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Cudc l<hung hoang thj 
tnJdng tin dung thff cap 
nha 6 tai My xay ra tff cudi 

nam 2007 da tac ddng manh den nen 
kinh te My va nhieu nen l<inh te d 
chau Au, khu vffc khae tren the gidi. 
Theo dng Alan Greenspan, cffu Chu 
tich Cue Dff trff lien bang My (FED), 
hi^n nay tdng gia trj nha dat d My len 
tdi 20.000 ty USD, neu gia nha dat 
giam 25% thi My mat di 5.000 ty 
USD. Dieu nay anh hffdng Idn ngay 
tdi ngffdi tieu dung tai My khi ma 15% 
chi tieu cua ngffdi dan do lai tff viec 
mua ban nha, edn lai 85% chi tieu la 
tff ngudn khac. Do eude khung hoang 
tin dung ndi tren nen IndyMac Bank -
tap doan ngan hang dffng thff 7 ve 
cho vay the chap nha d My, ffdc tinh 
tn gia khoang 32 ty USD, b\ sup dd 
vao ngay 11/7/2008 bdi ehi trong cd 1 
- 2 ngay, khach hang da rut 1,3 ty 
USD tien gC/i tai ngan hang nay. Day 
la vu sgp dd ngan hang Idn thff hai d 
My ke tff sau vu ngan hang 
Continental Illinois sup dd nam 1984. 
Trffdc dd IndyMac Bank, dupe xac 
d|nh da thua Id'khoang 900 trieu USD 
khi th| trudng nha dat My rdi vao 
khung hoang va tinh trang xiet nd thu 
hdi nha the chap khoan np vay da len 
tdi mffc ky lyc. Gia cd phieu tren 
TTCK cua IndyMac Bank, da giam tff 
mffc 50,11 USD hdi thang 5/2008 
xudng cdn 28 cent ngay 11/7/2008. 
Theo udc tinh den thdi diem nay edn 
khoang 10.000 khach hang vay 1 ty 
USD cua IndyMac Bank. 

Ben canh dd eung do thua Id'eua 
eude khung hoang tin dung thff cap 
nha d tai My, hai tap doan ngan hang 
Idn cua nffdc nay la Freddie Mac va 
Fannie Mae cd gia cd phieu sut giam 
tdi hdn 50% vao ngay 11/7/2008. Hai 
tap doan nay ffdc tinh dang quan ly 
tdng gia tn cac khoan the chap nha d 
len tdi 5.300 ty USD, chiem khoang 
gan 50% cae giao dieh the chap nha 
d cua My. Vi vay hai tap doan nay da 
dffpc tiep can eae khoan cho vay 
khan cap eOa Chinh phu My. Theo 
dd ngay 11/7/2008, Thupng nghi vien 
My da thdng qua ke hoach tri gia 300 
ty USD nham bao ve ngudi mua nha 
tra gdp vay tien eua hai tap doan 
ngan hang ndi tren trudc nguy cd b\ 
tich thu nha. Ke hoach nay cffu 
khoang 400.000 ngffdi rdi vao canh 
mat nha d. Cae khoan vay the chap 
eua ngffdi mua nha se dupe chuyen 
thanh cae khoan vay vdi lai suat ed 
dmh do Chinh phu hd'trd. Bdi vi ke 
hoach nay eung bao gdm 14,5 ty 
USD tien thue nha dat dupe giam. Do 
dd su sut giam thj trudng nha dat tai 
My anh hudng rat Idn den kinh te 
toan eau. Bdi vi eae khoan cho vay 
the chap dd dupe bien thanh cac 
cdng cu phai sinh, tffc la cae trai 
phieu do cac tap doan ngan hang 
eho vay the chap phat hanh tren toan 
cau. Nhffng ngffdi mua trai phieu nay 
la cae tap doan tai chinh, ngan hang 
va nha dau tu d chau Au, Nhat Ban, 
Singapore, Hongkong, Trung 
Qudc,... Oen nay hang loat tap doan 
ngan hang - tai chinh Idn hang dau 
the gidi, nhU: Citi Group, HSBC, Bear 

Stearns, Countrywide, BNP Paribas, 
Northern Bank, Deutsche Bank, 
UBS... cua Anh, DUc, My, thua Id 
hang ty USD,... bdi cudc khung 
hoang tin dung the chap nha d tai 
My. Odng USD tff sau khi xay ra vu 
khung bo 11/9/2001 den nay lien tuc 
giam gia manh so vdi eac loai ngoai 
te chu chdt khac tren toan cau, nay 
do anh hudng cua cudc khung hoang 
thj trudng nha d ndi tren thi USD 
cang giam gia manh hdn. TTCK My 
suy giam lam cho hang loat TTCK 
Idn khae tren the gidi eung nhu TTCK 
toan cau sut giam manh. 

Nhung dieh bieh ndi tren de dpa 
sff suy ttioai cua nen kinh te My va 
tae ddng xau den hang loat nudc 
chau Au, cung nhu kinh te the gidi. 
Lam phat tang cao dang de dpa kinh 
te toan cau. Tai My, FED du bao tdc 
dd tang trffdng kinh te cua nudc nay 
nam 2008 chi dat 1 -1,6%. Ty le lam 
phat chung d mffc 3,8 - 4,2%, nhffng 
ty le lam phat "trpng tam": ( chua tinh 
gia nang lupng va lUdng thffc) van d 
mffc nhu du bao trudc day la 2,2 -
2,4%, ty le that nghiep la 5,7%. 

Oien hinh va cua xu hudng nay la 
My, Anh va nhieu nUdc d chau Au, 
nudc cdng nghiep phat trien khac 
dang phai Ung phd vdi nguy cd suy 
thoai hay suy giam ve tang trudng 
kinh te do anh hUdng cua khung 
hoang tin dung thU cap cho vay mua 
nha d My, da tac ddng sang nhieu 
nude khac. FED da phai thudng 
xuyen giam lai suat chiJ dao ddng 
USD, xudng cdn 2%/nam thap nhat 
trong nhieu nam qua. FED, Ngan 
hang Trung Udng chau Au - ECB, 
Ngan hang Trung Udng Anh - BOE... 
da va dang bdm hang tram ty USD va 
Euro de cUu van he thdng ngan hang 
thUdng mai va ngan chan da suy 
giam cua TTCK. Rieng Chinh phu 
My, thuc hien chinh sach hoan thue 
cho ngudi dan trj gia hdn 150 ty USD 
bat dau thuc hien tU thang 5/2008. 
Ngan hang Trung Udng Australia g;C/ 
dn dmh muc lai suat 7,5%/njm 
trong nhieu n':.'r\ f - 1 ^ " 
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' ^ Thdi gian gan day, do lo ngai 
lam phat ed xu hudng tang eao, dau 
thang 7/2008 ECB mdi quyet dinh 
tang lai suat chu dao ddng Euro tff 
4,0% len 4,25%/nam. Nhung nhin 
ehung trong thdi gian dai trude dd 
ECB van thuc hien ehinh saeh tien te 
ndi Idng. Cdn ddi vdi My, lam phat 
thdi gian gain day eung cd xu hudng 
tang trd lai, nhieu y kien du doan 
FED se tang lai suat chu dao USD. 
Tuy nhien eho den trung tuan thang 
7/2008, FED van giff lai suat 
2,0%/nam ke tff ngay 30/4/2008, 
tffdng dffdng mffc lai suat thdi diem 
thang 11/2004. 

Tai Viet Nam, trong hdn 10 nam 
qua tai san dam bad tien vay, tai san 
the chap vdn vay eua eae NHTM ed 
tdi 70% la bat ddng san va ty le nay 
hien nay eung van dang d mffc dd. 
Tff cudi nam 2007 den het quy 1/2008 
thj trffdng bat ddng san d nffdc ta 
phat then manh, thi dff nd cho vay 
ddi vdi eac dff an bat ddng san, cho 
vay khaeh hang ca nhan mua can 
hd, mua dat dff an,... tang len rat 
nhanh. Cd nhieu eon sd ffdc tinh 

khae nhau ve dff nd cho vay dau tff 
bat ddng san cCia cae NHTM. Mdt sd 
thdng tin cho rang dff nd eho vay bat 
ddng san len tdi 160.000 ty ddng, 
nhung mdt sd ngudn tin khae thi eho 
rang, eon so nay khoang 136.000 ty 
ddng. Vay thue chat eon sd nay la 
bao nhieu, chae la khdng thap hdn 
eon sd 150.000 ty ddng. Tai mdt sd 
NHTM ed phan ty le eho vay vdn 
khaeh hang dau tu vao bat ddng san 
len tdi 25% - 30% tong dU nd eua 
ngan hang. Cho den nay chua cd 
bao cao, ehua cd phan tieh the hien 
tae ddng manh m§ eua thj trUdng bat 
ddng san ddi vdi eac NHTM, nhung 
mdt sd du bao tdi day, den cudi nam 
2008 va dau nam 2009 thi mdi bdc Id 
rd hdn. 

Tff giffa thang 2/2008 vdi viee that 
chat tien te de kiem che lam phat mdt 
each manh me, hau het eae NHTM 
dffng eho vay von dau tff bat ddng 
san. Viec cho khaeh hang vay vdn sff 
dung tai san the chap la bat ddng 
san eung dffde thffc hien mdt each 
chat che, than trpng hdn. Tff thffc te 
eude khung hoang tin dung thff cap 

eho vay von mua nha tai My, cung 
nhff thffc tieh thj trffdng bat ddng san 
d Viet Nam thdi gian qua, ddi hdi cac 
NHTM can rut ra bai hpc kinh nghiem 
thiet thue. OUde biet hien nay cac 
NHTM gan nhU dffng viec cho vay 
vdn dau tu vao bat ddng san, ehi cd 
sd it ngudi thuc sU ed nhu eau nha de 
d, da cd mdt phan vdn tu cd thi cae 
NHTM mdi cho vay. Song ban than 
nhieu khach hang cung khdng dam 
vay do lai suat qua cao, tdi 
21%/nam, nen neu vay 2,0 ty ddng 
mua mdt can hd, mdi thang phai tra 
tdi 34 trieu ddng tien lai, dd la chua 
ke phai tra gdc theo hinh thffc tra 
gdp. NHNN cung dang yeu cau eac 
NHTM bao cao cho vay bat ddng 
san; ddng thdi thanh tra NHNN cung 
da va dang thanh tra viec dau tU vdn 
vao bat ddng san tai mdt sd NHTM 
tren eP sd dd ed nhffng bien phap 
chan chinh can thiet. Trong ITnh vuc 
quan ly nha nude, cung nhu dieu 
hanh ehinh saeh vT md can cd nhffng 
dieu chinh, bd sung, nhung cung can 
linh boat, sat vdi thuc tieh Viet Nam 
de dam bao an toan cho hoat ddng 
ngan hang • 

TRIEN VONG... 
(Tiep theo trang 21) 

pham, day manh xuc tien thUdng 
mai, tim kiem thj trudng. 

EU la thj trudng tieu thu dd gd'npi 
that Idn nhat the gidi, nen then vpng 
XK dd gd'cua Viet Nam vao EU kha 
Idn. Thdi gian qua, eae DN dd go' 
Viet Nam da dap ffng tUdng ddi tot 
cac yeu cau kha khat khe eiia thj 
trudng EU ve chat lUdng va qui each. 
Nam 2008, mue tieu XK 780 trieu 
USD, tang 30% so vdi nam 2007. 
San pham dd gd'cua Viet Nam dupc 
XK sang hau het eae nffdc EU, 
nhung thj trudng Idn nhat van la Anh, 
Phap, Dffc, Oan Maeh. Do nhua eua 
Vipt Nam cd then vpng XK Idn bdi 
nhu eau cua EU kha cao, nhung cai 
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khd ma eac DN dang gap phai la 
nguyen lieu dau vao, mau ma san 
pham, ddn dat hang thudng Idn nen 
khd dap ffng. EU la thj trudng tieu 
thu Idn nhat doi vdi ea phe XK cua 
Viet Nam, chiem tdi 50% tdng kim 
ngach XK ca phe eiJa ea nude. 

EU la tht trudng Idn day tiem 
nang nhung cung noi tieng la khd 
tinh, bdi eae yeu eau eao ve chat 
lupng hang hoa, VSATTP, qui each 
nhan mac... Vi the, nhieu mat hang 
XK eua Viet Nam gap khdng it khd 
khan khi tham nhap thi trudng, dae 
biet la nhdm hang thCi cdng my 
nghe san xuat bdi eac cd sd nhd 
khdng cd sff kiem tra chat che ve 
tieu chuan. Xe dap, giay mO da van 
bj ap thue chdng ban pha gia. 
Nhdm hang ndng san, thffc pham, 
thuy hai san phai doi mat vdi nhQng 

rao can ky thuat cao. Rieng nhdm 
hang thffc pham cd ngudn gdc ddng 
vat nhu thjt Idn, bd, ga... chua XK 
dUdc vao EU vi Viet Nam chUa ed 
Cd quan quan ly thu y ndng nghiep 
dupe EU cdng nhan. Oe cd the 
phat huy tdt tiem nang XK doi vdi 
eac nhdm hang the manh, cac DN 
can cd su phoi hdp tdt trong eae 
khau san xuat, che bien, tieu thu va 
XK; ddng thdi can tich cue tham gia 
cac hdi chd chuyen nganh bdi vi 
chau EU ndi ehung va EU ndi rieng 
la khu vuc thj trudng cd nhieu hdi 
chd. Ben canh hdi ehp ban le la ndi 
DN ban hang trUc tiep cho ngUdi 
tieu dung, cac hpi chd chuyen 
nganh cung la diem ndi bSt cua thj 
trudng EU, giup DN tao ddi tae lau 
dai. DN eung can chCi ddng xuc tien 
cae hoat ddng khao sat th| trudng • 




