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ANH HUONG CHINH SACH TIEN TE 
NOI LONG DINH LUONG CUA MY 

ty' ~ 

tm on fl|nh kinh te vi mo 
V Viet Nam 

Cdng cu lai suit va thi trudng 
md la bai trong sd cic cdng 
cu dugc coi la "vii khi" ma 

Ngin hang Trung uang (NHTU) 
mdi qudc gia cd trong tay de dieu 
hanh chinh sich tien te nhim dn dinh 
vi tang trudng kinh te. Tuy nhien, tiii 
ttudng tien te dugc coi la thi trudng 
nhay cam nhit. Vi viy, cic cdng cu 
niy phai dugc su dung dung lue, 
dung lieu mdi cd the chiia "dung 
benh". Trong mdt sd trudng bgp, 
NHTU cdn phai su dung ddng thdi 
nhieu cdng cu dieu tiet tien te khic 
nhau nhim kiem soit lam phit va 

thuc diy tang trudng kinh te. Theo 
nhin dinh cua cic nha kinh te, cudc 
khung hoang kinh te toin ciu dien ra 
trong hai nim 2008 va 2009 vua qua 
da keo tdc do phit trien cua nhieu 
qudc gia chim lai vai thip ky. De vyc 
day nen kinh te sau khung hoang, 
mdt sd qudc gia nhu My, Anh, 
Canada... da tiiuc hien chinh sich ndi 
Idng tiln te die biet ma NHTU Nhit 
Ban (BOJ) thyc hien ti-ude dd ti-ong 
suot nhiing nim diu till ky 21. Chinh 
sich die biet niy dugc bilt vdi ten 
ggi chinh sdeh tien te ndi long dinh 
luong {Quantitative easing - QE). 

ThS. Hoang Hai Yen * 

Viy QE li chinh sich gi? Nd dugc 
BOJ thyc hien ra sao? Hieu qua cua 
chinb sich nay nbu the nio mi gin 
diy lai dugc NHTU nhieu qudc gia 
su dung? Phin thu nhit cua bai viet 
niy se lan lugt lam rd cic ciu hdi 
tren. Phin hai, tic gia tim hieu ve 
chinb sich QE cua My anh hudng 
nhu the nio den dn dinb kinh te vi 
md d Viet Nam va Ngin hang Nha 
nudc Viet Nam (NHNN) nen chuan 
bi nhung ddi sich gi nham ban che 

* Khoa Ngan hang, 
Dai hpc Kinh te Tp. H6 Chi IVlinh 
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anh budng tieu cue cua nd. 

1. Tim hieu ve chinh sach 
QE 

QE la qui trinh tao den cua 
NHTU vi sd tien nay dugc su dung 
de bom vao nen kinh te thdng qua 
boat dgng cua he thdng ngin hang 
thuang mai (NHTM). Ndi cich 
khic, NHTU se in den vi su dung 
tien nay de mua lai trii phieu Chinh 
phu tu cic NHTM hay cic td chuc 
tai chinb. Viec Chinh phu mua lai 
trii phieu tren tbi trudng thu cip 
lam tang lugng tien mat, sin sang 
cho viec cho vay ra nen kinh te cua 
cic NHTM. 

Nbu viy khi thyc bien QE, 
NHTU da dinh hudng muc tieu 
khdi lugng tien te thay vi muc tieu 
"chit lugng" - gii tri cua ddng tien 
- nen chinb sich niy dugc ggi l i 
chinb sich den te ndi long dinh 
lugng. Tuy nhien, viec ting khdi 
lugng tien te khi thyc hien QE 
khdng ddng nghia vdi viec NHTU 
in tien bing cic miy in tien. NHTU 
mua lai trii phieu Chinb phu tu cic 
NHTM. Khi viec mua bin niy dien 
ra, NHTM chuyen quyen sd hiiu 
trai philu cho NHTU va NHTU se 
thanh toin tien cho NHTM bing 
each ghi cd tren tii khoan tien giH 

cua NHTM md tai NHTU. Nhu 
viy, viec ting tien d diy phin Idn 
la tien but te. Muc dich mua lai trii 
phieu nay de tang gii trii philu 
Chinh phu va nhu viy cung d6ng 
nghia vdi viec giam lgi tuc trii 
philu. Lgi tuc trai phieu giam se tao 
dgng lye giam lii suit tren thi 
trudng. 

Nhat Ban vdi chinh sach QE 
Bit diu tir nim 1995, kinh te 

Nhit Ban roi vao tinh trang giam 
phit va keo dii sudt nhieu nim sau 
dd. De dua nen kinh te thoit khdi 
tinh trang giam phit keo dai, tii 
thing 2/1999 din thing 8/2000, 
BOJ da thyc hien chinh sich ndi 
long tien te (monetary easing - ME) 
bing cich ha din va dua lii suit 
danh nghia ve den muc bang 0 
nhim ting cung tien. Tuy nhien, 
khi lai suit thip den muc gin nhu 
bing 0, cic NHTM vin khdng sin 
sang va khdng cd kha nang cho vay 
mdt cich bieu qua de thuc diy nen 
kinh te. BOJ nhin ra ring chi dan 
thuin ha thip lai suit ngin ban 
xudng 0% tbi khdng du manh de 
thuyet phuc cic ngin bang cho vay, 
tin dung bi ddng bing va nd khien 
nen kinh te roi vao "biy thanh 
khoan" (liquidity trap). Luc nay 
chinb sich tien te khdng cdn cd y 

nghia nira kbi lai suit d i tien ve den 
muc 0 va nin kinh tl d ip tyc suy 
thoii. NHTU khdng till cbi su dung 
ddn biy lai suit d l kich tbich nen 
kinh tl . Din thing 3 nim 2001, 
Chinh phu Nhit Ban da phai ap 
dung mdt chinh sich d in te noi 
tiing dugc bilt vdi ten ggi "quanti
tative easing - QE" thay vi "mone
tary easing - ME". 

Co cbl boat ddng cua QE d Nhat 
Ban rit dan gian. BOJ ting lugng 
dy trii bing tien mat cho he thong 
NHTM bing viec mua lai chung 
khoin tii cic ngan hang va mua ttuc 
tiep tren thi trudng thu cip. 

Trong thdi gian Nhit Ban thyc 
hien chinh sich QE, ty le lam phit 
d Nhit da tang (lam phit d Nhat 
thudng dugc do bing cbi sd gia tieu 
dung (CPI) hoae CPI khdng tinh 
den bien ddng gii thyc phim chua 
qua che bien). Den thing 2 nim 
2006, Nhit Ban chim dut thyc hien 
chinh sich QE cua minh do chi so 
CPI da dn dinh duong trong mgt 
thdi gian. Mgt ly do nua la gidi 
chuc NHTU tin ring mdt bien phap 
bit thudng nbu QE cin phai dugc 
cham dut cing sdm cang tdt. 

Vao thdi diem ket thuc chinh 
sich QE, kinh te Nhit Ban dang hoi 
phuc mdt cich dn dinh. Xuat khau 

Bieu 1: Tdc do tang GDP thuc te d Nhat Ban qua cac nam 
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va dau tu trong nudc deu ting. Tdc 
do ting trudng kinh te dugc phyc 
hdi. Tdc do ting GDP thyc te trong 
5 nim thyc bien QE la 1,9%/nim 
so vdi 0,5% giai doan 1990 - 2000 
{bieu 1). Ty le thit nghiep trong 
thdi gian niy ciing nhieu bien ddng. 
Trong 2 nim diu kbi Nhit Ban tien 
hinh QE, ty le thit nghiep ting hen 
tuc tu4,8% (thing 3/2001) len din 
5,4% (thing 5/2003). Diy cd the 
coi l i thdi diem ty le thit nghiep 
cao nhit trong thdi ky Nhit Ban 
thyc hien QE. Nhung ke tu thing 
6/2003 din hit thing 3/2006, ty le 
thit nghiep cd xu hudng giam din, 
vi den thing 3/2006 ty le nay cbi 
cdn khoang 4% {biiu 2). 

Vdi nhung thinh cdng nhit dinb 
cua Nhit khi thyc hien chinh sich 
QE, mdt sd qudc gia cung da ip 
dung chinh sich QE de giai quyet 
tinh trang suy thoii kinh te trong 
cudc khung hoang 2008 - 2009 vua 
qua nbu My, Anh, Trung Qudc... 

Khi thyc hien QE, NHTU cin 
cit giam lai suit gin nhu bing 0 va 
mua lai chiing khoin tren thi trudng 
thu cap, vi viy, cic nudc su dung 
ddng tien chung chiu Au rit khd 
thyc bien chinb sich nay. Neu thyc 
hien thi tit c i cic nudc nay phai 
thyc hien ddng thdi cung mdt luc 
d l giu lii suit ddng EUR thap nhu 

nhau d tit ca cic qudc gia. Vi viy, 
d chiu Au chi cd duy nhit Anh 
(qudc gia khdng su dung ddng tien 
chung chiu Au) thyc hien QE. 
Trong vdng chua day nua nim (tu 
10/2008 din thing 2/2009), NHTU 
Anh (BOE) da 5 lin cit giam lii 
suit ca ban tu 5% xudng cdn 1%. 
Ddng thdi BOE cung da ting cudng 
mua lai trii phieu Chinh phu va 
mua lai trai phieu cua cic cdng ty 
cd muc do nii ro khdng cao. 

Cung trong thdi gian nay, Chinb 
phu Anh da cho phep BOE mugn 
ke hoach mua lai "ng rui ro khdng 
cao" de thyc bien tiep chien dich 
mua lai cd phieu cua cic cdng ty 
nhim bom tien tryc tiep cho hg. 

Tai My, tu thing 9/2007, Cue Du 
tru lien bang My (FED) da 10 lin 
cat giam lai suit USD, dua lii suit 
tu muc 5,25% (9/2007) vl khoang 
lai suit 0 - 0,25% (10/2008). Thing 
3/2009, FED thyc hien chinh sich 
QE lin thu nhit bing viec tuyen bd 
mua 300 ty USD trii phieu Chinb 
phu tren thi trudng thu cip vi mua 
vao khoang 750 ty USD chung 
khoin bao chung bing dia dc 
(Heather Stewart, 2009). Ddng 
thdi, FED cung vin giu nguyen 
muc lai suit thip ky luc 0 - 0,25%). 
Trudc diy, BOJ khi thyc hien QE 
cni mua trii phieu hien dang nim 

giu cua cac NHTM, nhung FED 
cdn manh tay ban kbi lai mua ca 
trai phieu tu cic cdng ty nhim bom 
tien mdt cich tryc tiep tdi cic cdng 
ty dd. Ngay 3/11/2010, FED quylt 
dinh tiep tuc thyc hien QE lan thu 
hai (QE II) bing viec mua 600 ty 
USD trii phieu Chinh phu dai ban 
tu 2 - 10 nim trong thdi gian tu diu 
thing 3/2010 din hit thing 6/2011. 

2. Anh huong cua viec ap 
dung chinh sach QE cua My 
toi kinh te Viet Nam 

Viec bom 600 ty USD lam nen 
kinh te My lai ngap trin tien. Chinh 
sich QE tic ddng lam USD giam 
gii so vdi cic ddng tien cua cic 
qudc gia khic, thuc diy xuit khiu 
My. Ciu ve cic yeu td diu vao (vdn, 
lao ddng, dit dai) cua cic cdng ty 
My gia ting. Nhieu viec lim dugc 
tao ra, ty le thit nghiep giam, thu 
nhip binh quin diu ngudi tang. Thu 
nhip ting se kich ciu tieu dung 
trong nen kinh te My. Vdi nhung 
ket qua mong dgi nbu tren, FED 
quyet dinb thyc hien QE II mac du 
bi hiu bet cic qudc gia phan ddi. 
Viy tai sao cic qudc gia khic lai 
phan ung mdt cich kich liet khi My 
thyc bien QE II? Liy vi du Viet 
Nam de phin tich tic ddng tieu eye 
cd the cd khi My thuc hien QE. 
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- Hdng xuat khdu eda Viet Nam 
vdo thi trudng My se khd hon. Bdi 
khi USD mit gia, gii hang nhip 
khiu vao My trd nen cao ban so vdi 
trudc dd. Cic cdng ty My se ban 
che nhip khiu va hang nhip khiu 
cua Viet Nam vao My ciing bi giam 
sue canh tranh. 

- Mot dong ngogi ti "ndng" tit 
My se dd vdo Viet Nam. FED thyc 
hien QE, lai suit USD d My thip, 
lgi tuc trii phieu giam khi Chinb 
phu My mua lai trii phieu tren thi 
trudng thu cip. Cac NHTM va cic 
nhi diu tu My vay vdn tin dung gii 
re d My de dau tu tien niy vio cic 
thi trudng tiem ning trong dd cd 
Viet Nam. Nhu viy, ngudn vdn 
"ndng" tu 600 ty USD niy dang va 
se tiep tuc chay vao Viet Nam mdt 
lugng rit Idn. Phin Idn trong sd dd 
dau tu vao linh vyc bit dgng sin, 
chiing khoin lim gii cua cic hing 
hda nay gia ting. Ciing khdng the 
biet dugc bong bdng ddi vdi thi 
trudng bit ddng san vi chung 
khoin se dugc thdi len vi cing 
thing tdi muc nao nhung viec lai 
xay ra tinb trang bong bdng tii san 
trong thdi diem lam phit Viet Nam 
dang d muc cao nhu hien nay li 
mdt hien tugng rit nguy hilm. Nd 
rit de lam ngudi ta lien tudng den 
tinh trang Thii Lan vao nhiing nam 
1995 - 1996. 

Nhung tai sao lai ggi la ddng vdn 
ndng? Diy la ddng vdn ndng bdi 
cic nhi diu tu rdt USD vio Viet 
Nam thi cung cd the rut ra bit cu 
luc nio kbi cd nhiing bit dn xay ra. 
Trong trudng hgp mdt lugng vdn 
Idn rut ra mdt cich d at thi khd cd 
Chinb phu nao cd thi cheo lii kinh 
te dit nudc ra khdi cudc khung 
hoang. 

- Lgm phdt tdng do dnh hudng 
cua dong USD yiu. Khi duy tri 
ddng USD yeu, nhi dau tu chuyin 
sang tim kiem noi cit giu an toan 
ban nhu vang thay vi nim giii 
USD. Gii vang cung nhu gii diu 

Viec My ap dung chinh sach QE co nhung tac ddng nhat dinh de'n kinh te Viet Nam 

vio tren thi trudng the gidi ting. 
Cic nudc nhip sieu nbu Viet Nam 
se bi anh hudng rit Idn tu viec 
ting gii nguyen lieu nay. Gii diu 
vao tang, diy gii diu ra trong 
nudc ting. Lam phit vi viy cung 
ting theo. 

Viy vin de dat ra li NHNN va 
cic Bd, nganh cd lien quan cin 
lim gi de ban che anh hudng tieu 
eye khi My thyc bien QE II. Theo 
y kien tic gia, NHNN va mgt sd 
Bd, nginh cd lien quan khic cin 
phdi ket hgp thyc hien cic giai 
phip sau de ban che anh hudng 
tieu cue cua QE; 

Thu nhdt, dieu chinh tdng ty 
gid USD/VND theo lo trinh 
thich hap 

Hien tai d Viet Nam dang xay ra 
tinh trang 3 ty gii cung song song 
tdn tai: ty gii niem yet cua cic 
NHTM, ty gii lien ngin hang va ty 
gii tren thi trudng ty do. Trong dd, 
ty gii cua cic NHTM, ty gia lien 
ngin bing thip ban nhieu so vdi ty 
gia ti-en thi trudng ty do. Cd nhieu 
y kien cho rang NHNN nen thyc 
hien dieu chinh ty gii theo budng 
giam gii ddng ndi te ngay de ty gii 
ngin bang sat ban vdi ty gii tren thi 
trudng ty do. Theo quan diem cua 
tic gia, viec dieu chinh ty gii theo 
budng phi gii ddng ngi te li cin 
thiet, tuy nhien, viec dieu chinh nay 
nen thuc hien theo Id ninh. Trudc 

mit khdng nen thyc hien dieu chinh 
Idn. Sd di khdng nen thyc hien dieu 
chinh ty gii Idn la vi; 

- Vdi tinh hinh hien tai, neu 
NHNN phi gii manh ddng ndi te se 
tao dieu kien cho ddng ngoai te 
ndng chay vao Viet Nam cang 
nhieu. 

- Phi gii ddng ndi te gdp phin 
ban che tinh trang nhip sieu, tuy 
nhien, vay ng nudc ngoai ciia Viet 
Nam rit Idn nen khi NHNN dieu 
chinh ty gii cang lam cho ganh 
ning ng nin ting len. 

- Phi gii ddng ndi te gdp phin 
ban che nhip sieu nhu da de cap d 
y tren nhung Viet Nam nhip khiu 
chu yeu la miy mdc thiet bi, 
nguyen vit lieu san xuit. Diy la 
nhirng hang boa chua cd hoae 
khdng cd nhieu hang hda thay the 
trong nudc nen ciu cua nhiing hang 
hda nay it co dan. Ddng ngi te mat 
gia nhieu so vdi ddng ngoai te ciing 
khdng ban che dugc nhieu nhip 
khiu nhiing hang hda nay. Ben 
canh dd, xuit khiu ciia Viet Nam 
chu yeu la nguyen lieu thd, hang 
gia cdng che bien, hing ndng san... 
- nhirng bang hda cd gii tri xuit 
khiu thip - nen viec giam gia ddng 
ndi te tic ddng khdng qui Idn din 
kim ngach xuit khau. Nhu viy tic 
ddng cua dieu chinb siu ty gii cai 
thien khdng nhilu din cin cin 
thuang mai d Viet Nam. 
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Thu hai, tiip tuc thiec hien 
chinh sdeh thdt chat tien te din hit 
quy 1/2011 vd ndi long ddn chinh 
sach tien te sau do 

Theo Tdng cue Thdng ke, chi sd 
gii tieu dung thing 12/2010 tang tdi 
1,98% so vdi thing 11/2010 da keo 
chi sd gii tieu dung ca nam 2010 len 
muc ll,75%o, tang 9,19%) so vdi 
binh quin ca nam 2009. Dung trudc 
thyc ti-ang dd, NHNN da thyc hien 
chinh sich that chat tien te bang 
cdng cu lai suit. Ngay 29/11/2010, 
NHNN da ban hanh Quyet dinh sd 
2868/QD-NHNN vl muc lai suit co 
ban bang ddng Viet Nam, theo dd, 
bit diu tti ngiy 1/12/2010, lai suit 
CO ban dugc dieu chinh tu 8%/nim 
len 9%/nam. Thyc hien chinb sich 
thit chit tien te tai thdi diem nay li 
hgp ly. Tuy nhien, NHNN dd vd 
nen tiep tuc thuc Men viec gidm sdt 
chat che, cd che tdi xii ly nghiem 
cdc trudng hop canh tranh khong 
lanh mqnh ve ldi sudt. Trinh 
trudng bgp xay ra tinh trang canh 
tranh lai suit huy ddng nhu nam 
2008 vi thdi gian gin day. Sy can 
thiep eua NHNN qua cdng vin sd 
9779/NHNN-CSTrngay 14/12/2010 
la can thiep dung va kip thdi. Vi xet 
ve tdng the, viec canh tranh lai suit 
nay khdng cd lgi cho tit ca cic ngin 
hang tham gia cudc choi. Mdt khi 
cd ngin bang tang lai suit, cic ngin 
hang khic se phan iing lai bang cich 
tang lai suit theo. Cu nhu viy se tao 
nen mdt cudc "chien ti-anh gii ca". 
Ban tiiin cic ngin hang khdng huy 
ddng them dugc nhieu vdn bdi vdi 
muc lai suit ting trudc dd nhung 
ngudi cd tien tam thdi nhin rdi da 
giH vao ngin hing. Nay chien tranh 
lai suit xay ra tbi lugng tien huy 
ddng mdi vao he thdng ngin hang 
khdng tang, cd chang chi la tien 
chay tu ngin hing niy sang ngin 
hang khic. 

Ben canh dd, vdi muc chenh lech 
lai suit buy ddng VND trong nudc 
vdi muc lai suit gin nhu bing 0 d 

My thi Viet Nam se cang la lye but 
cho ngudn ngoai te ndng chay ve 
qua be thdng ngin bang de hudng 
chenh lech lai suit. 

Trong trudng bgp ngudn ngoai 
te niy dugc do ve Viet Nam de 
thyc hien cic dy in diu tu thi vdi 
chinh sich thit chit tien te nhu 
hien nay, cic doanh nghiep trong 
nudc phai vay vdi lai suit rat cao. 
Khoang chenh lech Idn ve chi phi 
vdn giua doanh nghiep trong nudc 
va doanh nghiep nudc ngoii (su 
dung vdn vay d My va dau tu vio 
thi trudng Viet Nam) cang lim cho 
Viet Nam mit di lgi the canh tranh 
ngay tai sin nha. Vi viy, theo tic 
gia, de ban che dugc ludng ngoai 
te ndng trong gdi QE 600 ty USD 
cua My chay vao Viet Nam, trong 
thdi gian tdi (sau quy 1/2011), 
NHNN nen ndi long din chinh 
sich tien te. 

Thii ba, tap trung moi no luc 
de on dinh kinh te vi mo 

Ckc giai phip neu tren chi 
nhim ban che lugng vdn ndng dd 
vao Viet Nam chu khdng cd giai 
phip hay gdi giai phip nao cd the 
ngin chin mgt cich triet de ddng 
vdn nay. Viy trong trudng bgp 
khdng the ngan chin ddng vdn 
ndng ndi tren thi cd the chuyen 
hudng thyc hien cic giai phip dl 
giii ddng vdn nay trd thanh nguon 
vdn diu tu dn dinh trung, dai ban. 
Mudn viy, NHNN cung cic Bd, 
nganh cd lien quan cin giu dugc 
dn dinh kinh te vi md. Diy la mdt 
giai phip khdng de gi thyc hien 
trong giai doan hdi nhip kinh tl 
qudc te. Hing nam, Qudc bgi 
deu thdng qua cbi tieu lam phat 
va tdc do tang trudng kinh tl . 
Vdi tinh binh kinh tl hien tai, 
Chinh phu nen tip trung vio 
myc tieu on dinb kinh tl vi md, 
kiem che lam phit, nhim dat 
dugc muc tieu ting trudng ben 
vung ban l i tip trung uu tien 
vio tdc do tang trudng. a 

TAI LIEU THAM KHAO 
1. Analyn Censky "QE2; Fed 

puUs he trigger", 
http;//monev.cnn.com/2010/l 1/03/ 
news/economy/fed decisioi/index 
.htm 

2. Bemanke, B.S. vi V.R.Rein-
hart (2004) "Conducting Money-
tary PoUcy at Very Low Short -
Term Interest Rates", American 
Economic Review, Vol.94, No.2, 
pp.85-90. 

3. Guillaume Rocheteau and 
Betiiany Tinlin "Monetary Policy 
in the United States, the Euro Area, 
and Japan", http://www.cleve-
landfed.org/researcb/tt-ends/2007/0 
507/01monpol_043007.cfm 

4. Heather Stewart "Bank shares 
surge after Fed says it will spend 
$ltn on quantitative easing", 
guardian.co.uk Wednesday 18 
March 2009 23.24 GMT. 

5. Charles Hugh Smith " Here's 
why Quantitative Easing 2 wiU Fail 
Spectacularly", http://www.busi-
nessinsider.com/quantitative-eas-
ing-fail-spectacularly-2010-10 

6. Kazuo Ueda, (2007) 'Trying 
to Make Sense of the Bank of 
Japan's Monetary Policy since the 
Exit from Quantitative Easing", In
ternational Finance 10:3, 2007; 
pp. 301-316 

7. Nguyen Van Phu " My in tien 
nhung in nhu the nao?" 
http://nguyenvanphu.blogspot.com 
/2010/11/my-in-tien-nhung-in-
nhu-nao.html 

8. Okina, K. vi S. Shiratsuka 
(2004) "Policy Commitment and 
Expectation Formation: Japan's 
Experience Under Zero Interest 
Rates", North American Journal of 
Economic and Finance, Vol. 15, 
No. 1, pp.75-100. 

9. Phi Dang Minh, "Chinh sich 
ndi long dinh lugng cua My giy 
nen lam phat" 
http://www.sbv.gov.vn 

TapchiOganhang so2o3/200 113 

http://www.clevelandfed.org/researcb/tt-ends/2007/0
http://www.clevelandfed.org/researcb/tt-ends/2007/0
http://guardian.co.uk
http://www.businessinsider.com/quantitative-easing-fail-spectacularly-2010-10
http://www.businessinsider.com/quantitative-easing-fail-spectacularly-2010-10
http://www.businessinsider.com/quantitative-easing-fail-spectacularly-2010-10
http://nguyenvanphu.blogspot.com
http://www.sbv.gov.vn



