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VIT - Nhing xich mich giita My va Trung Qudc vé van dé kinh té dang c6 phan ling diu. Tuy nhién, cic nha phan
tich cho rang cudc xung dot Trung — My s& ching bao gid chim dut, ma chi tam “ngt déng” va ¢ thé bung phat
vao bt ctr khi nao trong tuong lai.

Vin deé tién t¢ da that sy ling diu?

Ttr cudi nam 2009, van dé tién té di tré thanh tim diém trong quan hé Trung — My. Pau thang 7/2010, chinh quyén
Téng thong My Obama da quyét dinh khong dwa Trung Qudc vao danh sach “thao tung tién t&”. Hanh dong nay
cling ddng nghia véi viéc My mé canh cira thué quan d6i v6i hang nhap khau cia Trung Qudc. Dép lai thién chi
ctia Washington, Co quan quéan 1y nha nudc vé ngoai héi ciia Trung Qudc thong bao s& khong ban thao cac trai
phiéu ciia B Tai chinh My.

Trudc khi dién ra hoi nghi thugng dinh ctia nhoém G-20 tai Canada trong thang Sau, Trung Qudc tuyén bd s& ndi
long kiém soat dbi voi dong Nhan dan té (NDT) nham tranh bi My dwa van dé nay ra thao luan tai hoi nghi. Nhung
chi mot ngay sau Trung Qudc lai can thiép vao thi truong dé kéo gia ciia dong ndi t& xudng. Hanh dong nay da
truyén di thong diép 1a Bic Kinh s& khong dé dong NDT giao dong manh, tham chi 1a s& ghim gi4 dong noi té so
v6i dong USD trong trudng hop can thiét.

Nha phén tich Adam Wolfe tai cong ty phén tich tai chinh Roubini Global Economics (RGE) cho rang, Trung Qudc
s& dé ddng NDT ting gia din dan so voi dong USD, vdi ty 16 3-4%/nam, tham chi s& ghim gia dong noi & néu xay
ra hién twong thao vén hodc ddng EUR rét gia so voi ddong USD. Tuy nhién, diéu nay dudng nhu khong mdy anh
huong toi quan hé Trung — My va My ciing it c6 kha ning dwa ra nhiing rao can thuwong mai hoic ting thué déi véi
cac mit hang cua Trung Qudc. Su ting gia chdm chap giita ddng NDT so voi ddng d6-la ciing khong anh hudng toi
qua trinh tai can bang toan cau.

Trung Qudc ¢ xay ra hién twong v bong bong bat dong san hay khong?

Ong Wolfe cho rang, chinh sach kinh té ctia Trung Qudc thuc chit 1a cude “gidng co giita cac quan chirc trung
wong, nhitng ngudi mudn kiém soat sy ting truong tin dung nham kiém ché lam phat, véi cac quan chuc dia
phuong, mudn rét tién cho cac du 4n tai dia phuong nhiam thuc ddy dau tu va ting GDP. Hién tai thi chinh phu
dang gianh duoc vu thé nhung diéu nay co thé s& thay ddi vao cudi nam. Béi vi su ting trudng cua Trung Qudc
phan 16n 12 nho nhitng chinh sach mé rong kinh té & cac dia phuong, nhung chinh sach nay ciing dan dén lam phat,
khi d6 chinh phii sé ting cuong kiém soat ting truong tin dung dé kiém ché lam phat. Khi nén kinh té bat c6 dau
hiéu tri tré, chinh phu s€ ndi long tin dung va cac dia phuong lai tranh thu dé kich thich kinh té phat trién.

MGéi lo ngai 16n hién nay & Trung Qudc d6 13 hién twong bong bong trén thi trudng bat dong san. Néu nhitng bong
bong nay v di, n6 s& anh huong khong chi tai Trung Qudc ma con tac dong dén su khoi phuc kinh té toan cau.
Nhung néu chinh phu Trung Qudc thét chit chinh sach tai khoa hodc kiém ché linh vuc bat dong san s& gay tac
dong tidu cuc t6i cac khoan thu va cac giao dich mua ban ¢ phiéu.

Ong Wolfe cho ring, bong bong nha dit chi ton tai & mot sb thanh phd cua Trung Quéc chir khong phai trén ca
nudc. Tlnh trang nay s& con tiép tuc ching nao hé thong tai chinh cua Trung Qudc con chua duoc ndi long va
chinh quyén cac tinh con phu thudc vao phi giao dich bat dong san dé bo sung ngan sach cho dia phuong.

Nguy co xung dot trong twong lai

Ngoai gi6i ddu co thi ting 16p trung luu néi ndi & Trung Qudc ciing ddu tu vao linh vuc bt dong san, twong ti nhu
& My hoi dau thap ky.Tuy nhién, qua trinh d6 thi hoa gia ting s& gitip x6a boé mot phan ngudn cung bat dong san
qua muc du thira ndy. Ngoai ra, nd luc cua chinh phu trong viéc xay dung cac cin ho véi gid phai ching ciing dugc
xem la budc di dung hudng.
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Ong Wolfe cho rang, thi truong nha dat Trung Qudc khong chi tac dong dén thi truong chimg khoan Thugng Hai,
nén kinh t& Trung Qudc ma n6 con gy anh hudng toan cau. Hoat dong xay dung chiém t&i mot nira nhu cau thép
tai Trung Qudc, 1/3 nhu cau vé& nhom va ty trong 16n trong nganh céng nghiép xi mang. Cac nha san xuat nguyén
vt liéu tho luén xem Trung Qudc 1a mot khach hang quan trong, dic biét 1a nhitng nha san xuat kim loai va khoang
san. Tap doan Credit Suisse uéc tinh ring nhu cau hang hoa tir Trung Qudc s& “bién dong manh” tir nay cho toi
cudi nam 2011 do kinh té ting truong cham va dién bién khong nhu mong doi. Khi bong bong nha dit v s& kéo
theo su sup dd vé cau cua céc vat lidu xay dung trén.

Theo nha phan tich Wolfe, xuit khiu ctua Trung Qudc s& phai don nhan “con gié nguoc” trong sau thang cubi nim
2010 do nguoi tidu dung My dang han ché chi tiéu con nguoi chau Au phai thuc hién chinh sach thit lung budc
bung. Diéu nay 1a vo cling quan trong bai vi trong cudc phong van gan day voi mot to bao ctia Nhat Ban, ¢d van
Ngan hang trung wong Trung Qudc Zhou Qiren cho biét, Bic Kinh s& duy tri ddong NDT yéu néu xuét khiu giam
manh. Khi d6 van dé tién té lai tré nén nong bong va 1a tdm diém cta cudc xung dot Trung — My.

Minh Anh (Theo ISN)
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