Bic Kinh va tai phiét Pho Wall vin siét chit quan hé
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Mot ngay sau khi To ong thong My Donald Trump dwa ra mot sang kzen méi nham
ngan can nhirng no lyc cua Bdc Kinh trong viéc “danh cdp” bi quyet cong nghe cua
My, cdc quan chirc cdp cao Bdc Kinh va cdc chii ngdn hang ¢ Pho Wall dd ¢6 mot
cudc hoi dam tir xa.

Mot ngueoi tham gia Héi nghi Ban tron Tai chinh Trung Quéc-Hoa Ky - dwoc thanh
lap hai nam truée ddy vao thoi diém cdng thang thwong mai gia ting giita hai nén
kinh té 1om nhdt thé gidi, da dé cdp rang day la mét hoi dong thdo ludn “chung”
nham “thic ddy thién chi” va tang cwong hdi nhdp gitka hai nén kinh té nay.

Tuy nhién, mét héi nghi ban tron khéc dién ra vao ngay 16 thang 10 vira qua con cé
tham vong lon hon, do la that chat hon nita quan hé dau tw tai chinh gitta Bdc Kinh
va cdc nha tai phiét tai chinh lon nhat cua My nam o Pho Wall.

Pay la né lwc ciia Bic Kinh trong boi canh nén kinh té nay ngay mét khdt von va
dang c6 gdang mé rong chién hege thu hit vén dau tw nwde ngoai. Trong khi dé cdc
nha tai phiét phé Wall giau cé ciia My co thé tiép cdn nguon von doi dao gid ré trong
ca thap ky qua - dang khao khat day qud ré va dw thira ciia minh vao bt cir noi ndo
6 thé sinh loi - bat chap thi treomg d6 c6 riii ro lom, cang thang dia chinh tri gia ting
hay véin d@é an ninh quoc gia.

Chénh léch lgi sudt trdi phiéu chinh phii Trung Quéc - My cing ky han 10 nam dang
gian rong.

Trong 8 thang dau ndm nay, sé lwong trdi phiéu Trung Quoc do cdc nha giao dich t6
chirc ¢ nuwoc ngoai nam giir da tang hon 20% lén 2,8 ngan ty Rmb (421 ty USD), theo
Fitch Scores.
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Nguyén nhan cdc nha dau tw nweée ngodi (trong dé ¢6 My) bi hdp dan béi trdi phiéu
dai luc la do khoang cach gitra loi sudt trdi phiéu Trung Quéc va trdi phiéu kho bac
My dang rdt cao, ¢ mikc 256.5 diém phan tram (2,565%) véi logi trdi phiéu chinh phii
ky han 10 nam.

Va co thé thay, khoang cach chénh léch loi sudt trdi phiéu ky han 10 nam giita hai
nén kinh té 1ém nhdt thé gidi nay dang gian rong trong 1 ndm tré lai day.
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Pay la ly do bat chap nhiéu canh bao rui ro khi dau tw vao Trdi phiéu Trung Quéc
ciing nhu cac canh bao vé an ninh tai chinh quéc gia My khi dong tién tir My dé vao
Trung Quéc, dong tién dau tw ciia gidi tai phiét phé Wall vao Trung Quoc van tang
manh. Trong boi canh kho khén khi tim kiém lgi nhudn trong danh muc dau tw, sie mo
cira ciia Trung Quoc cho dong von ngoai véi loi sudt hira hen vuot tréi ludn la miéng
banh hdp dan nhat.

Theo Refinitiv, cdc nha ddu tw quoc té da chiém khoang 12% tong sé giao dich mua,
bao goém trdi phiéu t6 chirc tai chinh trong 12 thdng nay. Ngodi ra, cdc té chirc Phé
Wall bao gom BlackRock, Citigroup va JPMorgan Chase déu da dwoc cap phép dé

mao réng hoat déng cia ho tai Trung Quéc trong nhitng thang hién tqi.

“Tién mat dang bdt dau dé vao Trung Quoc do ho [tai phiét phé Wall] dang tim kiém
khoan loi tirc do”, theo Hayden Briscoe, truong bo phan thu nhdp nhanh chong khu
viee Chau A Thdi Binh Duong tai UBS Asset Administration.

“D6 la mot cap do rat hdp dan trong lich sit - Trung Qué'c dd mé cira va phan con lai
cia thé gidi dang ngdp trong nhitng khé khan tham khoc”, éng Briscoe noi.

Eswar Prasad, mot chuyén gia vé hé théng tien té cua T rung Quéc tai Dai hoc
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Cornell cho biet: “Cadc yeu to tai chinh chdc chan dang vuot qua nhitng cdan nhadc
chinh tri. Cudi cung, cdc to chirc tai chinh tw nhdn va von tu nhdan dang phan ung voi
cdc yéu to tai chinh, bat ké cac cdc bdc thay chinh tri noi gi”.

Loi sudt trai phiéu chinh phu Trung Quoc tang cao thudn chiéu voi rui ro tiém an
Cac chuyén gia trong nganh noi rang hanh vi cua Bdc Kinh dwoc thuc day mot phan
boi nhitng can nhdc dia chinh tri.

“Trung Quoéc can di truée mét bude triede khi cac bién phap tring phat tién té co thé
dén tir My trong boz canh quan hé ngay cang xdu di”, mot thong doc ciia mot co quan
gidm sdt quy quoc té 1om, ¢é tru sé tai Trung Quoc de cdp. “Do la ly do ban thcfy N
biing noé cua viéc mo cira ngay bady gio. Trong trieong hop ban két hop vdo cdc thi
trieong tién té quoc té va tang toc dg két noi bang cdch mo cwa cho cac tay choi lon o
niede ngodi, thi ban chdc chan da giam vi thé trong thwong chién ciia Hoa Ky,

Nguoi qudn Iy néi thém rang viéc mo rong kinh doanh véi Phé Wall 6 Trung Quéc,
lam tang dong lyc va nguon lyc cho cac ngan hang dau tw cua Hoa Ky nham van
dong chinh quyén Trump giam bot cang thang voi Bac Kinh.

Néi theo céch khdc, néu Trung Quéc thu hit dwoc nhiéu tai phiét Phé Wall bcing loi
ich tién bac, thi chinh quyén ong Trump cang kho gia tang cang thang dia chinh tri
lén Bdc Kinh vi nhom nay sé bdao vé quyén loi cua ho o Bac Kinh.

Buc dau tién Bac Kinh lam trong chién lwoc dat dwoc loi thé vé > dong von truée My
la lam cho san pham huy dong tai chinh cua minh tro nén hap dan hon so véi déi thi.
Trung Quoc hodn toan cé thé ddy gid trdi phleu lén cao ma khong phu thudc vao
cung - cdu ciing nhw mikc d riii ro cia trdi phiéu do ho phat hanh.

T rang Financial Times, gan day da c6 mot bai phan tich dai, chuyén nghiép canh bao
cdc nha dau tw My rang loi sudt trdi phiéu T rung Quoc kho ma xdc dinh dwoc gid tri
thuc do Trung Quoc thiéu thi trwong tw do day du vé von, mat khac thanh khoan thi
trieong cuc thdp, giao dich it ciing khién gid ciia cdc loai trdi phiéu nay tré nén méo
mo.
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Ngodai ra, Financial Times ciing phan tich khuon kho phap Iy ma Trung Quoc dang
van hanh dé canh bao cac nha dau tw nwée ngoadi ché cé ham loi nhudn tir trdi phiéu
luc dia khi quyen loi cua ho khong hé dwgce bdao vé, ban than cdc nha dau tu khong thé
st dung cong cu phdi sinh dé ngdn ngira rii ro ciia san pham tai chinh da dau t,
ciing nhuw thué thu nhdp mit mo ciia Trung Quoc cé thé khién nha dau tw niede ngoai
mat sach loi nhudn khi tham gia vao thi truong trdi phiéu bi nha nuoc thao tung nay.

Cdc t6 chitc Phé Wall da tham gia vao héi dong thao ludn ké tir thang 9 nam 2018
bao gom Blackstone, Citadel, Constancy, Goldman Sachs, JPMorgan va Morgan
Stanley. Phién hop dwoc 16 chire hai tuan trude day, ban dau du kién 16 chirc tai
Washington vdo thang 4/2020, tuy nhién da bi hodn lai do dai dich viém phéi Vii Han.

Cdc thanh vién phia My néi rang ho dd néi ré véi nhiing ngum dong cap rang tinh
than chong Trung Quoc ciia ong Trump la trén dién rong va sé khong bién mat cho di
ong dy thang hay thua cudc bau cir.

Mot cach khéng cong khai, cic quan chire Trung Quoc cho rang ho chi don thuan
dang day nhanh mot chuwong trinh nghi sy dai han tdp trung vao mong muon tu loi
ich kinh té thi truong cua riéng ho.

Thanh thyrc ma noi, ngay ca khi ong Trump tdi ddc cir... day la nhitng dong von thé
ché ¢6 thoi gian dai han. Ho muén bo qua nhitng riii ro trong ngdn han.

Hoi nghi ban tron cia tuan truée bao gom cdc thao ludn vé cadi cdch thi triong mang
tinh ky thudt va méi quan hé Trung-My rong lon hon, theo nhu tiét 1§ ciia cdc thanh
vién voi Financial Times. Nguoi phat biéu héi dam bao gom Kevin Rudd, thu tuwong
Uc tién nhiém va chuyen gia vé Trung Quoc, va Jeffrey Bader, nguwoi di ¢é van cho
Barack Obama vé cac van dé an ninh chdu A.

Mot quan chure ccfp cao ciia co quan ngén ngit Trung Quéc, nguoi yéu cau khong tiét
I6 danh tinh, néi rang viéc mo cira tai chinh rgng lon hon sé givup cac nha quan ly
gidi. quyét nhitng thach thirc chinh. Nhitng diéu ndy bao gom quan tri cong ty kém tai
nhiéu cong ty noi dia, thiéu sw doi méi trong linh viee ndy va méi truong phdp 1y kém
phat trién.

“Chiing 161 hy vong su tham gia ciia cdc nha dau tw nwée ngodi sé givp gidi quyét
nhitng van dé nay”, quan chitc nay dé cdp.

Quan chirc nay néi thém rang cic muc tiéu nhw vay va muc tiéu dai han cia Bdc Kinh
la tang cieong sirc hap dan cia dong Nhan dan té nhw mét dong tién dw trik so voi
déng bac xanh, la “khong thé thue hién dwoc néu ban chi dua vao t6 chire tdi chinh
ciia Trung Quéc - ho muon JP Morgans, BlackRocks va Vanguards givp dat dwoc
thanh cong”.

Ngoai Trung Quéc, dong nhén dan té chiém chwa dén 3% du triv ciia cdc t6 chire tai
chinh trung wong, trai nguwoc voi 62%, 20% va 5,7% twong wng doi voi dong do-la
My, euro va yén.

Tw goc do cua cac nha giao dich nudc ngoai, thi truong trai phiéu cua Trung Quoc
da tro nén qua lon va khong thé bo qua, dac biét la voi loi suat cao hon nhiéu so voi
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cdc thi truong trdi phiéu truyén thong hon va an toan hon ma ho dang co.

Chi véi 16 nam trong hai mwoi ndm cam quyén cia dang DC(8 ndm véi Bill Clinton
va 8 nam voi Barack Obama), thi truong trdi phiéu trong miede ciia Trung Quoc da
ting gdp sau lan lén khodang 14 ngan ty USD, virot qua Nhdt Ban dé tré thanh thi
truong lon thir hai thé gidi. Tuy nhién, cdc nha dau tw nwée ngoai con tham gia han
ché.

Co quan quan Iy tai san JPMorgan wdc tinh viéc sé hitu ng' trong nude ciia nha dau
tw nwGe ngoai da tang tir 2% lén 9% gan ddy, tuy nhién hiéu qud van ¢ mirc dudi
15-30% - la mikc phé bién ndam giik boi cdc nha dau tw nwde ngodi tai cdc thi truong
chdu A khéc nhau.

Thang truoc, trai phiéu chinh quyen Trung Quéc da dugc thém vao mot trong nhiéu
chi s6 trdi phiéu quan trong nhdt thé gidi, mé dwong tot nhdt cho dong vén vao
khoang 140 ty USD.

"Trong trwong hop ban xem xét mot thi truong lon nhu Trung Quéc dang mo cura,
ban khong can phai doi cho dén khi moi nguwoi khdc dau tw vao no - ban can phdi la
nha ddu ti tién phong", theo Adam McCabe, nguoi dirng ddu vé khau thu nhép cho
Chadu A va Uc tai Aberdeen Customary Investments.

“Thanh thure ma néi, ngay ca khi Trump tdi ddc cir... ddy la nhitng dong von thé ché
co thoi gian dai han. Ho dang muon bo qua nhitng rui ro ngan han", ong McCabe noi
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