Théng 10 da két thac nhu la mot
théng “den t81” cho gi6i tai chinh kinh
t&. Cugc khing hoang tai chinh Dong
Nam A, buing n6 tif thang 7, da lan dén
toan thé cdc thi trudng tai chinh thé
gidi. Sy hot hoang clia nhing ngubi cé
chiit von danh dum mua duge it ¢o phiéu
tride qui md cia cube khing hodng da
khign mot t& bdo kinh t€ cia Phép da
phéi chay tit phu “Quy vi cd con hay
khoan nhay lan can tu ti”, Tit VN, cd
thé theo ddi toan bd cude khiing hoang
nay trén truyén hinh CNN, BBC, dic
biét trén ABN vdi nhimg s& liéu clia cdc
thi trudng chitng khodn héu nhu duge
chidu trén man anh 24/24g.

T4t ca bdt dau v6i ngay thi nam
23.10, “ngay thi nam den t6i” cha tat
ca cdc thi trudng tai chinh thé gi6i, khi
chi s6 Hang Seng, tifc tri gid cia mjt
s0 ¢6 phi®u c6 gid nhit trong ngay cia
thi trumg ching khoan (TTCK) Hong
Kong mat gia dén 10,4%, tir 11.637,8
diém xudng con 10.046,30 diém. D6 la
chua ké ring méi vao ddu tudn chi sd
Hang Seng con trén nguong 13.384
diém. Mot ky luc mat gid chua timg
thdy tir 10 nim qua! Py 1a phan dng
clia gi¢i dau tu tai chinh sau khi Hong
Kong ting lai sudt ngan hang dé béao
vé dgng dala Hong Kong khoi mat gia
truGe sy tdn cong cha nhitng ké d4u co
tién t&. Do tdc dong day chuyén va khdc
biét mui gits - khi Héng Kéng tan s& thi
tai chau Au méi chi 1a budi trua va tai
My vin chua mé cita budi sang - cdc
TTCK chau Au réi thi chau My da l4n
lugt tudt gid theo. Tai Phap, chi s6 CAC
40 giam 3,42%. Cac TTCK khéc cha
chau Au gidm binh quéan hon 2,5% dac
biét TTCK Frankfurt (Bic) giam dén
4,6%. Tai My, chi s6 Dow Jones ctia
TTCK Wall Street, TTCK 16n nhat the
gidi, giam 2,32% vao cubi ngay. Cée
TTCK Nam My lung lay nhiéu nhat:
Sao Paulo (Brazil) giam dén 10,8%,
Buenos Aires (Argentina) va Mexico
ciing gidm hon 4,5%. Theo AFP trong
ngay, ly do khién Wall Street lung lay
14 do cdc nha dAu tu tai chinh tit thdng
7 vita qua da xem Héng Kéng nhu la
“nit chin an toan” sau khi cdc thi
trubmg tai chinh Péng Nam A d6 va
nay khi TTCK Hoéng Kong ciing sup
theo (-10,4%), coi nhu “ndt chin an
toan” nay da bi ving. Cho dén nay, cac
nha diu tu My van “bam 1dy” Pong
Nam A nhu la mgt dia ban kinh t& néng
dong nhat dé dau tu, nay néu nhu cta
TTCK Héng Kong ciing sup, diéu dé cé
nghia la tir chi€c mdy bay Boeing dén
lon nugc ngot Coca Cola, ching han s&
khéng ban duge nhiéu nhu truée, va nén
kinh t& My s& ching kham kha duoc
nita. By truéng Ngan kho My da ra
tuyén bg trdn an bang céch gidi thich
rang cédc thi trubng tai chinh Péng
Nam A khéng tdc dong may dén thi
trudng My, song Bo trudng tai chinh

My lai canh cdo ring “khéng mot thi
trudng nao” (tdc cd thi truong My) c6
thé “mién nhiém” trudc con “dich” tai
chinh toan ciu nay.

Sang dén thit sdu 24.10, theo cac
tin tdc nhan duge ldc 7 gid sang (gidt Ha
Nai), c6 thé tin rang con “bdo t4p” nay
da ti€p tuc kéo sang ngay thi nhi khi
TTCK Wellinglon (New Zealand),
TTCK dau tién md clta trong ngay, da
tiép tuc giam 4,5% sau 1 gi¢r hoat dong
dau tién. Theo cdc nha phan tich, cudc
khing hoang tai chinh tai Déng Nam

da lan sang ca thé gigi. Pén 8 giv
sang cung ngay (gio Ha Noi), 6 tin chi
56 Nikkei cia TTCK Tokyo da giam 1%
chi trong vong 5 phit dau tién sau khi
mé cira. Pén 10 gity sang (gio Ha Nai),
lai c6 tin chi s6 Nikkei cia TTCK Tokyo
nhich lén duge chit it sau khi mg cia
duge mot %ia, va chi s6 Hang Seng cla
TTCK Hong Koéng ciing ting lén
dugc...vai diém, Céc nha kinh ky hoi
hég trude tinh todn sau: néu “nit chin”
Héng Kong ving trong ngay cudi tudn
nay, “con béo t& tai chinh” s& 14 1 thue
t& bi quan toan cdu. P&n cudi ngay, chi

nhidu thay doi khé ludng. Pén cusi
ngay thi hai 27.10, trong khi, chi st
Nikkei cia TTCK Tokyo ting lén
duge 325,38 diém, chi s6 Dow Jones
cia TTCK Wall Street lai tudt dén
554 diém, khién cho ngay thd hai
27.10 nay duge goi la ngay “thd hai
den t81” cha TTCK Wall Street. Chi
s6 Hang Seng cia Hong Kéng ciing
ting dugc 646,14 diém, song ciing chi
ning duge chi s& nay lén dén
10.498,20 diém, so véi mot tudn trude
d6 1a 13.384 diém. Song qua hai ngay
sau tdc thi nam 30.10, ca TTCK Hong
Kong l4n TTCK Tokyo déu “tan téc":
chi s0 Hang Seng cia TTCK Hong
Kong tupt dén 402,44 diém, xubng
con 10.364,86 diém; chi s6 Nikkei clia
TTCK Tokyo tudt dén 492,10 diém
xubng con 16.364,94 diém (mot tudn

trude chi sé nay con 1a 17.363 diém)..

Nhiing dién bién nay cdn nhin
trong mdt c4i nhin toan dién hgn. Biéu
dd sau day ciia cdc TTCK chau A - Théi
Binh Duong cho thdy tinh hinh “tudt
ddc khong thing” da 1a phd quat trong
3 thang 8, 9, 10. Chi st Hang Seng ctia

CUOC KHUNG HOANG
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s6 Hang Seng ting lai lén dugc
10.362,86 diém. Thé nhung, tang nhu
th& van chua bii lai duge s6 mat mat
trong 4 ngay truGc d6, Ay th& ma
chinh phii Trung Quéc va nha chifc
trach Héng Kong da tung ra dén 75
ty USD, tiic gdn hét s6 80 ty USD du
trit, d€ mua vao céc cé phigu dang bi
gidi dau tu “bd cha chay 18y than”
Phuc hdi song qua khiém tdn néu so
v6i nhitng mat mat trong ca tudn, cho
nén tdc dong phuc hdi cia ciia TTCK
Héng Kéng rat 1a han ché. Chinh vi
thé ma cdc TTCK khéc lan lugt tudt
theo, dac biét, chi s6 Dow Jones ciia
TTCK Wall Street sut ngay 2% ngay
khi méi mé cita, d&n chiéu sut 132,36
diém xudng con 7.714,41 diém. Mst
ky nghi cudi tuan dé cdc nha kinh ky
tinh todn “chién luge” mua vio céc cd
phiu da kinh qua mdt c4ch kh4a
thanh cdng 2 ngay chan dong nay.

. Sang tuén 18 cudi cing cia thang 10,

tinh hinh cdc TTCK dién bién véi

DANH PUC

TTCK Héng Kéng, tir 16.000 diém (c6
lic trong théng 8) nay chi con § trén
nguong 10.000 diém mot chat, Chi s8
Nikkei cta TTCK Tokyo cling tir
20.500 diém dau thang 8 nay chi con
& nguong trén 16.000 diém. Céc
TTCK khéc hiu nhu ciing thé, ngoai
trit hai TTCK Sydney (Australia) va
Wellington (New Zealand) 1a méi sup
do tir thing 10 vita qua. Nhu trong
moi cude khiing hodng tai chinh khéc,
cdc nha dau tu the gidi trong doi mot
phdn tng tif phia My, nguén von
“kéch xi” nhat. Tir géc do chia minh,
Cuc truéng Cuc dy trit Lién bang My
(tic théng déc ngan hang Lién bang
My), Alan Greenspan trong mét cudc
diéu tran tai Quoc héi My hom tha tu
29.10 da ¢6 tran an: Nhiing bién dong
trén cac TTCK trong thui gian qua cé
thé vé& lau vé dai tdc dong thuan loi
cho nén kinh t& My bing cach kéo dai
st banh truéng kinh doanh ciia My
trong 6 n&m ru@i qua. Song, 6ng Alan
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Grenspan cing da than trong loan
béo quyét dinh: “Trong tinh hinh nay,
My khong cin phai tang lai suat’.
Pay la tuyén b6 dugc cde nha dau tu
thé gigi mong dai tit “thit ndm den toi”
tuan trude vi 18, néu nhu My tang lai
suit ngan hang, tic c6 nghia la chinh
My ciing khong tin noi TTCK clia minh
nifa, déng von sé bi hat ra khéi cac
TTCK va sé 12 mot cupe khing hoang
TTCK tuong duong vdi cudc khung
hoang bit dau ti TTCK Wall Street
1929. Pén day, ong Alan Grenspan dua
ra mot nhan xét vira dé giai thich
nhitng gi d4 qua, vira dé canh bdo ring
sip t6i sé con nhiing con bdo “tudt gid”
nai cac TTCK. Tinh hinh hién nay la
do cac TTCK da qua “néng”, cdc cd
phiéu d4 ting cao qud mot cach qud
ﬂé.élg, vuot qua moi thue t& c6 the du
kién.

Thue t& ¢6 thé dy kien d6 1a gi néu
khéng phai 14 nhiing tinh todn dét cuge
trén mot vién tugng ma ngudi ta chola
kha thi? Néu diing lai duge trong nhiing
tinh todn sat véi thue té, thi dé 1a dau
tu; song néu khéng dimg lai duge &
nhing tinh toan s4t thuc t& do, thi d6
14 dAu co. Song, chinh trong trutng hop
thé nhi, tic dau co, ngudi ta lai dé bi
md mét tin ring tat cd déu sé la kha
thi, cho dut khong sat véi thue t&. Chinh
nhiing con s6 ting trudng day khich 12
ctia chau A da tao nén mot vién tugng
quéa dep khi&n cho r}fuﬁi ta quén di mot
s6 thuc t& ctia chau A. Trong sd céc thue
t& d6, can phai néu mot thuc t€ ding
phién ha, dau sao ching niia, hé thong
tai chinh chau A (c4c ngan hang, cac to
chite tin dung), chua phai 12 hoan héo
trong § nghia trong sang cong khai
(transparency). Ma néu nhu hoat dong
tai chinh khéng tranparent, tit nhién
sinh nhiéu k& hd “to tat”. Kinh nghiém
thuong dau cta 58 co s6 tai chinh Thai
phai bi déng ctia vi cdc hoat dong khong
transparent da vé lau vé dai tao nén
tinh trang cong ng khong ¢6 kha nang
thanh todan khién nén kinh t& va tai
chinh Thai sup dé. Ngay c4 mot nén tai
chinh thudc hang “cao cAp” & chau A la
Nhat Ban ciing bi dinh vao van dé nay:
bén dai tdp doan tai chinh Nhat la
Nomura, Daiwa, Nokko va Yamaichi,
dugc goi 1a “Big Four” nay dang bi de
doa trimg phat ning né vi nhitng vi
pham dén tinh transparency nay.
Nomura bi dinh chi hoat dong trén
TTCK tit hom 6.8 cho d&én hét nam nay.
Ba tap doan kia, chua bi trirng phat nhu
Nomura, song dang trong tinh trang
cho dgi. Tinh trang nay cing c6 thé
chimg kién tai Han Qudc, mot thi
truong von kha viing vang & chau A,
Thé& nhung, vi pham dén tinh transpar-
ency tic la dong hanh vdi nhimg méc
ngoac. Trd tréu thay, cing trong thang
10 vita qua, lai ¢6 tin rAing mot loat
nhitng chi nhan cac tap doan khing 16
cta ITan Quéc bi xo kham vao nam
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ngodi do nhiing hanh vi hdi 1§ dé vay
ng dé dang - ma béo chi nhic nhiéu
dén vai trd “trung gian” clia con trai
ciia duong kim tong thong - da duge
an xa trude thoi han! Khong phai la
vb ¢6 ma chu tich WB trong ky hop
thuong nién théng 9 qua & Hong
Kong da canh cdo da c6 danh sdch
chc tén tudi “mée ngoac” cia mot sd
nuée. Thue t& nay cling méi vita duge
Phé chu tich ADB (Ngan hang phét
trién Chau A) mé ta trong mot dién
vin doc tai dién dan doanh nghiép
Phép ngit du thang 10 tai TP.HCM.
Céc ¢ x6c tai chinh gén day tai chau
A cho thdy ring phat trién kinh t& 1a
mbt tién trinh lau dai. Tuong lai cia
chdu A nim trong su hoi nhap hon
nita vao trong nén kinh t& thé gidi.
Song toan cdu héa ddi hoi qui hoach
va ky luat chit ché hon dé c6 thé tan
dung duge cdc tiém nang clia minh.
Céc nén kinh t& chau A dic biét cén
¢6 nhiing can by gidm sat thich hgp
hon nita cdc dinh ché tai chinh cta
minh. Cé khi tinh “dam mé nhiing gi
vi dai” (megalomania) clia nhiing nha
qui hoach, nhét la khi nguti ta sot
rupt mudn chay dua véi nhiing con s6
ty lé tang trudng hap dén, lai vo tinh
14 “déng 16a” cua nhing ké dau co
trong 16p v6 nha dau tu. Thyc té nay
Kkhong chi da la “d4t gid” cho Thai
Lan ma cho nhiéu nugc khéc. Bo thi
héa ludn la mat “vi dai” day hap dan.
Ching thé ma Malaysia, sau khi da
xdy xong hai thap choc tréi Petronas
con doi xay tham mot thap cao hon
nifa. Song néu d6 thi héa gdp rat va
qui md vi dai nhu thé ma khong dong
bo véi phét trién ndong thon, nhat la
khi dan s6 nong thon chiém gan 80%
téng dan s6, thi sy phat trién theo
huéng do thi héa mot cach “sot rudt”
d6 sé chita dung nhiéu bat tric hon
la an toan, va néu khong khéo quan
1y chit ché nguén vén dau tu, e ring
sé din dén mot tinh trang cdng ng
ngap dau. Mot thuc t& khdc ma cude
khing hoang chinh tri & Thdi Lan
trong thdang 10 qua dan dén viéc ndi
céc Théi ti chic tap thé va phai cai
td la: Chinh trong giai doan tudng
ching nhu 1 tang truéng siéu hang
dé - ma thuc ra la tang truéng nho
vao déng von vay nhidu hon la nhd
vao stic san xudt va dong vén tu than
- mjt bd phan dan ching do thi duge
nhanh chéng “rung luwu héa” da
khéng thé nao chdp nhan duge nhiing
bién phdp thdt lung budc bung ma
chinh pha Thai da dé ra (thué V.AT
ting gid xing) dé tuan tha cac diéu
kién kiém udc cha IMF.

Tinh hinh khing hoang nay da lay
lan qua Indonesia trong thang 10 khién
cho IMF phai nghi cach dua ra mjt liéu
phap nhu ¢ Thai: IMF du trii cung cap
10 ty USD. Singapore cing du tru mot
ngan khoan tuong tu sau khi Malaysia

dua ra dé& nghi cung cép 1 ty USD ho
trg chinh phﬂ Indonesia. Dén day, co
& ciing can phdi dé dat trudc mot
nhan dinh cia mot nhat bdo phat
hanh hém 31.10 tai TP.HCM khi béo
nay loan tin nay va goi ring day 1a
“tinh than tuong trg” lan nhau giita
cic nudec ASEAN. Khong chdi cai
ring Malaysia, Singapore va nudc
“khé cht” Indonesia cing trong AS-
EAN, song thiét nghi khéng the don
gian tin rang bat c nudc ASEAN nao
bi roi vao tinh trang khung hodng
nhu Indonesia ciing sé duge céc nude
ASEAN khéc hd. trg vi “tinh thén
ASEAN”, ching qua trong trudng hdp
nay la do tinh “lan bang” qua chit ché
gan nhu la dan chat vao nhau gitta 3
nén kinh té Indonesia, Malaysia va
Singapore. LU

Trong khi gi4 cAc ¢0 phiéu trén cac
TTCK 1én xuéng mot cach that thuing
nhy thé, thi trén thi trudng vang the
gi6i, gia vang cing da tudt dén mdc ky
luc tif 12 nam qua, 30840 USD mjt
ounce trong ngay thit hai 27.10. Pay la
mét didn bién kéo dai tir ddu nam nay,
ma méi vao thang 1 day théi, cdc nha
phan tich con cho ring miic gid thap
nh&t c6 thé du béo duge 1a 340 USD
mot ounce. Dién bigén nay da ting
nhanh ké tir dau quy 3 khi nhiéu nuéc
1an lugt ban di s6 vang du trif ciia minh.
Thé nhung, su kién ngay 27.10 méi chi
12 phan tmg cta vigc Thuy Si loan béo
sé ban di 1.400 tan vang ké tit nam
1999 (chit chua ban pgay lic nay). Mot
1y do khéc 1a viée An D9, vén la nude
tidu thu vang nhiéu nhat trén thé gidi
(khoang 500 tdn/ndm) da khong “ding
hen” khi dén mia 1& Diwali, mdt lé
truydn théng & An D cif hanh ngay
30.10, qua d6 ngudi d4n mua sdm vang
nhidu nhat theo tap tuc ¢6 truyén. Nam
nay, nguoi dan An khong con mua sdm
vang nhiéu nhu moi nim trude nifa sau
khi chinh phi An bai bé nhiing quy
dinh quan 1y chit ché viéc nhap khiu
vang tir hom 16.10: tif nay 3 cong ty
kinh doanh vang va 8 ngin hang duge
phép nhéap khau va ban vang. Gid vang
con xudng tir ddu quy 3 khi tai nhidu
nuéc Pong Nam A, dan ching ding
trude canh tidn té nude ho mat gia qua
nhanh, ¢6 déng tién mat gia xap xi 40%
so0 vdi déng USD, nén da quay mua vao
USD thay vi mua vang. Tinh hinh nay
khién cho cde nha phan tich cho ring
gia vang trén thé gi6i con c6 thé xuong
dén duéi ngudng 300 USD/ounce, tham
chi 280 USD/ounce trong thoi gian téi.
Trong quéd khd, gid vang da c6 lin
xudng dén 284,25 USD/ounce vao nim
1985. Trong bi canh trén, lidu gid vang
¢ VN nhu da ting thay trong nhiing
ngay cudi tuan 1& thir tu cia thang 10 ¢
c6 la “dang gia” so v6i thi truong the
gidi khong?m



