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Dieu gi da gay nen khung hoang tai chinh toan cau? Mot vai giai
thich dang tin cay
® Sailam trong chinh sach kinh té vi mo
- Céac ngan hang Trung Uong cua céac nu’dc phudgng Tay da cat giam Ia| suat qua sau va duy tri
muc 1ai suat thap trong thai gian qua dai, sau su sup dé hang loat cua cac cdng ty cdng nghé
va nhirng bé bai tai chinh clua cac tap doan trong nam 2000-2002.
- Ngan hang Trung Uong & cic nudc dang phat trién va cdc nudc xudt khdu dau da thém vao su
du thua tién té toan cau thong qua viéc neo gilr ty gia ngoai té.
® Khiém khuyét cua hé théng phap luat
- Hé théng phap Iudt da khéng theo kip su phat trién clia cdc cdng cu tai chinh, ddc biét la cac
cong cu tai chinh phai sinh (mot phan do cac ly do thudc y thirc hé, mot phan do nhirng sai
pham vé luat phap)
- Hé thdong phap ludt da khéng phan Lrng Kip thai vdi nhu’ng ngan hang tim cach né tranh nerng
quy dinh vé vén d8i ('ng b&ng cach st dung nhitng cdng cu bén ngoai bang can ddi k& toan.
— Hé thdng phap luat da khong phan ng kip thdi trudc nhitng 16 héng khéng ngirng gia ting
trong hé thdng ngan hang.
® Sailam trong viéc danh gid va quan ly rui ro
- SU dung nhu’ng cong thirc toan hoc dua trén g|a tri cua nerng san pham phai sinh haon la dua
trén nhu’ng sO liéu thong ke truGc do dé danh gia kha nang v3 ng, Tu dé dan dén V|ec nha dau
tu va cac cong ty dinh gid danh gid thap nhirng rui ro cé thé cé dan dén viéc dinh gid thap
nhirng rui ro.
® Hau qua tu nghiép vu “"Ching khoan héa” cac khoan vay
- Ching khoan héa lam rong thém va lam yéu di mai lién hé gilta ngudi vay va ngudi cung cap
cac khoan vay. )
- Ching khodn hda dan dén viéc khéng c6 di ngudn vén dé 'ng pho véi nhirng rui ro c6 thé xay
ra.
® Hau qua tu long tham
- Ching khodn hda lam giam ddng luc d& danh gia rui ro mot cach ddy du.
- Hé théng ludng thudng cua cac cong ty tai chinh khuyén khich viéc chap nhan rui ro. — =  —
- Hé théng phap ludt mot sd Tiéu Bang & Hoa Ky khuyén khich ngudi cdm cé tai san tuyé S =

ng khi so tién vay vugt qua tai san nha dat cam co.



Chinh quyén va cac ngan hang Trung Uong lam nhiing gi cé thé dé giai 4
quyét vé tinh thanh khoan cua cac ngan hang, nhung khéng phai cho kha
nang chi tra cla cac ngan hang

So sanh giira 3 thang huy dong von

trén thi truong lién ngan hang va ty Gia co phiéu ngan hang
gia huy dong qua dém chinh thirc*
(5-day moving avge) (5-day moving average)
350 - 100 +
300 - us
80 A
250 A
200 A 60 - Australia
UK
150 A a 40 - UK
100 - Euro area
Euro area 20 -
50 -
Australia
0 |- T T T T 0 ' ' I !
Jun-07  Dec-07 Jun-08 Dec-08  Jun-09 Jun-07 Dec-07  Jun-08  Dec-08  Jun-09

* Strictly speaking, the spread between the 3-month Libor (or in Australia bank bill swap rate) and the 3-month - —
overnight index swap (OIS) rate which measures market expectations of future changes in the official cash rate. — —
Sources: Bloomberg; Thomson Financial Datastream. AW —



Céc ngan hang cé thé can thém khoang 1000 ty USD nira va
nguon tién nay co thé phan I&n dén tu chinh ph

Nhitng khoan thua 16 dudc bao
cao tur giira nam 2007

Nguon von huy dong tu giira

nam 2007
My 427.0 My 411.1
Anh 118.0 Anh 93.4
Phin con lai cia Chau Au 158.9 Phin con lai cia Chau Au 218.7
Canada 10.8 Canada 15.8
Nhat 13.7 Nhat 14.1
Cac nusc khac 14.1 Cac nusc khac 30.8
CAc té chuc tin dung khac (*) 258.7 CAc té chuc tin dung khac (*) 128.6
ingcng | 105 MM vigcns | o3t
trong do: tr chinh phu 380.0
4 ) 4 )

IMF ndi rdng tong s6 Cac ngén hang cé thé

tién co thé |1én tdi can thém khoang tur 800
USD2,200 ty dén 1000 ty USD

\ % \ )

*‘Other institutions’ include insurance companies and the US GSEs. = ¥__E
Sources: Bloomberg; IMF; ANZ Economics & Markets Research. AF W a—



Nén kinh té clia Hoa Ky suy giam dang ké tir nira cudi nam 6
2008 va sé tiép tuc trong nam 2009

Cac hoat dong kinh té Hoa Ky va thi truong lao dong

Tong san pham qudc ndi (GDP) Viéc lam
8 7 % change from previous quarter (annual rate) 400 7 '000 change from previous nth

-400 ; _
-4 7 Largest decline since 3v4mn jobs lost
6 - 9 -600 - since September
Mar qtr 1982
-8 - -800 -
01 02 03 04 05 06 07 08 09 01 02 03 04 05 06 07 08 09
San lugng cong nghiép Ty lé that nghiép
6 7 % change from year earlier 9+ %

4 A 8 - Highest since __—
2 December 1983
0 \ T T v T T T T T T 1 7 T
'2 ] 6 i
-4 - _

Sharpest annual decline 5 A

since September 1975\
'8 - 4 T T T T T T T T 1

01 02 03 04 05 06 07 08 09 01 02 03 04 05 06 07 08 09

Sources: US Bureau of Economic Analysis; Federal Reserve; Bureau of Labor Statistics. ==
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Ngudi tiéu dung Hoa Ky da phai cat giam chi ti€u manh mé va

cac doanh nghiép cling bat dau cat gidam chi phi

Ngudi tieu dung Hoa Ky va cac hoat dong
kinh doanh

Doanh thu ban lé

15 5 % change from year earlier
(excl. vehicles & petrol)

T 1
=l Largest decline since \
-10 series began in 1992 —
-15 -

01 02 03 04 05 06 07 08 09

Doanh so tiéu thu o6to

12 4 Lowest level since
December 1981

8 T T T T T T T T 1
01 02 03 04 05 06 07 08 09

Source: US Commerce Department.

30 T

1.5
1.4
1.3
1.2

1.1

Don hang cho cac mat hang phi

quan su
% change from year earlier

| (excl.aircraftl)

01 02 03 04 05 06 07 08 09

Ty lé giira hang héa - doanh thu

- % of sales

Retailers

Manufacturers

01 02 03 04 05 06 07 08 09

ANZ




Thi truong nha dat cua Hoa Ky van suy giam sau; nhung dugc
du doan la da cham day
Thi truong nha dat cua Hoa Ky
Gia nha dat niém yét* Nha dang xay
- % ch f li

%CS) ] change rrom year earlier House prices 3.0 - Mns (annua] rate)

15 - back to 2.5 A

10 A January 2004 ]

5 - level 2.0

0 T T T T T T T / 1 1'5 I

-5 1 / 1.0 1
-10 A
-15 -+ 0.5 1 Lowest level since series began in 1959—
-20 - T T T T T T T T T 1

01 02 03 04 05 06 07 08 09 60 65 70 75 80 85 90 95 00 05 10
Nha hoan thién dé ban Mat dé ngudi mua nha

5.0 7 Mns 60 - Index
4.5 A
4.0 A
3.5 1
3.0 Decline is perhaps
2.5 - a sign that market is

) slowly starting to clear
2.0 T
1.5 T T T T T T T T 1 1

01 02 03 04 05 06 07 08 09 01 02 03 04 05 06 07 08 09
* Case-Shiller index. Sources: S&P; Commerce Department; National Association of Realtors; National - L
Association of Housing Brokers. AF u =W



Su suy thodi & khu vuc Chau Au va Anh Quéc da gay chia ré

hon la ¢ Hoa Ky

9.5 7
9.0 A
8.5 1
8.0 1
7.5 1

Khu vuc chau Au

Tong san pham qudc noi

% change from previous quarter (annual rate)

01

%

Largest decline
since (at least) 1963;
larger than in US

02 03 04 05 06 07 08 09

Ty lé that nghiép

7.0

01

02 03 04 05 06 07 08 09

Anh Quoc

Tong san pham qudc ndi

% change from previous quarter (annual rate)

Largest decline
since June gtr 1980

01 02 03 04 05 06 07 08 09

P ANONSLO®

Ty lé that nghiép

_ 0
7.0 % ILO definition: last 3
6.5 - observations assume
constant margin over
6.0 1 claimant count measure

01 02 03 04 05 06 07 08 09

Sources: European Commission; Eurostat; Confederation of British Industry; UK Office of National Statistics; —
Datastream.
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Nén kinh té€ Nhat Ban da bat dau bi anh huéng manh mé han  *°
tat ca nhung nen kinh te phat trien khac
Nhat Ban
Tong san pham qudc noi San lugng xuat khau
10 - % change from previous quarter (annual rate) 30 7 % change from year earlier
20 -
10 - /J\WW
0 M T T T T T T T 1
-10 A
-20 A
-30 A
-10 A Largest decline -40
.15 - since Mar gtr 1974 -50 -
01 02 03 04 05 06 07 08 09 01 02 03 04 05 06 07 08 09
San lugng cong nghiép Ty lé that nghiép
10 —L‘% change from year earlier 554 %
0 T T T T v T T T 1 5.0 .
'10 ] 4.5 m
Steepest decline
-20 on record\ 4.0
'30 - 3,5 T T T T T T T T 1
01 02 03 04 05 06 07 08 09 01 02 03 04 05 06 07 08 09
Sources: Japan Economic & Social Research Institute; Ministry of Economy, Trade and Industry; Japan Home é -__E
AF W )

Ministry.



Nén kinh t€ Trung Quobc da tang trudng cham lai tir nlra cuoi H

nam 2008

Chi s0 cua nén kinh té Trung Quoc

Tang truéng GDP

13 4% change from year earlier

6 T T T T T T T T
01 02 03 04 05 06 07 08 09

San lugng cong nghiép

% change from year earlier

20

Monthly

i 6-mth moving data
5 average

0 T T T T T T T T
01 02 03 04 05 06 07 08 09

Source: China National Statistics Bureau; ANZ.

150 7
140 A
130 A
120 A
110 A
100 A

Chi s6 thu hat dau tu

Index

SARS
outbreak

90

100 7
95 -
90 -

85 -

01 02 03 04 05 06 07 08 09
Chi so tiéu dung

Index

SARS
outbreak

80

01 02 03 04 05 06 07 08 09
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N‘ér) kinh t€ cua Trung Qu6’g bi anh hudng mot phan do suy giam xuat !
khau; Phan con lai do su d6 v& cua bong bong tin dung bat dong san

Xuat nhap khau

% change from year earlier

350 7
300 A
250 A
200 A
150 1
100 A
50 1

01

Imports
02 03 04 05 06 07 08 09

Can can thuong mai

US$ bn (12-mth moving total)

01

02 03 04 05 06 07 08 09

Source: China National Statistics Bureau; ANZ.

115 -
110 A
105 1
100 A
95 -

Gia bat dong san

2000 = 100

90

110 7

105 A

100 A

01

02 03 04 05 06 07 08 09

Chi so0 Bat dong san

Index

95

01

02 03 04 05 06 07 08 09

E
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Chinh quyén Trung Qudc da loai bd nhitng luc can dé bat ddu mot chu ky 13
tang trudng mdi, tuy nhién nhirng dau hiéu cho thay van con & giai doan

tham do

Von vay ngan hang

30 - % change from
ear earlier
25 147

20 T

15 1
10

02 03 04 05 O06 07 08 09
Chi so Tiéu dung

65 7 % change from

60 - year earlier NBS

55 1

50 A

45 CLSA

40 A

35 T T T T T 1
02 03 04 05 06 07 08 09

Sources: People’s Bank of China; CLSA; National Bureau of Statistics; China Steel Industry Association; China
Association of Automobile Manufacturers; CEIC. Seasonal adjustment by DX; trend series derived by ANZ

using ABS formula.

Chi s0 cong nghiép Trung Quoc

San lugng thép

40 7 % change from
ear earlier
30 1

20 A
10 A

0 . . T
-10 A
-20 -

Trend
Seas adj

02 03 04 05 06 07 08 09
San lugng oto6

80 7 % change from
year earlier
60

40 A
20 A

0 T T
20{

-40 -

Seas adj

02 03 04 05 06 07 08 09



Cac nén kinh t& chau A khéc ciling bi &nh hudng ning né bgi suy **
giam xuat khau

Nén Kinh Té Pong A - Thuong Mai Xuat khau

Korea Indonesia Thailand Vietnam
50 7 % change from year earlier 50 7 % change from year earlier 40 7 % change from year earlier 60 7 % change from year earlier
40 - (3-mth mvg avge) 40 - (3-mth mvg avge) 30 (3-mth mvg avge) 50 - (3-mth mvg ayge)
30 1 40 A
20 30 1
10 ~ 20
O T —/ 10 .
-10 ~ 0 1 —
-20 A -10 A
-30 - -20 -
95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09
Taiwan Malaysia Philippines Singapore
40 7 % change from year earlier 40 7 % change from year earlier 40 7 % change from year earlier 50 7 % change from year earlier
30 (3-mth mvg avge) 30 (3-mth mvg avge) 30 1 (3-mth mvg avge) 40 (3-mth mvg avge)
20 30 1
10 20 20 50 -
0 1 — 10 10 10 A
-10 ~ 0 0 - 0 1
207 -10 -10 - 107
-30 A -20 A
-40 - -20 -20 A 30 1
-50 - -30 - -30 - -40 -
95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09 95 97 99 01 03 05 07 09

Note: all data in US$. Sources: National statistical agencies; Datastream; CEIC; ANZ. =137



Nhitng nén kinh t& chdu A dua nhiéu vao xudt kh&u, GDP s& bj '°

anh hudng mot cach ro nét

Tong San pham Qudc ndi — nén kinh té chau A dua
nhiéu vao xuit khau

Korea

20 7 % change from previous quarter (annual rate)

-15 Largest decline since
-20 - Mar gtr 1998 ——
-25 -

01 02 03 04 05 06 07 08 09

Taiwan

20 7 % change from previous quarter (annual rate)

-20 1 Largest decline

—p

on record

01 02 03 04 05 06 07 08 09

-30 -

Malaysia

15 - % change from previous quarter (annual rate)

) Largest decline since
-10 Mar gtr 1998

01 02 03 04 05 06 07 08 09

Singapore

30 7 % change from previous quarter (annual rate)

-10 1 Largest decline
=20 - on record
0L 02 03 04 05 06 07 08 09

Sources: Korea National Statistical Office; Taiwan Directorate General of Budget, Accounting & Statistics; Hong

Kong Census and Statistics Office; Singapore Department of Statistics; CEIC. Taiwanese and Hong Kong data

seasonally adjusted by ANZ.



Tang trudng kinh té€ toan cau sé thap hon trong nam 2009 va  '°
thdp nhat ké tir Thé Chién th(r II

Tang trudng kinh té toan cau giai doan
1950-2010

8 7 % change from year earlier

0 -
50 55 60 65 70 75 80 85 90 95 00 05 10
Sources: The Conference Board Total Economy Database (1950-70); IMF (1971-2008); ANZ (2009-10).



Lam phat da giam rd rét & cac nén kinh té phat trién. Giam L7
phat co thé la rui ro cho mot s6 nén kinh té

Gia ca tiéu dung - Nén kinh té cong nghiép chinh

United States

6 -% change from year earlier
"Headline"

Ex-food & energy

0 T T T

T ~

01 02 03 04 05 06 07 08 09

Japan

3 -% change from year earlier

"Headline"

R Ex-food
-1
& energy

01 02 03 04 05 06 07 08 09

Euro area
5 -+ % change from year earlier
"Headline"

4 -

3 -

2 -

1 -

Ex-food & energy
0 T T T T T T T T 1

01 02 03 04 05 06 07 08 09

United Kingdom

6 7 % change from year earlier
5 - "Headline"

Ex-food
& energy

OI T T T T T T T
01 02 03 04 05 06 07 08 09

Sources: US Bureau of Labor Statistics; Eurostat; UK Office of National Statistics; CEIC. —
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V4i 13i suat co ban tré vé zero, Fed da |én phuong sach cho
mot dang ‘quantitative easing’

18

6.0 1
5.0 -
4.0 -
3.0 1
2.0 1

1.0 7

Lai suat thuc té Cuc Du Trir Lién
bang Hoa Ky va nhirng muc tiéu

% pa

Federal funds
rate target

N

Effective funds rate

0.0

Jun
07

Source: US Federal Reserve Board H.4.1 Statistical Release, Factors Affecting Reserve Balances; Datastream.

Sep Dec Mar Jun Sep Dec Mar
07 07 08 08 08 08 09

2.5

2.0

1.5

1.0

0.5

0.0

Tong Tai san trén bang tong két tai
san cua Cuc Du Trir Lién bang Hoa Ky

% 0

Jun

07

US$ trillion

AIG loan & CDO purchases
Bear Stearns loan
Commercial Paper Funding Facility
ABCP Mutual Fund Liquidity Facility
Term Securities Lending Facility
Primary Dealer Credit Facility

Term Auction Facility

Discount window

Foreign central bank liquidity swaps
Treasury & agency securities

i

E==
-

Mar
09

Dec
08

Jun
08

Mar
08

Dec
07

Sep
07

Sep
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Hanh dong cua Fed sé khong lam cho lam phat tang nhanh ma *°
ngudgc lai giup chong lai giam phat va suy thoai

Monetary aggregates The ‘money multiplier’
1200 7 % change from % change from 12 10 7 X
year earlier year earlier
1000 A - 10 9 -
M2 (right scale)
800 A - 8 8
600 A - 6 7 7
400 A -4 6 -
200 - -2 5 - |
Monetary base
(left scaIi)J
0 _‘#F; P I | L T 0 4 T T T T T T T T 1
01 02 03 04 05 06 07 08 09 01 02 03 04 O5 06 07 08 09

Note: The ‘monetary base’ comprises currency in the hands of the non-bank public plus bank reserves held either

in cash or at the Federal Reserve. M2 comprises currency plus demand and time deposits at banks, thrift

institutions and retail money market funds (excluding IRAs) (more precise definitions can be found on the Fed = ¥__E
website). The ‘money multiplier’ is the ratio of M2 to the monetary base. Sources: US Federal Reserve; ANZ. A W —



Tai Hoa Ky va nhu’ng nai khac, cac 90| kich thich kinh té sé lam gia 20
tdng cac khoan ng cdng, nhung van ndm trong vong kiém soat

SO du ngan kho Qudc Gia My Tong no cua Chinh phu My
10 7 % of GDP 120 1 % of GDP

100 A

80 T
60 -
-15 1
40
-20 -
20
-25 1
-30 - 0
40 50 60 70 80 90 00 10 20 40 50 60 70 80 90 00 10 20

Note: Figures for Federal Government debt exclude debt held by other Federal agencies such as the Social Security o m s
Trust Fund. Source: Congressional Budget Office (historic data); Office of Management & Budget, A New Era of ﬁ*i:r
Responsibility — The 2010 Budget (February 2009)



UK cling dang phai ganh mét muc ng céng kha cao trong qua  *
kh' nhung van dam bao kha nang chi tra

S0 du ngan kho Anh Quoc

10 7 % of GDP

60 65 70 75 80 85 90 95 00 05 10

Tong no céng cia Anh Qudc

250 7 % of GDP

Gross liabilities of the
National Loan Fund
200 1 ('the national debt")

150 A

General
government
gross debt

50

0
1860 1885 1910 1935 1960 1985 2010

Source: HM Treasury Public Sector Finances Databank (January 2009); Pre-Budget Report (November 2008). - ¥g
AF W



Khdng thé phi nhdn mot diéu rang cac chinh sach kinh té dang dugc thuc 22
hién bdi Fed va cac nha quan tri Hoa Ky sé& gay ra su mat gia cua dong

USD
Bié(;1_ gg-;g gsjlgio Nhin mét cach riéng biét, that dé dang dé
) Vol v i nhén ra xu huédng mat gia cua dong USD
140 7 ¥ per Us$ Ustiasai 0-50 (tang chi tiéu cong va tham hut ngan
0,90 sach, khiing hoang sau, 13i suat bang 0
130 - ' V.VV)
L 4 00 Nhung ty gia hoi doai co tinh tuong doi -
US$ vs yen bdi vi d& dong USD suy yéu di thi cac
120 (left scale) 1o dong tién khac phai manh Ién.
' Nhat Ban cé mét lugng 16n thang du bén
L 1 50 pgoéi va Shéu Au,th‘l thénj hut ngan sach
110 - It“hdn’\l”lhieli SO vgi Hga Ky - nhgng trong
L 1 30 hau hgt nhu’pg yeu to Akha\c, nklu’ng yeu to
' kinh té co ban cua Nhat va chau Au xau
100 - L1 0 hon Hoa K;‘/; vé, Hoa 53‘/ da phai Lém“ ,
' nhiéu han dé giai quyét nhirng van dé cua
. nén kinh té.
o0 - (Ergﬁt"sscglsj ' Ddng USD d& mét gia kha nhiéu so vdi
inverteds L 160 dpng ¥ va € trong vong 5 nam qua. l(h(“)_r,\g
' O gi chac chan rang dong USD s€ mat gia
50 I L 70 thém nira - thay vao d6 n6 cé thé tang gia

00 01 02 03 04 05 06 07 08 09 10

Sources: Datastream; ANZ.

trd lai.
MOt trudng hop co thé la lam mét gia

dong USD so vGi dong Yuan ph%
phu Trung Qudc sé khong dé dits=

ra.



BUrc tranh ngan han vé nén kinh té toan cau kha d&m dam 23

® Culc khung hoang tai chinh toan cau sé khong két thuc cho téi khi nao nhirng nghi
ngd vé kha nang thanh toan cdia cac ngan hang Trung Udng dugc giai toa
— Piéu nay phai dudc thé hién badng nhitng cam két tai chinh tri gid hang tram ty dé tur
chinh pha va thém nhiéu ngan hang sé bi qubc hitu hda
— N6 van con 1a mot nhiém vu kha phic tap va day khé khén
- Va nén kinh té thé gidi sé khong phuc héi lai cho tgi khi nao nhiém vu trén dugc hoan
thanh
® Cudc khing hoang kinh té& toan cdu Ian nay cé nhiéu diém tucng dong vdi giai doan
suy thodi kinh té trudc chién tranh Thé Gidi th( II hon la cubc suy thoai kinh té sau
chién tranh
— Cac hoat dong kinh té da suy giam mot cach ro rét va & nhiéu quoc gia (dac biét la
nhirng quéc gia cé ty gia hoi doai tang) sé anh hudng bdi giam phat
® Nhirng chinh sach kinh té ‘chinh théng’ sé khong ngan dugc cudc khung hoang hién tai
— €6 mot s6 rui ro trung han lién quan dén chinh sach tién té ‘quantitative easing’ va
tham hut ngan sach I6n. Tuy nhién van tét hon la dé xay ra nhirng rdi ro vé ngan han
v@i viéc khong lam gi ca
® Trung Qudc sé la nén kinh t€ I&n dau tién gay nén su tang trudng trd lai
— Nhung mét minh Trung Quéc khdng thé gilip nén kinh té toan cdu khéi phuc trd lai
® Bén canh nhitng y dinh da dugdc dé cap cua chinh phu, ‘Chu nghia bao hd’ sé la mot
yéu t8 vd cung nguy hiém, dac biét khi cac chinh sach vé kinh té vi md khéng hiéu qua
— Chinh sach kiém soat cdc ngudn vén dau tu truc ti€p 1a mdt mdi nguy hiém kha I6n
giong nhu chinh sach bao hé mau dich

=17 i



Tom tat du bao kinh té toan cau

24

My

Nhat

Khu vuc Chau Au

Anh Quéc

Canada

Cac nuoc kinh té phat trién

Trung Quéc

Cac nén Kinh té Pong A
An D)

Nga

Chau My La Tinh

Cac nusc dang phat trién

Toan ciu

2.4
2.5
3.0
2.7
2.4

13.0

6.0
9.3
8.1
5.6
8.4

4.8

Tang truong GDP

2007 2008
2.0 1.3

-0.7
0.7
0.7
0.6
0.8

9.1
3.5
7.2
5.6

4
6.1

2.9

Note: Regional and global aggregates weighted using purchasing power parities.

Sources: IMF; ANZ.
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Nudc Uc cling khong thé trdnh khai tdc ddng cta cudc khing
hoang tai chinh va su suy thoai kinh té toan cau

25

Uc c6 tham hut ngan sach kha 18n (do céc giao dich véi thé gidi) va su thdm hut nay
sé dudc bu dap bang viéc vay mugdn nudc ngoai bdi cac ngan hang trong nudc va nudc
ngoai
- Nhitng khoadn ng nay ngay cang tré nén kho khan va dat do
- Ngan hang nudc ngoai (ddc biét la nhitng ngan hang ndm dudi su’ ki€ém soat cua chinh
phu) thudng khéng mudén cho vay ra nudc ngoai (bao gém ca Uc)

— Céc ngan hang trong nudc khdéng c6 du ngudn v8n dé thay thé t&t ca cac du ng nudc
ngoai trudc dé dudc vay bdi cac ngan hang nudc ngoai va thi truéng ching khoan
Nhu’ng giao dich thuong mai tang I€n chu yéu do su tang gia cua hang hoa da lam cho

GDP cua Uc tdng 2% mot ndm (hodc gan 15%) k& tU ndm 2001

— Su sut gidm cla gid ca hang hda tir gitra nd8m 2008 (va sé& dudc du bdo con tiép dién) sé
lam suy giam dang ké GDP trong nam 2009 (ciing nhu anh hudng tiéu cuc dén viéc lam
va dau tu)

Cudc khung hoang sau cua nhiéu doéi tac thuogng mai I6n sé anh hudng dé€n san lugng
xuat khau ctia Uc

Giad cd phiéu trén thi trudng chiring khodn ctia Uc cling d& giam nhiéu tuong dudng vdi
gia c6 phi€u trén thi truGng khac trén thé gidi, va anh hudng tiéu cuc tdi cac ho gia
dinh va hoat dong kinh doanh tai chinh

— Céc hd gia dinh va doanh nghiép hién gi¢ dang tap trung dé tai co ciu lai hoat déng cla
minh hon la chi tiéu ra

Chi s niém tin trong kinh doanh cling khéng thé khdng bi anh hudng béi nhirng tin tirc

xau tu thé gidi
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..nhung diéu dé khéng cé nghia 1a vién canh ctia Uc u &m hon %
cac nudc khac, hoac la xau haon giai doan 1990-1991

® Hau hét cac yéu t6 da gay ra suy thoai cho Hoa Ky va chau Au @& khong gay ra
nhirng tac dong qua to I6n dbi vGi nuGc Uc

— Hé théng ngén hang ctia Uc van hoat dong t6t — van cé Igi nhuén va khéng can su hd
trg tai chinh tir chinh phd, va van ti€p tuc cho vay (dau yéu cau co khat khe hon)

— M&c du van con cao so vdi mat bang thu nhap, gid nha cta Uc da khéng giam nhiéu
(ngoai trk mot sé it & phan khuc cao cap) va co rat nhiéu thong tin tét dé hy vong
rang gia nha sé khong gidm manh

® Su maéat gid dang k€& clia ddng Aussie [a mdt yéu td ho trg tich cuc & hai hudng
— BU dap cho su giam gia manh mé cla hang hda thugng mai
— Giam thiéu nguy co giam phat

® Chinh sach tién té dudgc van hanh hiéu qua & Uc han la & cac qudc gia khac

— Lai suat ngudi vay phai tra da thuc su giam nhiéu, trong mét sé trudng hgp la da
giam rat nhiéu

® Cac chinh sach tai chinh dang dugc ti€n hanh s6m haon trong giai doan nay so
v@i nhirng cu6c khung hoang trudc cua Uc va cac nudc khac

— Va nhitng c6ng cu dé thuc hién chinh sach cta Uc thi cé nhiéu diém ndi bat han cac
qudc gia khac
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Dua vao nhitng s6 liéu trén day cé thé thdy Uc da budc vao thdi 27
ky suy thoai lan dau tién sau hon 20 nam

Tong San Pham Qudc Ndi (GDP) Tong Thu nhip Qudc Noi (GDI)

1.5 q % change from previous quarter 3.0 1 % change from previous quarter
2.0
1.0
0.0
-1.0

-1.0 -2.0

07 08 09 10 07 08 09 10

GDP dau ngudi Tong chi tieu Quoc Gia (GNE)

o .
1.5 % change from previous quarter 3.0 7 % change from previous quarter

1.0 2.0
0.5 1.0
0.0 0.0
05 -1.0
_1.0 _2.0
07 08 09 10 07 08 09 10
J Y
Note: Real gross domestic income is real GDP adjusted for changes in the terms of trade (export relative to '%. i__r

import prices). Shaded areas denote ANZ estimates or forecasts. Sources: ABS; ANZ.



Thé gidi sé khong bao gid trd lai nhu cli sau cubc khiung hoang  #°
tai chinh toan cau
® S& co mot su thay d6i manh mé& cua phap luat ddi véi hé théng tai chinh qudc gia
— Céc yéu ciu vé v8n dbi irng cua cac ngadn hang sé dudc kiém soat chat ch& hon
— Nhitng yéu cau nay sé& khac nhau ddi véi trng ngadn hang dé gidm thiéu rui ro vé bong
bong gia tri tai san
— Hé théng phap luét s& md rong han d6i véi nhitng t6 chirc tai chinh khéac
— Céc cdng cu tai chinh phai sinh s& dudc kiém soat chat ch& hon, bao gém nhirng trach
nhiém phai khai bdo va tang cudng doi thoai
® Chinh phu sé c6 vai tro quan trong han trong nén kinh té
— Tinh uvu viét cta ‘Thi truong tu ban tu do Anglo — Saxon’ dang thuc su bi x6i mon
® Chinh sach tai chinh sé trd thanh coéng cu quan trong han so véi chinh sach tién té
trong viéc quan ly nén kinh té
— Cac ngan hang Trung Uong sé ti€p tuc duy tri tinh doc 1ap cla ndé nhung sé mat mot vai
anh hudng nhat dinh
® Thué cudi cung sé tédng dé chia sé mdt phén v3i GDP trong nhirng nén kinh té& phat
trién
— MO0t khi chinh phu bt tay vao thuc hién nhiém vu khdi phuc lai su binh 8n trong hé
théng tai chinh
® Suc anh hudng cua Hoa Ky d&i véi nén kinh té toan cau sé dan bi thu hep lai do su troi
day manh mé cua Trung Qudc va An Do
— Nhitng nhém nhu G20 sé cé anh hudng manh mé hon trong khi nhirng nhdm nhu G7
hay G8 s& mét dan anh hudng va hoat ddng cia nhitng thé ché& khac sé& thay doi
— Tuy nhién, d6ng USD s& van con gif vi tri quan trong 1& mot ddng tién dudc ua chu;n ——
trong du trr ngoai héi cua cac qudc gia '_=__%;—



