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Comments Report Sovereign debt crisis entered into new stage
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25 September 2011 : An Update on Euro-Zone Debt Crisis Development
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Key Data
USA
% 10 11 = » The September euro zone composite PMI fell to 49.2, the lowest since July 2009. The
GDP 2.9 1.6 output growth stagnated, new orders dropped sharply for the second consecutive month, and
CPI 1.6 2.6 this was the fastest decline since May 2009. The industrial export orders also fell to the
Unemployment 9.6 9.0 slowest since June 2009, indicating aggregate demand slowed down further. The growth of
g;?:ﬁce/GDp -3.2 -3.4 new orders in German and France fell sharply and hit the 2-year lowest level. The leading
Fiscal indicators of the euro area again shows the gradual loss of economic momentum, the 3Q
balance/cpp &1 92 economic growth will stagnate, and as the sovereign debt crisis continues to worsen in the
Policy rate 0.25 0.25 coming months, the euro zone's economic growth faces increasing downside risks.
Dollar Index 79.0 77.0
Eurozone » After the announcement of the more stringent austerity plan, Greece is more likely to
% 10 11E obtain the 80 billion bailouts. But even if Greece obtains this set of bailout payment
gl';’lp 115;2 %g successfully, it just means to help Greece's debt problem to rollover for a period of time.
Unemployment 10 10 With further deterioration in the economic environment, Greece is unable to repay its debt
E— 045 050 and default may be unavoidable.
balance/GDP ’ ’
Fiscal 6.0 46 » The downgrade of ratings of Italy and European banks signalizes that debt crisis has
balance/GDP ' "~ entered into a new stage, i.e. the crisis has spread into core economy and banking system.
E‘(’)'I'l‘;r’ {r?(tjeex L 31 i-gg The increasing default risks of Greece increases the contagion risks to core economy and to

the banking system. S & P downgraded Italy’s credit rating as well as seven Italian banks.
With pessimistic economic outlook coupled with the continuing impact of the debt crisis,
Source: Bloomberg, China Merchants  Italy's credit rating may be downgraded again by rating agencies. The downgrade of credit
S rating also directly impact on Italy’s political situation.

> In response to the increasing risks of the debt crisis, IMF restarted a total of 5,710
billion funds to ensure that there are sufficient funds to helping Europe deal with the
worsening debt crisis. European Central Bank also announced that will increase the pool of
assets it accepts as collateral against loans next year. G20 pledged to take strong action to
stabilize the global financial system together. This series of actions form international

Dr. Wenwen ZHAN - organizations shows that the European sovereign debt crisis worsening again and it also
852-31896130 Z shows that the international organizations are trying to face the problem directly, rather than
zhanww@cmschina.com.cn - to evade the issue. But there is still no specific proposal that can be pursued directly.

> At this stage of the debt crisis, we believe it is more important that the major countries

Dr. Cliff ZHAO -and international organizations need to come up with practical solutions to solve the
852'?1896126 ) - problem. In the case of lack of market confidence, a simple statement and even the bailout
wenlizhao@cmschina.com.cn - scheme cannot restore market confidence. In addition, the countries need to establish a

= "firewall" mechanism, and make a variety of emergency preparedness, to allow the market
Dr. David XIE - to see that it is still possible to handle of the debt crisis, even with huge costs, but the losses
86-755-83295524 2 and risks are controllable.

xieyx@cmschina.com.cn

SOk M R T 69 2L


mailto:wenlizhao@cmschina.com.cn

D B/ B 2

CHINA MERCHANTS SECURITIES [HK) BALE WRRR

Bk | ERAPERE

H BRAR SR W R BORA OB 2

OUFIA 2 : BT R 5 ALK R 3h 6 16 3%
:

ER Sl

XH I

% 10 11E

GDP 2.9 16 1. BRURK 9 AM%s PMIA 8 A4ty 50.7 5% 49.2, 4 2009 4 7 A vA k&AL,

;iﬁgi ;2 gg FAEF 3G KA 89 KA KTF 50 VAT . B 3k AR, HT ik 4

SPRIREIGDP  -32  -3.4 FoARABAKRR TR, FHREEAH 2009 F 5 A kb, TiboiTEaf

MHAFIGDP 81 92 £ 2009 46 AkRMZ, RFARERE—FHE, RAR=ZKZFKRY, £E

RATRREAE 025 025 Aaik B8 IT LI RAKRE TR, T TAF S R RICAF . BT 894548

L 790 770 EERALFRARZHHDANK, ZRAGAHKNEIIEE, REEZRGES

B SAEFr 42 B, AR A LR 9 2538 K FATH R et —Fim K, wEE

G = A HILRIE, GHFA R R AAL,

GDP 18 15 X2 HIARE, M 2012 F 2550074 LA R

CPI 158 25 ‘ o s ‘

P 10 10 2. BRAEIHMEAEHEYEHEERE G, & IEHRF 80 10HBH 6T felin K.,

e e Ve R TR, 193 A AR SR A, LA A B0 1 5 AT IE— ],

UARFICOP 60 4G st p AT, AT 0B BAEAAL, KT

AL 134 130 # .

THRB: B, BHIEA (F . . . . . . .
. § ! T3 BAADABR S REONBATIE SR T AR S £ MR A AR R, B 4R

- 78 G IFARBARATIR & SIE 0T, A I 1R 29 69 7T Re i dm KARAR S E AL & 3E 4%
S AR ERABATIR R 0 o K. & KA ZRAE AR RE 24T TR, 478
E—a A TR T ZRRAMRATHRIFR, FHTRAH I 8 FARATHIAI R, L5
WA AT S AR R, B KAV ZAUE A IR RRA AR T AT
e, m EAUE IR AAE TR SR AR ra 2L B BUE .

AXE #E

4. KA HABGESAM, IMF B =¥ B3 T S48 5,710 10 E TG KA,
VARRARINA 45 A B RICM LT R b ARG R S L. BN AT =2 A,
Fy KB 7 W ARAT A R BARAT Fo 6 S HAEASE B, B B PR L S 4K37 S0 69 44
S TARAT AR . G20 Bl WA, FRBGERA AW RATHIEE LR GA
Y%, BFRALNEX—ZRIATIHIER T RN ERFELENEZTE, I ERHE
FRZBLR FE @ &) A @ATF R, M RA— RGN EEB A, {24488 692, ERR4
LYATEHHE R KTk mi, £ 5 e9Me TR “SE” mIAEEIRGBEG £,
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1. 2FERFLERE = FE 2RI

Markit Economics 2~ T BX TR 9 A 45454 PMI VA B 1% b 5K W) 22 32 AF8 30018 .
424 PMI A 8 A4ty 50.7 F& % 49.2, 4 2009 4F 7 A Ak &AK, F4k -F3gkAiiss oy
7KK 50 VAT, MRSk PMI #94E A B | Ak PMI #7182 3| T4 £ 49.1 #= 49.0,
2R H 2009 5 7 VAR 8 A vARGIFAK, RSB 2 PMI 4540 TR E 50 VAT,
FARAR RS AL AR i b & Bh TF 46 F 4. Mo BL™ B 3gak B IS, FriT Rk % —
ANABILKE TR, FiliREH 2009 55 A vk, Tk oiT$44 % 2009 5F
6 AkEIZ, TTARERIE—FIRE. MUK 9 AWALEI TR T, MUREHS S
1ty IRAE S A Hra T, 23RBSk, Sk e,

MUR ZKEFAARF, 1&E 9 A PMI H|xE L5 40m/E &R AL HEHFAE 500 L (@
18 50.8) , 124 2009 4 7 AvARZAK, MmITRELE =ATH, FTHRENA
2009 4 6 AvAkte, BRAEZFHEKDRIG. AR ERTHE CHZRE ZEW
ZFFAIGHM 8 A9-37.6 X 9 A49-43.3, 4 2008 4F 12 A VARRIKME, 2
MAGHAN 8 AWy 53514 % 43.6. ZERFIECELEFE T M Tk, BEELEEER
FH KA, TERARARM S ANALRZFHE N GG KA. Aob, FEHHIT
¥ BARRAIERK, {238k H 2009 F 7 AvAkRIZ.

LR 9 AW RHE TR, BRI FEMNERALEN I E, mAiekE BT E%
MR R AR E N R FATw. RAHELSAA BAR 9 AN KHEf84d 8
H#9-16.5 54 £-18.9. BRATLR AN HAFBRBETRUR 5 bk, =FEL2 %
K B RIS, MEA EIREEF AN FLE TR, RETNARTRYGEFHEKTITH
Rt —F K, 9FERLSEARE, @ 2012 FL2FITTHFER R,

A1 KRLR9A PMI %4 TFH A2 &EL5EEGHELABRBRSL PMI HE TR
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2. FIEHAHYREAE], #0 AL T E

LR ERAR GG ZETAEAF BRATIIR: Bk, HEELHE K&
K. R, i FABEHGREAK, LT EE FAH S ZFTARABARATIR A 0 P AL
BARRE. BB, EREEUHIRANNTRT, RNFENHRTHERKE 4
8.

9A19HZ208, AMEREEFRETESELR (IMF) .« BEZE T 2 v RBM
FATE RAFATRIERI, hATIRE LM 80 LKL % 6 stk G itib. B AA
& B B AT A SUEE T IR, AT A R A A B R AR TR B AR R IRAF X 80
ATBR LAY 89 B3, A2 A 2 R B IRIRATF T — B T L L, T2 FHK
E 5 6 PR AT 10 AME . T RANKKL —HBEIE, —7 @RV % E
MANE AT RERT 1), A B A R st R it XA Ak, mAh—5 &, WNATEF
ST AT G RIRB R A 58, AT EA, & 10 A RERFTH, BUFEE
PAbsB, HAHHRIETRE KR, £ 9 A 21 BWFMAA L L, FRMKLERELN
(Evangelos Venizelos) & ik &4k, 4o R A A A2 R ICE R3804 PTE 69k
PAZ S BPAFHE, AR EBH ZFR RO,

MG, A GBI B4 5 63 R 56, vARIBR R B IR P A eaadg
M —Z 80 LB LA BN T3, BRI T LR .. IMF AR RN AT 89 TR,
R EHERRFNRFELENRKEL, AL EHIANEILATE, £47 24
DR EL, A2EMBARER., ML ZFHIERE, EFFFEAEE R
#4) GDP %5 T 7.7%, mFTHFHKE#—FREB, 2FZ2FRRE ) 5%. &
FRERER, ATEEFHMS L, 5F 6 AFBHF RS54 2550 1T,
MG E A & GDP #9415 £ 200%. fmw FEMGELGGREIK, FHTH
Tk BN A I B ATAE A AT, A BARATH @ 6 E 69 A R

BAVAS, BREVHENEFHERERAVLE, F TR 8010 HTH
MK, 2R A RFX LR 4, L AIERFBH W 5 B IEIE— B,
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EZ2FHREH—F BN TRT, FRBEAATKENEDEAKRT, ZHERTER
%..

AR H 29697 fiAm KR 5 A M E 2L EAL S EFRE 2 RBATIR A QR Am
X. BaBAIFIARLZNELZRF]. 9 A 19 B, ARE-ERIFHIRS 3] (Standard
& Poon) & KA ZAG 4R A TR —4%, RZA R @, 2207 E LT3 KIRAA BB
By A M DL 3G KL 3T BRU R ARG M, sbob, ShERE Rt —F ek, BUFM
BRI BERTE ) LA AT #2412 B 2 F K TATEE R 5 A T A
J& TR IK3% . AT T B -Le it A2 (Moody's ) FAIKE KA 49 2AZ AR,
{ady FAS1E T & K A4 AR IR AN Z KFEMM T R G, BT E 49K
FARERK. 24754 THE TRATERANGPELE T TIHTA, F3125KAF
BIAIAL T F P BB —F FTRGLE. mEXAERTRETRE, EHFSF
BRI R TG LAT T 1.1% FAZE 0.7%, 4% 2012 438 K FAHAZ AT i+ 49
1.3% FAZE 1%3AT. SFAFEWM LA FHFLMSGELEBH, BRI
FREIA BRETFTRAGTE. MEIREAFRAARTRAIKAEYARZERA.
BERALEN FARFL LR E Y, BE3TkeEE Gk, HEOLE R, & RAE S
BIE, RN FHART G 6978 5 Hsk ik,

ETRERAGERIERE, #FEE—a A TRE 7 REXABRATORBIPAL, I
TR 8 RAATHAF, BT E4EE KAIFF RRGBATHAZ4AT (UniCredit) .
FREAE s, X 15 FAMTHRINFAA ® A R @, BoARHE LA TREKAPA,
REGATEIF RO R F AP TR, SATRR T AR AT AR GRE,
BBAT ARG AF M. T AR B NAGH R ERGEXABATRAR—FT 5.

FEFHR, w9 A 23 BN 8 REATH TR T AMA, b LR 4RATT
BRFA A BERMmETRE. B EEAR, &BBTAOZME A BIEE R,
2 EBR, DA RS TAE T E R T ERGSEY. AT
HAART BRI EEBERGME, ETREAABAFEERMELEROZFHRA.
ERAER A BN AT E IR T A 24T A B 69 5 =432 8ht %) (1,090 12
ML) EPATIEAR P A ALAT RH TN, FREARFAANT LR EH, 15 B R R
8 BAL KR AR A i B A 69 4RAT @ I A E LK e e, A i P A K AL ARAT AR
EATRBREMG B, XEBATHEA OFBEAF KR, B AT AR SR
AT ERGES . Ao, MERBIFERNRFRER, & BEATHRR T RTH
it — 3K, B ETRAE T 2t A BEARATREES 69 A sh A B R FOR O E Amdm ik,
HART H R FRBNR SN ZRATHREZ IR, EFETHBEREREY,

413t B B BH ERFES LM, BRAGATHRATSH. G4, £THEK
FR oM ARAT AEARATIR) B8 T T 37 ek A VT AR @ e B XEA LT, RO AT B = R T A
BSRAL, Wiz AU EAT R AEZ R T 9 X ) 691k 5 T B AR s AN AT A8 4%
FFeREE. BAl, B RTREBZHERAIMEATHEZRE THRHOHES T L.
12 A3 RARMRBAT HOA 09 TR ALY, BN AT TR, SOk, BT
TR TREBATRZTAGR N, ERAZEH B3 T L8 5710 CETHF
B, ARMARAA A T B BN st R B B8 R S AL, IS HEE 2008
FRFAMITE R, B IMF e FASHRRRR, B ZH T ok 8 A
H e AT, A IE S, & IMF 25 AR5 B Ay, R4S IMF 49
FERPE, § AR IR, A%y E R FRRBTRBIN TS, ARAEE
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FRARRAR B 2 B B T LS R AT AL B RAEAN L TR 09— A7 K. BB AT Ak,
IMF &2 £ ¥ 53 2H T AR TR T 110 CE LN T4, £HeshE, IMF X—
AR T L HAR A 10 AAeed 6 A . Bo ki, X—AMLTERT AH NG
IMF 324 K4 R A2 it 5,710 [0 2 L8R4, 128 34 3,310 [CEATAHER . R
BA X —H R Fai, IMF F 3k L T A& 69 %240 XMt 600 10 £ 7T, IMF %43
AT K—7 BAILT BN B 5 AR B B e = i, R BTk 9 B PR LR FE 4% 45
A YT R B G%—% ).

74, —+EEE (G20)9 A 22 BARE, HFRR—04BITHERIRAT R Al
A RA%., HRE, G20 ¥k i TR 61 B ARESFFKRE T K84
PAE, Bk s ATt G20 A x, FARMBATLINA LLFAR, ARG ERE
RAFRRA; Sboh, BE RATH AT S L T ST L REA S M. BRAR E
A E A S B Ae s B KA HEY K £ 4,400 1B T, A% G20 BA &F Lk it ATi%
mt e, BB E R G AT, Rt BN 4 akAs 2 R4 (EFSF) £ AAATATILIRAE, VA
¥ R HEHAL,

E IR H X — R FIATHIER T BN EAMG S ANED AT E, AN EAERF
AR F R M E IR, @Rk E B R A, [l dE 698, B IR 4T
HER KT REL, L ME TR “SE mIELRBETE. ERARERZ
EFSF #) X EMARY KAIAL, (2R R 2R BT P, LR EREIITELT
Ak, 3Tl TIHEARATRZ AR RRIR R, LRILERGHEE, —TEERAY KA
RATATR A B A ZE BT =+ B L EERF TR T TR, SRR Z—A
.

RN B EARE, FRBYHHRKEE BmK, Z4E6EeikF 80 /07K,
LHRRBEZITANR, RBEHI|SFF k. 125H B EFRF 80 0Bk, 10 AA
BT RAAED, MIAA 48T, BN RATEE L ZRELRT, REARMET
BB R R AW T i, A B EAHHTREAF BRI RBERAR, KA EER
REARBRAREGDE TR BEFERARA, BiTRE, 2R/ LE HieHh
BRFAKTREA, A —ABRGEELF] Z KRBT, FIRFTHHEAEERT
—NEEABERARFEEMTHENG. BENAY, 4528, TE2HRARBRE
BRFEERMETITNFEREDHBAFE, EFTHESHBAERLT, $ehtdk
BUABEARTE TR T IHE S, EREBEETEAR, 45, SEEEES ‘B
Buhl, FBIFEFEEAE, LT HE B R AR T B R T T8 324 R,
{248 & Ao R e R T 589

3. EHRGFENELES

LR, BAVAK, HENMGAGRE Z LIk 2 KIENBEARETE & 25
AR, A, BATAAA T EHEFAE: 1. SEEFA kBT EFSF A=K F
YW FE B R F G DA RSB 6 /1 RA E 4400 1LBRTT; 2. # MRS LA RAF
£ 6 3Rk, 3. REEANKEERL; 4. RMNBITAAHBEZE, TAIET TA
FTEEHG A A, UEAE,

BRI R T 69 239 Page 6 |
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EIRAR 23X

K ¥ FIAAT L 4826 RN AR 12N AR T T 39 484K
L3 FAAT 509 R IR KL A 5T 9368 —3
=) i FRHAT A e 4009 RILAE AR 124 A LT 54840
ST &

AR B BRI EA (BB 3] /4. BRIEAEB)IAHH FBREARINE S URERA(SFC) L E LM, FHdh
SFC 48 GEARITEA)) #HATRE. BHIEA(FR)ENUWLETLEAES 1 RGEARS). F2EIREARS). %4
KGLEARBEENL). 5§ 6 LGEAMBRTREZT ) FH 9 LERAT ZEHE). AREFHA S E NS LE, LH MR
B ik iE A B A0 %A ek T BBl B, a0, #ik. TS RIRFES.

AR 6915 8RR TR IEA(FB)IAA T QAT T, (2K A3 2 X 242 B9 A b . A ZOM Ao T B M 34 RARAEATHRAE.,
BHIEF(E&)THN LERE T AR, BAAGITSF, LA RRERBETH XK Bilde, KA AR R AR AR
2B R BT 8| R G AEAT BB SR A B IR R AR R . AR H AR B TR Rk R TR ) RSB BT B A AT B AR
JoARE G R e, HAZKH B HL ALY GEA B ARBM SR M IERIREAE g TH93R TR F.

PR AEA (BB ) R K IBEAM T Fe A 3RE P ITIR B 8) BT R ATO RSk ~F AT R 5, 3BT fig A X 8k 5] 1R A3 R Sr BRI 4%
TARAT LS MRS, ARERAVIRBHIEA(FB)TA, REB@FTIEMAMAFMATIF AR XBRR . L FF5.

VHEH: AAELE. BRIA|. HREFRIFFA RS P AITR BN 5] IR -FZ B AAD K 9T A,

BBAES(BI5)A o)
TR — I 48 #%&
8] W ak:  http://www.newone.com.hk
W,7%: (852) 31896888 1+ A: (852) 31010828
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