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VA CAC TAC BONG DEN TTCK
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ECB TUNG GOI QE

Chart 1: Fed and ECB balance sheet Chart 2: Eurozone unemployment and inflation
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- GOi QE cua Chau Au: ECB s& trién khai chuong trinh mua tai san (bao
gom cac ching khoan cua ca khu vuc cong va khu vuc tu nhan) véi khoi
lugng 1én i 60 ty euro (tudng dudng 69 ty USD) mdi thang. QE s& dugc
trién khai cho tdi thang 9/2016, tic ECB s& mua cac tai san co tong gia tri
1.100 ty euro.
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BOI CANH: TAI SAO GOI QE LAI CAN THIET? x

Very low inflation expectations give pressure on the ECB

Real rates have increased since easing in September
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- Kinh t& Chau Au mac du d3 thoat nguy co suy thodi nhung ddi mét véi téng truGng tri tré, ty 1€ that
nghiép cao, ng cong Ién, va tham hut ngan sach dang khi€n mdc do hoi phuc van kha tri tré tai cac

quoc gia nay.

«  MUc lam phét trong khu vuc ddng euro duy tri & rat thap, trong dé Chau Au da chinh thirc giam phét
vao Q3/2014 vdi CPI 8 muc -0,2%, trong do lam phat 2 quy gan nhat ti€p tuc duy tri & mdc dudi 0
do hau qua cua tinh trang tri tré kinh té va tac dong tur gia dau giam.

«  Kinh t€ &m dam, cac van dé xa hoi trong ndi bd cac nudc thanh vién bung nd va su’ thach thic doi
ngoai trong cudc khing hoang Ukraine khién su’ d6i dau giira EU v&i Nga tré nén nghiém trong nhat

k& tir sau khi két thic Chién tranh Lanh.
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NH(’NG U’'U BPIEM CUA GOI QE CUA ECB N

Tac dong Cac ky vong du kién

T&ng trudng GDP = HO trg kinh t& hoi phuc t6t hon vé dai han
Lam phat »  Gilp lam phat tang trudng

Lai suat » Lai suat dai han sé tiép tuc giam

Tin dung = T&ng trudng ho trg cho dau tu va tdng trudng
Ty gia = Eur sé giam manh so vdi cac ngoai té khac
Loi xuat trai phi€u = Sé giam manh

Thi trudng ching khoan » TTCK sé tdng manh nhd ndi long tién té

«  Viéc tang trudng cung tién vao nén kinh té€ s lam giai quyét dugc ap luc giam phat va thic day lam
phat tang trudng.

« Viéc badm tién vao nén kinh té sé lam giam Iai suat dai han va qua dé kich thich dau tu kich thich
kinh t€ tang trudng.

«  Giam lugng trai phi€u chinh phu trén ban can déi cla cac ngan hang trong khi dé lam gia tang cac
khoan ng clia ho(tién guri lam M3 ting) sé ddy manh téng trudng tin dung tu’ nhan tuong ng.

«  Lam gidm chi phi bao hi€m rui ro cho nén kinh té.

«  Lam cho ddng Euro tiép tuc mat gid manh trén thi trudng ngoai héi qua dé kich thich xuét khau.

. Lam t3ng gia tai san tai chinh(chiing khoan, tin dung) nhu’ da tirng dién ra & My, Nhat Ban.
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NH(’NG U'U PIEM CUA GOI QE CUA ECB

Cau trac goi QE cua ECB:

1 2

€ —>

” - A Mua trai phiéu thic day
Tang lugng tién trong hé , SO,
théng NH tin dung ra nen kinh té

v

L] L] i D E
* JI\ _ i /0
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Pau tu ting, t|eu dung Tao dong luc thic day
tdng tao ra nhiéu viéc lam GDP tdng trudng.
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NH(’NG U’'U BPIEM CUA GOI QE CUA ECB

The effective euro has weakened during 2014

This is supportive for higher growth and inflation
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GOi QE di vao thuc té:

«  Vdi du bao kha nang Eur sé ti€p tuc giam thém 10% khi chinh thdc ra géi QE trong nam 2015
«  Viéc bom tién vao nén kinh té sé gilp GDP tang trudng thém 0,7% va gilp lam phat tang thém 0,3
di€ém phan tram va tiép tuc tdng I&n trong nhitng ndm sau do.
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NH(’NG U'U PIEM CUA GOI QE CUA ECB

Higher money supply would suggest stronger GDP growth

Bank lending intermediates 80% of euro credit flow
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GOi QE di vao thuc té:

«  Viéc bdm tién vao nén kinh té sé gilp tang trudng tin dung & khu vuc tu nhan va hd gia dinh qua do
khién dau tu va tiéu dung tdng 1&n ho trg ting trudng kinh té& trong thdi gian tdi.

- Viéc chi phi di vay thap han cuing véi viéc téng gid tai san do QE ciing s& ho trg cho viéc téng trudng
tin dung bdi néi giai phdng cac ngudn luc bd xung.
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TAC DONG CUA GOI QE LEN CAC THI TRUONG

Goi QE cua My da tac dong rat Idn dénJTCK toan cau va goi QE cua ECB khién gigi dau tu ky vong
kha nang tang trudng cua TTCK Chau Au noéi chung va cac thi truong chirng khoan khac
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TRIEN VONG DONG VON ETF VAO VIET NAM

DONG TIEN VAO HAI QUY ETF TAI VIET NAM
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« Viéc cac nén kinh té I6n nhu My, Nhat ban va Eurozone lién tuc thay nhau dua ra cac goi QE da tac
dong kha tich cuc vao dong tién vao thi trudng chirng khoan trong dé cé cac nudc emerging va
frontier. Trong d6 hai quy ETF tai Viét Nam lién tuc thu hat dugc von ké tir sau khi goi QE cua My

dugc tung ra.

- VGi goi QE m&i clia Chau Au, kha ndng dong tién s& chay vao TTCK Chéau Au trong d6 c6 thé mua
FTSE Vietnam khi quy nay dang niém yét trén san London va ho trg dong tién vao TTCK trong

nam 2015.
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GOl1Y VOl CO PHIEU

EUR va JPY sé tiép tuc mat gia
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Viéc Nhét ban va Eurozone bom tiém lién tuc cd thé sé khién Eur va JPY tiép tuc mat gid manh so
v@i USD trong nam 2015.

Piéu nay tiép tuc khang dinh cac c6 phiéu dang vay ng nhiéu bang EUR va JPY( PPC, HT1, BCC,

NT2...) s8 tiép tuc dugc hudng Igi khi ma tdc d6 mat giad cla hai ngoai t& nay cé thé manh hon khi
cac goi kich thich mdi ti€p tuc dugc ban hanh.
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