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Vi toe dp tdng tru&ng 
kinh ti todii c&u: Theo sd 
lieu cdng bd ciia Link Global 
Economic, tang trudng kinh te 
toin ciu, nam 2007 chi dat 
3,7%o thip hon so vdi miic 

khu vuc chau A trong thai gian 
gin diy, dac biet la tai Viet 
Nam, Trung Qude, Singapore... 
Theo ADB, Iam phit vio 
nhijng thing cudi nam 2007 dl 
tang len miic cao nhit trong 

dau tu Io ngai, din den hang 
loat dot riit vdn ,va ban thao 
tren thj trudng, cd phieu. TLIV 
nhien, mdt diem sing trong 
birc tranh TTCK toan cau nam 
2007, II sir phit trien vupt bac 

U(inh i£- tai chinh thEqiai 

VA TAC DOING DOI V6l VIET NAM 

Kinh te - tai chinh the gidi trong nam 2007 dupc danh gia la 
mot nam am dam voi nhieu "mang toi", dac biet la su 
khung hoang tren cac thi trudng tin dung dja 6c, su chao 
dao tren cac thi trudng chii-ng khoan toan cau va su leo 
thang cua gia dau tho 
3,9% ciia nam 2006. Trong 
nam 2007, dl tang trudng ciia 
cac nudc nhu^ Nga, An Dp, 
Trung Quoc van duy tri dupc 
da ,tang trudng cao. Chi rieng 3 
qude gia niy da ddng gdp 
tuang duang mdt n d miic 
tang trudng toan cau. Su tang 
trudng cung tiep dien d d c nen 
kinh te mdi pdi va d c nudc 
dang phat trien khic, bao gdm 
cl cac nudc cd thu nhap thap d 
chau Phi. Tuy nhien, su sut 
giam trong tang trudng kinh tl 
My, Nhat Bin vl chau Au da 
Inh hudng tieu cue,din tdc ,dd 
tang trudng kinh te toan ,ciu. 
Dac biet, tang trudng kinh tl My 
cd su suy giim manh do tic 
ddng tieu cue tii' su khiing hoing 
tren cic thj trudng nhi dat. 

Vi tinh hinh lam phdt: 
Nhin chung lam phat da dupc 
kiem che tai cac nin kinh tl 
phat trien, nhung lai dang 11 
van de biic xuc tai cic nen kinh 
te mdi ndi vl cic qude gia 
dang phat triln. Cd thl thiy 
rang, lam phit co bin tai Mj, 
Nhat Bin va cac nudc chau Au 
dang d mirc dn djnh vl thip 
dudi mirc lam phat muc tieu. 
Tuy nhien, lam phit lai dang la 
van de thich thirc Idn nhit tai 

vdng 16 nam quad Singapore 
vl len mirc cao nhat trong vdng 
12 nam qua d Trung Quoc 
Trong dd chii 
yeu II siic ep 
tang gil luong 
thuc thirc pham. 

Vi thi 
tru&ng chung 
khodn: Nam 
2007 vl, nhirng 
thing dau nam 
2008 ghi nhan 
nhieu phien 
chao dio vl cl 
nhung bdng den tren d c thi 
trudng chirng khoin toin d u , 
ttr nhifng nudc cd thj trudng tli 
chinh hing dau nhu My, Nhat 
Bin, Chiu Au, cho den d c thi 
trudng chiing khoin chau A. 
Nguyen nhin chinh dan den sir 
sut giam manh tren d c TTCK 
toln cau xult phit tir nhung Io 
ngai khiing hoing tren d c tbi 
trudng tien te ma trong dd chii 
yeu II anh hudng manh me tir 
nhung khoan cho vay thl chap 
nhi dat dang trd nen 11 nhirng 
khoan no khd , ddi khi tbi 
trudng nhi dat tai Anb^ 
My...dan,g ddng bang. Ngoli 
ra, d c dau hieu suy, thoii kinh 
te ciia My cung khiln cho gidi 
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ciia TTCK Trung Qude. Ngu-ac 
vdi Iln song sut giim manh me 
tren nbilu TTCK, "TTCK 
Trung Qude Iai dang tang 
trudng,qui "ndng". Gil trj cac 
cd phieu tbeo dlnh gil ciia cac 
chuyen gia phan tich kinh te, 
dl vugt qui trj thuc nhieu lan 
(chi sd P/E ciia Trung Quoc 

bien naj da len ldi 50- so voi 
miic an toin 11-18 cua the 
gidi), trong khi gil trj vdn hoa 
tbi trudng ciia Trung Quoc 
tang tdi ban 150%o trong nam 
2007 vl da vupt GDP ve mat 
gil tri. TTCK Trung Quoc 
tang trudng qui ndng dang 
khien d c chuyen gia kinh te 
lo ngai ve nguy co "bong 
bdng" chiing khoin tai quoc 
gia niy trong tuong Iai gan, 
ml miic dp nghiem trpng cii? 
nd se chang kem con sot co 
phieu nginh cdng nghe thong 
tin ciia. My vio diu thap ky 
thir nhit ciia thl ky 20. Tuy 
nhien, nhirng dnh,bap ciia cac 
chuyen gia kinh tl van khong 
the ngan ndi ddng vdn dang 
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tudng vio khi nang chfnh phii 
nudc nay se kbdng dl xay ra 
sir sup dd c d TTCK. 

Ve chinh _^ sdch tien ti: 
Trudc khi dien ra tinh trarig 
khiing hoing trong thdi gian 
gan diy, d c ngin hing Trung 
uong tren khap thl gidi dang 
tien hanh chinh, sich tiln te 
that chat vdi nbilu dgt tang lai 
suit nham ngin cha'n cac Ip 
lire Iam phit dang ngiy d n g gia 
tang. Tuy nhien, trudc sir ran nirt 
dang tang Ien c d tbi trudng tli 
chinh - tien te, cic NHTW 
nhieu nudc da budc phli tiln 
dnh "bqm" tien vio thj ,trudng 
tien te de dn djnh Iai suit ngin 
ban. Cu the, Cue du trif lien 
bang,My, FED, trong'nam 2007 
da,tien hinh 3 lan, cit giim lai 
suit CO bin cd,d6ng USD tii-
mirc 5,25% xuong cdn 4,25% 
(ngiy 11/12/2007). Kbdng diing 
lai ,d dd, trong bdi cinh TTCK 
Phd Wall lien tuc giam siit 
xudng cic mirc thip nhat trong 
vdng 7 nam qua vl nhung Io 
ngai ve nguy co suy thdi kinh 
te, chi rieng, tronj thing 1/200,8 
FED da 2 lan cat giim Iai suit 
CO ban vdi tdng cdng 125 dilm-
day la mirc cat giim lai suit Idn 
nhat trong vdng 17 nam qua. 

Tuy nhien, nguoc vdi xu thl 
ting lai suat cua My, NHTW 
A n̂h, ,Nhat Bin vl Chau Au 
van tien hanh tang Iai suit vio 
6 thing dau nim 2007. Tuy 
nhien, trudc nhung ddng thii 
bat dn,tren thj trudn,g tai chinh 
toan cau, ky vpng ve ddng thii 
that chat chi'nh sich tiln te ciia 
clq NHTW niy da bj ha thap 
xudng. Bang chirng II muc lai 
suit CO ban ciia d c nudc niy 
deu duoc duy tri cho din cudi 
nam 2,007. Tai ,cac thj trudng 
rnpi ndi, mdt sd NHTW cung 
tien hinh cung cap them,vdn 
kha dung cho thj trudng tien te 
nham giam nhe cang thang tren 
thj trudng lien ngan hing. 
Nhung vdi nhieu NHTW khic 
nhu Trung Qude vl Viet Nam 
van dang thuc hien cbinb sich 
tien te that, chat do thich thiic 
chii yeu van II nhtfng lo ngai 
ve lam phat. ,. , '., 

Vi ty gid hdi dodi: gil trj 
d c ddng tien chu chdt ndi 
chung tiep tuc xu hudng ciia 
nam 2006, dac biet la sir len 
gil cua ddng yen^Nhlt Ban vl 
ddng euro chiu Au, trong bdi 
canh ddng USD tiep tuc suy 
yeu. Trong khi dd, ddng Nhin 
dan te ciia Trung Qude tiep tuc 
Ien gil dan so vdi ddng dd la 
My vl tren co sd ty gia thuc, 
nhung thang du tli khdn vang 
Iai cua Trung Qude lai md rdng 
han vl du trii- qude te cua nudc 
nay dang tang vpt. 

Kinh te Viet Nam trudc 
nhirng bien dong kinh te- tai 
chinh toan cau 

, Kl tir ,khi gia nhap WTO, 
nen kinh te,Viet Nam cd nhtfng 
budc chuyen bien rd net. Dac 
biet, nam 2007, tdc dp tang 
trudng kinh tl Viet Nam dat 
8,5%o, day la muc tang trudng 
cao nhat trong vdng 10 nam 
qua. Tuy nhien, trudc nhtfng 
ddng thii tieu cue vikinh te, 
thi trudng tli chinh- tiln te the 
gidi nam 2007 da mang Iai 
nhting tie ddng ,vl Inh hudng 
nhit djnh den nen kinh tl ndi 
chung vl thj trudng tli chinh -
tien te ciia Viet Nam ndi rieng. 

Vi lgm phdt: Ciing , nhu 
nhieu nen kinh te mdi ndi vl 
dang phit triln khac, Viet Nam 
dang phli udi mat vdi Ip luc 
lam phat ngiy mdt tang, die 
biet la vao nhung thing cuoi 
nam 20,07 va dau nam 2008. 
Tinh,den het thing 12/2007, 
chi sd gil t i d dting CPI Ien tdi 
12,6% va chi rieng thing I CPI 
tang tdi 14,11%., Mdt sd 
nguyen nhan chii ylu tic ddng 
tdi chi sd CPI ciia Viet Nam 
trpng thdi gian gin day chii 
yeu II do chenh lech cung ciu 
do gil nguyen vat lieu vl dau 
thd tren the gidi tang cao, do Iii 
lut thien tai. Ngoai ra, viec 
ludng ngoai te chiy vio Viet 
Nam trong thdi gian y d qua 
ldn cung khien chp ngudn cung 
tien ddng khan hilm diy chi sd 
CPI tang cao. 

Vi xudt nhgp khdu: Chinh 
sich duy tri gil trj ddng VND 

thap so vdi USD cdng vdi mat 
bang gil the gidi tang cao va 
nhu ciu miy mdc thiet bj 
nguyen vat lieu phue vu sin 
xult trong nudc tang Ien da 
khien nhap khiu tang manh 
trong nam 2007. Ngoli ra, nhu 
d u tieu diing hing xa xi phim 
khi ddi sdng dupc nlng cao 
cting gdp pban thiic diy gil tri 
nhap khiu tang. Tinh chung d 
nam 2007, nhip sieu da len tdi 
con so 12ty USD. 

Vi th[ tru&ng chii-ng 
khodn: Dien biln TTCK Viet 
Nam trong thdi gian gan diy, 
dac biet II sau khi Viet Nam 
gia nhap WTO, ludn chju tic 
ddng ciia TTCK the gidi, dac 
biet 11 til- phd Wall. Dien biln 
Im dam ciia d c thj trudng thl 
gidi da vl dang tie ddng true 
tiep tdi tinh hinh giao dich tren 
TTCK Viet Nam. Chi so VN-
Index da sut giim lien tuc, bien 
da xudng miic thap nhit trong 
vdng 1 nim qua. Mac dii, 
NHNN, UBCK vl Bd Tli 
chinh da cd nhirng gili phip 
nham phue hdi thj trudng 
chirng,khdn nhu mua USD, 
bom tien ra luu thdng... dl cuu 
thj trudng nhung dudng nhu 
cac thj trudng chirng khdn 
van khdng pban ii-ng tich cue 
vdi d c quyet djnh nay. 

Vi ldi sudt: Trong xu the 
tang Iai suit c d nhieu nudc 
trong nam 2007, Hi suit huy 
dpng tien giri ciia Viet Nam 
cung cd xu hudng tang^ len. 
D îeu Illy cd ve mlu thuan vi 
hiu bet clc,ngan bln^ trong 
nam 2007 deu cd ngudn cung 
tien ddi dio. Tuy nhien, do 
v id ty Ie lam phit ting cao d 
mirc 2 con sd thi viec d c ngin 
hing thuang rnai tang lai suit 
cung II dieu de bilu. Dac biet, 
trong thing Tet v d qua, vile 
thieu hut tien ddng cho vay da 
day lai suit cho vay qua dem 
g i d d c ngin hang len tdi 25-
27%, muc Iai suit cao ky luc-
nhung cung khdng cd ngan 
hing nio cho vay ra. 

Ve ty gig hoi dodi: Trong 
nam 2007, ddng USD giim gil 
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so,vdi cic ddng ti,en manh tren 
the gidi va d c ddng tien chau 
A cung keo theo xu the gi,am 
gia ciia ddng USD so vdi ddng 
VND tren thj trudng Viet Narn. 
Nguyen nhan chu yeu khien 
ddng USD giim gil so vdi 
VND II do mdt so nguyen 
nhan nhu: thir nhdt, ngudn 
cung USD tir ngudn vdn dau tu­
nudc ngoai, tang manh, (bao 
gdm: kieu hdi la 15 ty. vdn dau 
tu giin tiep 11 10 ty, diu tu true 
tilp 20 ty USD) khiln clio 
cung USD Idri han ciu; thir 
hai, do lai suit VND hien d 
mirc cao vl tuong ddi dn djnh 
nen ngudi din van thudng cd 
xu hudng ddi ddng USD sang 
VND de giri tiet kiem; thie ba, 
dp tic ddng tir viec suy yeu ciia 
nen kinh t,e My. Tuy nhien, 
mirc dp bien ddng ty gil ciia 
VND so vdi ddng USD khdng 
ldn, tinh trong cl nam 2007, 
ddng VND chi tang gil dudi 
1% so,vdi ddng USD. Sd,dT ty 
gia bien ddng khdng nbilu 11 
nhd mdt sd can thiep kjp thdi 
til- NHNN trong viec dilu binh 
chinh sich ty gil thdng qua d c 
bien phap thuc hien nghiep vu 
thj trudng md vl ndi Idng bien 
do dao ddng ty gil len ±5%. 

pv bao kinh te tai chinh 
the gidi va mot so tac dong 
tdi kinh te - tai chinh Viet 
Nam nam 2008 

Theo du bao c d cic cb,uyen 
gia kinh te, td chirc kinh tl diu 
nhan djnh kinh te thl gidi nam 
2008 se tang trudng cham Iai vl 
se chi dat khoing 3,4% so vdi 
muc 3,7% ciia nam 2007 (theo 
sd l id c d Link Global 
Economic Outlook) vi do phli 
ddi mat vdi nhung khd khan 
nhu: sir, sut giam tren thj 
trudng bat ,ddng sin; su suy 
thoii kinh te My, gia diu tilp 
tuc d rnirc cao, rui ro Hen quan 
den mat cin ddi toan cau... 

Vi chinh sdch lal sudt 
trong nam 2008 dupc du bio 
se tiep tuc chinh sich tiln te 
ndi ldng tai. My nhim vuc day 
nen kinh te ldn nhit the gidi 
niy. O cic nudc phit triln 

khic nhu Nhat Bin vl Chau 
Au cting dupc du bio se bat 
dau chu ky d t giim Iai suit 
trudc d c tin hieu cho thay Iam 
phit dang dugc kiem che trong 
khi tang trudng kinh te dang cd 
nhirng diu hieu cham Iai., Tuy 
vay, tai, d c nudc mdi ndi ,vl 
d c qude gia dang phit trien, 
Ip lire Iam phit ting cao dang 
II mdt trong nhtmg mdi quan 
ngai nhat ddi vdi sir phit trien 
kinh te, vi vay du bio ft nhat 
cho tdi dau nam 2009, cac 
nudc khu vuc niy se vin tiep 
tu9 duy tri cbinb sich tien te 
that chat cho den khi Iam phit 
cd dau hieu suy giim. 

Vi ty gid hoi dodi: Xu 
hudng cat giim Iai suit cua 
FED trong nam 2008 ,vl d c 
nhin td yeu kem ciia nen kinh 
te My khien, d c du bio d d 
nhan djnh ddng USD se tiep 
tuc bj giam manh so vdi d c 
ddng tien manh khic nbu Bing 
Anh, Franc thuy Sy, Yen Nhat 
Bin... Tbeo du bio c d 
Standard and Poor, ddng USD 
se cham diy d mirc 1,52-1,53 
EUR/USD. 

Ve Jhi tru&pg tdi chinh 
todn cdu: Mgt sd nbl phan tfch 
con cho rang, kinh tl My dl d 
giai doan oau c d fnpc suy 
thoii, vl du bio chi , sd 
DowJones c d My se xuong 
mirc dudi 11.000 dilm trong 
nam 2008, so vdi mirc hon 
14.000 diem trong thdi gian 
vira qua. Tuy nhien, d c (^ng 
tbli^ c d gidi, dau tu^cdn phu 
thudc rit nhieu vio no lire can 
thiep cQng nhu nhung ^chi'nh 
sich dieu hinh Iai suit ciia 
FED. Gidi day tu tin tudn,g 
rang, FED se tiep tuc theo dudi 
chijib sach ,tien te qdi Idng \\ 
nhit cho den khi,' nen kinh te 
My cd nhimg dau hieu tang 
trudng cao trd lai. 

Trong khi dd, nhiiu nbl 
pban tich tin tudng rit nhieu 
kbi riang TTCK Trung Qude 
se dien ra mdt dpt dieu chinh 
gil manh trong nin) 2008. CIc 
chuyen,gia kiî b te cdn nhan 
djnh ring, neu Chinh phu 
Trung Qude khdng can thiep 
hay nhtmg bien phip c d 

Chfnh, phu khdng kien auylt 
tbi chang cd gi ,dlm bio knurjg 
hoang kinh te Trung Quoc 
kbdng xiy ra mdt khi "bong 
bdng" chirng khoin vupt tam 
ki,em soit ciia Chinh, pbii. V̂  
neu TTCK Trung Qude sup do 
tbi tbeo d c chuyen gia kinh tl, 
Inh hudng ciia nd se vd cdg 
Idn, Idn nan cl cudc khiing 
hoing cdng nghe thdng tin 
(dotcom) d My trong nhtnjg 
nam cudi thap ky 90 va diu 
nam 2000, tham chf cdn Idn 
ban cudc ,kbiing hoing tai 
chfnh chiu A dch day 10 nam. 

Kinh te- tli cbi'nh the gidi 
trong nam 2008 kem lac quan se 
cd nnung tic ddng vl,lnh hudng 
nhat djnn den kinh te- tli chinh 
Viet Nam. Tjieo chd,g tdi, trong 
nam 2008, nen kinh te - tli Qhinn 
Viet Nam se chju mdt ^d tac 
ddng tir suy yeu kinh te - tai 
chirih toin ciu nbu: 

Thjj- nhat, tang trudg 
kinh te toin elu bi cham lai, 
trong kbi, lam phit cung nhu 
sire ep ve gil cl d Viet Nam 
tiep tuc gia tang se dat ra 
nhung thich thuc ldn ddi vdi 
d c nnl hoach djnh chi'nh sach 
c d Viet Nam. 

Thu hai, viec nen kinh Je 
iv'v suy thoii vl nhtmg dau 
hieu i^ng,trudng cbim lai cya 
mdt sd nen kinh te phit trien 
nbu khu vuc EU vl Nhat B̂ n 
se Inh budng tdi xuit khau 
bing hda ciia c|c nudc tron^ 
khu vuc Chiu A trong do co 
Viet Nam. 

Thir ba, viec ,ddng vdn dau 
tu nude ngoli dd vio nudc ta 
ngiy d n g tang se giy khd kh|n 
trong dieu binh cbi'nh sich tien 
te, dat Viet Naip vio tinh traog 
cyng luc phli ddi mat vpi 3 van 
de ldn II duy tri ty gil dn djnh, 
cbinb sich tien te ddc lap vi tai 
khoin vdn md. 

Thir tu, thj trudng tli chinh 
Viet Nam se bien ddngphirc tap 
dp tic ddng tir cic' TTTC toin 
c|u. Ben canh dd, do viec dong j 
von gian tiep dd vao thi" trudng 
Idp, vi vay viec thinh lap,he 
thpng giim sit t|i chi'nh tndqg 
nhit, bieu qui nham giim thieu 
ryi ro cho d c TTTC la thuc sir 
cin thiet./. 
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