HOAT BPONG NGAN HANG

Tac ding tu cunc khung hoang
tai chinh, tin dung 6 My

téi thi truéng chimg khoan toan cau va Viét Nam

CUOC KHUNG HOANG TAI CHINH TAI MY “BUNG” RA V&I SU SUP 6 CUA LEHMAN BROTHERS, NGAN HANG LON
THU 4 TAI MY, TIEP DEN LA MERILL LYNCH HOAT BONG THUA LO PHAI BAN RE CHO BANK OF AMERICA VA TAP
DOAN AIG Bl MAT TINH THANH KHOAN, PHAI CAU CUU FED HO TRO 85 TY USD PE TRANH NGUY CO PHA SAN, HAI
TAP DOAN CHO VAY THE CHAP LA FANNIE MAE VA FREDDIE MAC DUGI SU KIEM SOAT TRUC TIEP CUA CHINH
PHU... DA KHIEN CHO TTCK THE GIG! NOI CHUNG VA TTCK VIET NAM NOI RIENG B ANH HUGNG TRAM TRONG.

TTCK todn cdu lao dao

Sy khiing hodng clia céc t8 che tai
chinh, tin dung hang d4u clia My thitc sut
tr& thanh mot “con béo” quét qua TTCK
toan cAu. Tai My-quéc gia trung 1am clia
“con bao” @6, TTCK phd Wall da [Am vao
tinh trang khdng hoang khi chi s§ cong
nghiép Dow Jones ngay 17/9 mét t6i
4,06%, xufng con 10.609,66 diém, mic
thép nhat k& tr thang 11/2005; chi s6
Nasdaq gidm 4,95% xu6ng con 2.098,85
diém, th&p nhét tinh tir thang 4/2005 va chi
sO S&P 500 gidm 4,71% xudng con
1.156,39 diém, thdp nhdt ké fr thang
8/2006. Theo théing ké clia hang thdng tan
Reuters, chi s6 téng hop Dow Jones
Wilshire 5000 Composite, thudc do gia ti
clia 5,000 odng ty o6 tru s tai My 44 giam
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4,6%, nang mirc 15 trén s8 sach clia cac
nha d&u 1 lén 700 ty USD.

“Ddng thanh tuong tng” v TTCK My,
TTCK chau Au ciing tao déc khang phanh.
Chi s6 FTSE 100 cia Anh gidm 2,25%.
Chi s8 DAX clia Birc gidm 1,75%. Chi s8
CAC 40 clia Phép gidm 2,14%, Dac bigt,
lan song s4p nhap A& tranh phé san 1iép
tuc bing phét khi ngén hang lan thir 4 clia
Anh 13 Lloyds TSB dang dam phan dé
mua lai HBOS, tap doan cho vay bét dong
san hang dau va 1a ngan hang 1on thar sau
cla qudc gia ndy. Bién hinh cho sy ban
loan cla TTCK [a & Nga, cic nha ddu tu
da tao ra mét lan song bén thao o phiu
4o at. Trong phién giao dich ngay 16/9, chi
s RTS da gidm 11,5% va chi s3 Micex
gidm 17,5%, mure gidm I6n nhit ké tir cude
khling hodng tai chinh nam 1998. Pén

ngdy 17/9, Nga da quyét dinh tam ngimg
giao dich fai cac san chimg khoén, déng
théi Chinh phii Nga da bom hang chuc 1§
USD dé dam bao tinh thanh khon cho
c4c ngén hang thuong mai.

Tai chau A, chi s8 HangSeng clia
Héng Kong cling 3 bi sut giam 3,63%.
Chi s8 Shang Hai Composite clia Trung
Qubc gidm 2,9%. Diém sang ft & cla
TTCK thé gidi Ia TTCK Nhét Ban véi chis6
Nikkei 225 ting nhe 1,2%, nhumg Ngan
hang Trung uong nudc nay cling da phai
bom 19ty USD & hé trg thanh khoén cho
hé thdng ngan hang.

DT nhign, su sut gidm clia TTCK clia
cac qudc gia phu thudc rat nhidu vao yéu
t6 ndi tai clia timg nudc, song khéng thé
phl nhan dugc sy nh hudng Ién ca cude
khling hodng tai chinh tin dung tai My. Hau



e

qua ciia sy sut gidm nay d4 khién rit nhiéu
nha d4u tu hodng loan, vdi va rat viin khdi
TTCK, quay sang tich tr-cac loai hang
hod it nii ro hon nhir trai phigu va déc biét
14 vang. Chinh bdi nguyén nhan do, trong
nhiing ngay gén day, thi trudng vang thé
Gidi 4 1@ nén “s3t" mot cach bt thutng,
nhét 1 frong ngay 18/9/2008, cb lic da
ddy 18n mic gia 920 USDiounce va sau
khi két thic giao dich d& chdt & mirc
897USD/ounce, ting 14 46,4 USD/ounce
80 vdi Itic md clra,

Lan toa 16i TTCK Viét Nom

Tuy con khd nhiéu “cach biét' voi
TTCK thé gidi, song nh(mg phién giao dich
gin day, TTCK Vigt Nam ciing bi anh
hudng kha ning né. Chi s§ Vn-Index va
Hastc - Index gan nhu roi i do béi hau hét
che of phigu déu duge giao dich & murc gia
san. Trong khi cudc khiing hodng ti chinh,
tin dung & My dang con deo dang vai rat
rhiéu ndi lo lng trong tam Iy clia ¢ac nha
dAu tr thi ngay 1809, thi trdng vang Viat
Nam dot ng6t bing nd, *hod &m” cling véi
sur biing nd cda thi tnrang vang thé gisi.
Chi trong mt dém, gia vang SJC tai Ha

N&i da tang téi trén 1 triéu déng/luong, 6.

lic gia ban ra dat 16i 18,3 tiédu ddnguang.
Sy d6 xo clia nha du fu vao vang, xét vé
mét ban chat cling khong cb gi khac so véi
1am Iy chung clia cac nha dau tur trén thé
gich. '

Trén céc bang giao dich dién tir, stc
cung qué ln d3 hoan toan dé bep siic
cu. Phién giao dich ngay 18/9, Vn-index
déng cira & mirc 419,28 diém, khdi iuong
giao dich dat 12,9 triéu of phidu véi gia tri
giao dich dat 71,8 ty ddng. San Ha Noi
cling khong kha hon khi Haste-Index dong
cira & mic 136,08 diém, gidm 5,98% so
vOi phién tutc do; tdng khéi liong giao
dich dat 3,8 triéu of phigu voi gia tri giao

b dich dat tén 107 tf ddng. Sy sut giam

trong phién nay da nang téng s8 diém Vn-
Index bi mét kén 12,56% trong 3 phién thi
trudng giam lién tiép.

Theo Ths. Nguy&n Thanh Phuong-
Phu frach B6 mdn chimg khoén, Hoc vién

. Ngén hang thi: "trong théi dai nén kinh té

toan cdu, cfing 14 nén kinh t§ “md” cb sy
tac dong qua lai 1An nhau nén sy anh
hudng ttr cudc khiing hodng t2i chinh, tin
dung cila My dén céc nén kinh 18 khac trén
thé gidi I didu tat y8u. Tuy nhién, mic @0
anh hutng clia cude khiing hoding ndy dén
nén kinh t& mai nudc khéc nhau. Do dic
thi clia TTCK Viét Nam van con mang
nang tinh “bdy dan", din dén nhimg phan
(mg thai qua khién thi tudng sut gidm
tuong d6i nhiéu”.

Khdi séic 6 lai

Ciing trong phién giao dich ngay 18/,
TTCK My da cb sur khii sic do cb nhidu
théng tin 5t nhur Ngan hang Morgan
Stanley dang dam phan sip nhap v
Wachovia nham tranh mot két cuc x&u nhy
Lehman Brothers; Uy ban giao dich va
chimg khoan My (SEC) da ap dung quy
dinh cim ban khéing ddi véi o phiu clia
19 hang tai chinh nhdm tranh sy ban théo
trén dién rong cac loai of phigu nay; B6 Tai
chinh My dang xem xét, can nhic khad
ndng s& mua lai hang ty d la c4c khodn
no xdu cla céc t§ chirc tin dung nhim
chén ding cudc khiing hodng dang cd
nguy ¢ lan rdng; hau hét cac qudc gia Ion
déu odng b6 nhimg gidi phap cip béch
nham han ché d&n mirc thap nhat mirc 48

anh hudng ta hé thdng ti chinh tin dung
clia minh... Nhésnhing thang tin 66, TTCK
My da ¢ su khéi sdc trés lai. K&t thae phién
giao dich, chi s cong nghiép Dow Jones
déng clta & mic 11.019,69 didm, tang
410,03 dim (tuong duong 3,86%); o s6
Nasdaq chét & mirc 2.199,1 diém, ting
100,25 diém (tuong duong 4,78%) va chl
s3 S&P 500 chét & mac 1.206,51 diém,
fing 50,12 diém (tuong duong 4,33%).
TruGe nhidng dién bién tich cuc 46, TTCK
toan ciu da phan ndo *ham” duoc da sut
gidm. Ch 8 FTSE 100 clia Anh gidm
0,66%, chi s6 DAX clia Bisc ting 0,04%...

Tai Viét Nam, nhimg thong tin trén
¢lng mang lai nhimg hiéu (mg tich cyc
trén TTCK. Trong phi&n giao dich ngay
19/9, ngay tir ldc m& cira, rat nhiu nha
dau tu dat iénh mua nhiéu ma véi gia
trdn. Diu d6 da khién cho hau hét cac
m& cd phiéu ting gia, tao nén sy sdi
dong va himg khdi trén thi trudng. Két
thic phién giao dich, Vn-index dong clra
& mirc 430,06 diém, ting 19,78 diém
(tuong duong 4,71%); khéi lugng giao
dich dat 23,4 triéu chimg khoan va gia
tri giao dich dat 801,1 ty d6ng. San'Ha
Ndi cling ¢b phién giao dich cudi tuan
kha thanh cbng véi chi s§ Hastc- index
dong clra §muc 145,74 diém, ting 9,66
diém (tuong duong 7,1%); t8ng khéi
lugng giao dich dat 11,6 triéu cf phidu
vai gia tri dat 325 ty déng.

Rét nhigu nha d4u tu 4a bat ngd v6i
st dao chiéu cdia thi tniéng. Tuy nhién,
ndi nhu Ong Nguyén Thanh Phuong:
“Thi truang khong thé 18n hodc xudng
mai dugc. B3 vay, dién bién trong thoi
gian t6i con phu thudc rdt nhiéu vao
nhiing yéu t8 nhu: lam phat, bao cao két
qud kinh doanh quy 111/2008 clia céc
doanh nghiép, tam ly nha dau tu... c6 16t
hay khéng? Chinh nhimg yéu t6 d6 s&
tac dong xu thé 1&n hodic xubng cla thi
truémg”. Theo cong b8 mdi day cla
Chinh phd tf 1& lam phat thang 9/2008
da giam, va day ciing la tin hiéu lac
quan cho thi trudmg trong thdi gian téim

MINH PHUONG
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