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TH! TRdONG WdHG KHOfIN MY TRtfĈ C ThOl 
GlfiN SUY THOfll KINH TE TOfiN C^U 

-,i 

Lich s^ thi trUdng ehdng khoan 
My cho biet, sau Chie'n tranh 
the gidi thii hai, vao nhdng 

nam 1950, My thiie sii trd thanh qud'c 
gia hang dau the gidi ve khd'i lUdng 
nghiep vu va cha't lUdng dich vu tai 
chinh cung ca'p tren thi trUdng tai 
chinh toan eau. Phdn ldn eae nghiep 
vu chdng khoan do eae cdng ty phat 
hanh va dich vu chuyen ddi vang lay 
tien (chu ye'u la ddla My) va ngUde lai 
deu dUde thiic hien tren thi trUdng 
chiing khoan New York. Vi tri doc tdn 
eiia My tren thi trUdng ehdng khoan 
the gidi luc nay dUde quyet dinh, trUde 
he't, bdi tiem liic kinh te cua My 
(chiem 50% GDP va 30% tdng kim 
ngaeh xua't khau cua the gidi), sau 
niia, bdi vai trd hang ddu eua ddng 
ddla My trong he thd'ng tien te 
Bretton Woods. Che do tu do dieu 
chinh va giam sat tien te truyen 
thd'ng d My cung cd vai trd tich ciic 
tren thi trUdng tai chinh My. 

Cac giai doan phat trien. 

Tuy nhien, de'n thap nien 60 cua the 
ky XX, cac trung tam tai chfnh (chdng 
khoan) the gidi phat trien manh d 
nhieu nUdc da lam phai md dan vai trd 
hang dau cua My tren thi trUdng ehdng 
khdan the gidi. Dd la thi trUdng ehdng 
khoan Frankfurt (Dde), Luxembourg 
va Tokyo (Nhat Ban) v.v.... 

Theo da nha't the hoa eae nen kinh 
te d EU va hdi nhap kinh te d chau A -
Thai Binh DUdng, da sd cac nUde cdng 

Nguy§n Thiet Sofn 
Vien Nghien cUu Chdu My 

nghiep da pha bd rao can tien te va 
tai dieu chinh qud'c gia. Sd dung md 
hinh My de thu hut cac nguon liic tai 
chinh nude ngoai, cac trung gian tai 
chinh chau Au va chau A dan dan la'n 
at ngUdi My tren cae thi trUdng ehdng 
khoan (tai chfnh) the gidi. 

That vay, thap nien 70 eua the ky 
XX la thdi gian thii thach nghiem 
treng nha't dd'i vdi thi trUdng tai chinh 
My. Sa lay trong cuoc chie'n xam lUdc 
Viet Nam, van de giai ngan cho thie'u 
hut ngay cang tang eiia ngan sach va 
can can thanh toan vang lai, he thd'ng 
tien te Bretton Woods tan vd, gia ddu 
md the gidi leo thang - la nhdng ye'u 
to' lam vai trd cua My tren thi trUdng 
tai ehinh the gidi bi giam di rd ret. 
Nam 1980, lam phat cao hdn chi so' 
gia sinh boat gia tang, da trd thanh ac 
mdng cua My. 

De giai thoat tinh trang nay, ngay 
sau khi len lam tdng thd'ng, dng R. 
Reagan (1981-1988) da thiic hien cai 
td nen kinh te tren quy md rong ldn -
mot mat, khuye'n khich cae edng ty, 
doanh nghiep cd cau lai san xua't, ddi 
mdi cdng nghe de tang nang sua't lao 
ddng, chat lUdng san xua't, ddi mdi 
kieu dang, mau ma san pham de tang 
kha nang canh tranh tren cac thi 
trudng, mat khae, cai each thue, 
nhdm giam thie'u hut ngan sach va 
giam Sli ean thiep eua nha nude vao 
gia ca nang lUdng - ta't ca deu nhdm 
tao sung lue mdi cho thi trUdng tai 
chinh My. 
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Dau nhUng nam 1980 cdng vdi viec 
nang eao nhu edu cd kha nang thanh 
toan cho nen kinh te My, nha nUdc 
cho phep nang lai sua't tfn dung, do 
vay da thu hut dUde vd'n ddu tU nUdc 
ngdai vad My, tad ra cae dieu kien 
thuan ldi, ha'p ddn khach quan de 
phat trien kinh te. Nam 1984, My buy 
bd 30% thue thu nhap trai phie'u kho 
bae do ngUdi nUde ngoai mua, nhd vay 
nen kinh te My thu hut dUdc nhieu 
nha dau tU nUde ngoai. 

Tu do boa nen kinh te va chinh saeh 
kinh te vi md cd hieu qua cho phep 
kinh te My trong 20 nam qua tang 
trUdng, tuy cao tha'p khae nhau d mdi 
nam, nhUng lien tue. Day la thdi gian 
kinh te My tang trUdng lien tuc dai 
nha't, tae dieu kien thuan ldi chd san 
xua't edng nghiep va linh viic dich vu 
tang thu nhap ga'p ddi trUde dd, thu hut 
them 35 nghin lao dong, giam tha't 
nghiep, nang cao cha't lUdng cuoc sd'ng. 
Chfnh ddng vd'n nUde ngoai don ve My 
da tao ed hoi cho My hinh thanh nen 
kinh te mdi - nen kinh te dich vu phat 
trien, edng nghe thdng tin ddng dau. 
Kinh te mdi ddi hoi My phai ticb tu vd'n 
noi bo, sU dung hdp ly cac nguon vd'n 
ddu tu nude ngoai (FDI). 

Vai trd tai chinh gia tang trong boat 
dong san xua't kinh doanh la dac diem 
quan trong trong thdi ky phat trien 
kinh te mdi eua My. Cung vdi viee nha 
nude giam dan can thiep vao nen kinh 
te la viec phd mac cho ban tay vd hinh 
eua thi trUdng dieu chinh nen kinh te 
thee quy luat cung eau vdi hy vong 
nang eao hieu qua tang trUdng kinh te, 
tad dieu kien thuan ldi de giai ngan 
cac du an ddi mdi. Day la thdi ky cae 
doanh nghiep nhd va viia sap nhap, 
hdp nha't vdi nhau thanh edng ty ldn, 
dd dang vUdn ra thi trUdng tai chinh 
the gidi, tim nguon vd'n bd sung, khai 
thac cac thi trUdng mdi. 

Trong thdi gian dai, td cud'i the ky 
XX de'n nhUng nam dau the ky XXI, 
thi trUdng chdng khoan My phat trien 
lien tuc, dn dinh, da lam tang y nghia 
ciia cae cdng cu tai chfnh trong phat 
trien kinh te, lam bung nd kinh te 
My, kich thich phat trien nang dong 
thUdng mai tren dia ban My va the 
gidi, dae biet treng linh viic thdng tin 
va tai chinh, gdp phan thiie day thi 
trUdng tai ehfnh noi bo My phat trien, 
tao ed hoi eho My sii dung nang dong 
eae ngudn vd'n tai chinh the gidi ddn 
vao My d gida ben le hai the ky. 

Nam 2002 dong tien chung Euro 
ehinh thdc di vao hoat dong, trd thanh 
phUdng tien tien thanh toan quo'c te 
ben canh cac ddng tien manh khae 
(nhu ddng ddla My, ddng bang Anh, 
dong France Thuy Sy...), da lam tang 
vi the canh tranh eua eae trung tam 
tai chinh the gidi. Trong thdi gian 
2002-2007, ddng ddla My bi ma't gia so 
vdi mot so' ddng tien manh (tien tii do 
chuyen ddi), ngan sach nha nUde My 
lien tue bi thie'u hut, gia dau mo leo 
thang,... la nhUng tac nhan lam suy 
giam niem tin cua cae nha dau tU vao 
thi trUdng chdng khoan va eae nha 
dau tu se ma't long tin hdn ne'u My keo 
dai viee ddng quan d Iraq 2 nam nUa, 
vi mdi nam ngan sach nha nUdc phai 
ehi khoang 1,5 nghin ty USD de nudi 
doi quan ddn trii nay d Iraq.^ 

NhUng Sli ed' xay ra trong nen kinh 
te My nam 2006-2007 lam ngUdi ta 
lien tudng tdi tinh hinh nUde My ci 
thap nien 70 viia qua. Chi ed khae la 
trong thdi gian 2006-2007, nhd Fed nd 
liic he't mdnh de kiem ehe lam phat, 
cho nen miie lam phat khdng eao; cdn 
td hdp kinh te qud'c dan dUde xay 
dung tren cd sd nen "kinh te mdi" 
hinh thanh d thap 90 ciia the ky XX. 

Trong khi dd vai trd cua cac trung 
tam tai chinh chau Au va chau A 
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trong thdi gian nay ngay cang tang 
tren thi trudng tai ehinh qud'c te, 
trong dd phai ke de'n thi trUdng chdng 
khoan London, Tokyo, Frankfurt, 
Hongkong va Singapore. Day la cac 
thi trudng cung cap cho cac khaeh 
hang tiem nang nUde ngoai nhieu 
cdng eu tai chinh va loai dich vu mdi, 
trong dd, ndi troi la thi trUdng ehdng 
khoan London - eung ca'p eho cac 
khach hang ca cae dicb vu mua ban 
vang, chdng khoan va ehuyen ddi 
tien,... Thong thudng cac chdng khoan 
phat hanh lan dau dUde lam thu tuc, 
len danh sach phat hanh tai cac san 
giao dich chiing khoan chau Au va 
chau A. Nam 2006, tren 30% lUdng 
chdng khoan phat hanh tren thi 
trudng chau Au dUde thiic hien thdng 
qua thi trUdng chUng khoan London, 
ke ca d cae thi trUdng ddu tu liia chon 
(AIM). Thi trUdng eua cae sd giao dich 
ehdng khoan ldn eua My nam 2006 
giam chi cdn 16% tdng gia tri ehdng 
khoan the gidi phat hanh trong thdi 
gian nay. De tha'y rd tinh hinh suy 
giam cua thi trUdng ehUng khoan ldn 
cua My, xin hay xem thi phan eua thi 
trUdng vd'n New York (NYSE) va thi 
trUdng ehdng khoan Nasdaq trong 
nam 2000. Trong nam nay, thi phan. 
cua NYSE gan bang 30% tdng lUdng 
gia tri chdng khoan mdi phat hanh, 
con thi phan cua Nasdaq - chiem 27%. 
Cho de'n nam 2004, hai thi trUdng nay 
van la ndi quyet dinh nhu cau tren thi 
trUdng ehdng khoan the gidi. 

Tap chi kinh te Anh (The 
Economist, ngay 23/11/2006) cho biet, 
hien nay London la thi trUdng hang 
dau the gidi ve giao djeh ngoai te va 
budn ban chdng khoan phai sinh, trd 
thanh ngdi nha ehung cua cac cdng ty 
d cac nen kinh te dang phat trien. 
Hengkong tach khdi thi trUdng Trung 
Qud'c, da trd thanh trung tam thu hut 

vd'n ddu tu va mua ban ehdng khoan 
noi vung Ddng A. Dubai nhd gia dau 
mo leo thang, nen da tich liiy dUdc 
lUdng ddla dau mo ldn, trd thanh 
trung tam giao dicb ehdng khoan d 
vung Can Ddng, lam eho thi trUdng 
chdng khoan khu viic canh tranh gia 
tang. Do vay ed the ndi rdng, vai trd 
thi trUdng chdng khoan chau Au va 
chau A gia tang va sii eanh tranh gay 
gdt gida cac thi trUdng nay vdi nhau 
va vdi thi trUdng chiing khoan My la 
phUdng hudng ed ban lam thay ddi cd 
ca'u phat trien cua thi trUdng chdng 
khoan the gidi. 

De phan tich cd ca'u thi trUdng ehdng 
khoan the gidi va nhUng thay ddi dang 
diln ra tren thi trUdng nay, hdp ly hdn 
la nen sd dung cac sd' lieu thd'ng ke so 
sanh cua ngan hang thanh toan qud'c te 
cdng bd' hang nam ve nd nUdc ngoai cua 
cac nen kinh te the gidi. Theo ngan 
hang nay, tdng sd nd nUde ngoai eua 7 
nen kinh te phat trien sau day trong 
thang 12/2007 la 15.562 ty USD, trong 
dd, nhieu nha't la eua My - 4782 ty 
USD, rdi de'n Anh - 3176 ty USD, Ddc -
2195 ty USD, Ha Lan - 1637 ty USD, 
Phap - 1418 ty USD, Tay Ban Nha -
1225 va Ireland - 1129 ty USD. 

Neu bd qua sd lieu thd'ng ke so 
sanh trong thdi gian dai trUde day, 
ma chi tinh td quy IV/2007, quy bdt 
dau khung hoang thi trUdng tai chinh 
My, thi nd nude ngoai cua My trong 
quy nay la 163 ty USD (35,4%), cdn 
cua Anh la 61 ty USD (13%). 

De'n day xin so sanh kha nang eanh 
tranh cua thi trudng chdng khoan 
London va thi trUdng chdng khoan 
New York. Thd'ng ke cua ngan hang 
thanh toan qud'c te cho biet, nam 2007 
tdng gia tri chdng khoan phat hanh 
lan dau tien tren thi trUdng New York 
dat - 51,3 ty USD; tren thi trUdng 
London - 45 ty USD, cdn sd cdng ty 
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dang ky phat hanh d My la 202 cdng 
ty; d Anh la 208 cdng ty. 

Hien nay cac edng ty cdng nghe eao 
cua My va nUdc ngoai deu thich phat 
hanh chdng khoan d thi trUdng New 
York vi vd'n hda ehdng khoan d eae 
cdng ty cdng nghe cae hien nay cao 
hdn 10% vd'n hoa d cac thi trUdng tai 
chinh the gidi. Dieu nay giai thich tai 
sao so' lUdng cdng ty phat hanh ehdng 
khoan tren thi trUdng My nam 2007 it 
hdn eua thi trUdng ehdng khoan Anh, 
nhUng tdng gia tri d My lai nhieu hdn 
d Anh nhu tren. Hien nay eae edng ty 
cdng nghe cao eua Trung Qud'c eung 
thich phat hanh cd phie'u cua minh d 
New York. Theo "Ernst & Young", 
nam 2007^ thi trUdng ehdng khoan 
London, ke ca thi trUdng AIM chi cdn 
14 cdng ty edng nghe cao lam thu tuc 
phat hanh ehdng khoan so vdi 24 cdng 
ty nam 2006. Cdn d thi trUdng New 
York la 55 cdng ty so vdi 35 cdng ty 
nam 2006, trong dd 41 cdng ty phat 
hanh d My thu them dUde 5,8 ty USD. 

Cac nha dau tU nUdc ngoai quan tam 
nhieu de'n thi trUdng ehdng khoan New 
York va London. Nam 2007, 35 edng ty 
edng nghe eao eua Trung Qud'c dau tU 
vao hai thi trUdng nay. NhUng bao gidi 
cho biet, da sd cdng ty Trung Qud'c 
thich thi trudng New York hdn. Tuy 
vay,̂  cac nha dau tu My lai sd bi rui ro 
nhieu d cae cdng ty Trung Qud'c hdn sd 
vdi cae nha dau tu Anh. 

Hien nay thi trUdng chiing khoan 
My va EU deu mud'n thu hut vd'n dau 
tu cua Trung Qud'c va An Do, da md 
cda nghenh ddn eae nha dau tu cua 
hai xd sd ddng dan nha't the gidi nay. 

Trong mdi trUdng hdi nhap kinh te 
khu viic va toan cau hoa cac nen kinh 
te dign ra sdi dong hien nay, thi cung 
va eau ve vd'n dau tu dai ban cua cae 
trung gian tai ehinh eung dUde xae 
lap tren thi trUdng tai ehinh the gidi. 
Trung gian tai ehinh, ddi khi cdn dude 

gdi la cac dinh che tai chfnh, gdm cac 
cdng ty dau tU co phan, cac quy hUu 
bdng, cac cdng ty bao hiem va cac 
ngan hang dau tU. 

Nam 2007, My diing dau the gidi ve 
nd dai han nUdc ngoai, cae trung gian 
tai ehinh My ciing diing dau the gidi 
ve gia tri cd phie'u va trai phie'u phat 
hanh tren thi trUdng tai chinh the gidi 
- chiem 27%; thii hai la Ddc 14%; thd 
ba la Anh 12%; Phap, Ha Lan deU 6%; 
Nhat Ban 2% (cac nUdc khae 32%). 

P h a t t r i e n k i n h te va t h i trifdfng 
chvfng k h o a n . 

Trong nen kinh te the gidi, hien 
nay My la nUdc chu ye'u nhap vd'n tiet 
kiem cac nUde danh eho thi trUdng the 
gidi. Giu gin tUdng quan truyen thd'ng 
td't dep giiia tich luy va tieu diing 
trong thu nhap qud'c dan la van de 
khdng ddn gian dd'i vdi My. 6 niia cud'i 
the ky XX, phan tiet kiem trong GDP 
cua My thay ddi tuy thuoc vao giai 
doan eua ehu ky tang trUdng kinh te 
dai va trung han, ndi chung, la cd 
khuynh hudng giam. Trong nhdng 
nam kinh te tang trUdng, phan tiet 
kiem trong GDP tang, trong thdi gian 
1993-2000 tif "l5,6% tang len 18,4% 
(Day la ehu ky tang trUdng GDP lien 
tue, dai nha't dudi thdi tdng thd'ng Bill 
Clinton). Nhufng nam tie'p theo, chi 
tieu nay giam (nam 2004 ehi cdn 13% 
vi tdc do tang trudng kinh te thdi gian 
2001-2003 giam, lam thu nhap giam, 
nhUng chi vdn cao). 

Tdi nam 2007, phan tiet kiem trong 
GDP lai tang 13,7%, nhUng vdn chUa ' 
dat miic d thdi ky kinh te tang trUdng 
dn dinh. Trong khi dd, chi tieu nay d 
Nhat Ban la 27,3% GDP, d cac nUdc 
vung ddng EURO la 21% GDP. 

0 ben le eua the ky XXI, miic tiet 
kiem d khu vUc tu nhan cua My cd 
chieu hudng giam. Ne'u trong nam 
1992, miic tiet kiem nay la 5,6% thu 
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nhap thi nam 1998 la 4,7%, va nam 
2001 la 1,7%. Nhung de'n thdi gian 
2002-2003, nhd giam thue, mde tiet 
kiem lai tang 2,1% - 2,3%, sau do, de'n 
nam 2006 lai giam la am (-1,2% thu 
nhap), mde tha'p nha't sau Chie'n 
tranh the gidi thU hai. 

Mot trong nhdng va'n de nghiem 
trong trong kinh te My d nhdng nam 
gan day la vd'n tich san (gia tri dia dc) 
tang manh hdn thu nhap, ndi each 
khae, gia ba't dong san va gia da't 
trudc nam 2007 ndi ehung tang nhanh 
hdn thu nhap lao dong, cdn gia tri 
chdng khoan dau nam 2000 tang, 
dudng nhu dat dinh diem vao nam 
2007. Ngoai ra, mUe lai sua't tha'p so 
vdi thdi gian 1990-2000 da lam tang 
gia tri cac trai phie'u. Tang cua eai 
nhu vay da anh hUdng tdi dan cU, 
khuye'n khich ho tieu dung, do vay, 
giam tiet kiem. Nhdng gia dinh chi 
nhieu hdn thu thudng khdng thanh 
khoan (ban) dUdc tich san eua minh, 
buoc phai vay so' tien ldn hdn. Dd la 
hau qua cua vd'n hoa tren thi trUdng 
chUng khoan, kich thfch tao ra nhdng 
cdng eu tai chinh mdi. 

Ne'u My la nen kinh te khep kin, 
thi mUc tiet kiem bi giam trong thdi 
gian 2000-2007 cd the anh hUdng tieu 
ciie tdi kha nang cd dong eua nen kinh 
te My. NhUng trong nen kinh te toan 
eau, "ddng tien ndng" tam thdi nhan 
rdi ludn tim cho minh mot nhu cau, 
mot thi trUdng du doan ed kha nang 
an toan nha't. Vi My la trung tam ddi 
mdi tai chinb qud'c te, cho nen My thu 
hut dUdc nhieu vd'n dau tu nUde ngoai. 
Vd'n nay da la phUdng tien la'p chd 
trd'ng giiia so' tien tiet kiem noi bo va 
vd'n dau tU dii kien can de phat trien 
kinh te dung de hoach. 

Bao cao hang nam ve tinh hinh thi 
trUdng chdng khoan the gidi do IMF 
cdng bd' thang 10/2007 eho biet, hien 
nay My la nUdc chii ye'u huy ddng vd'n 

dau tu tren thi trUdng ehiing khoan va 
eho rdng ed le tUdng lai eung nhU vay. 
Nam 2006, My ddng dau the gidi ve 
nhap vd'n dau tU nUde ngoai, chiem 59%, 
rdi de'n Tay Ban Nha 8%, Anh 7%, Itaha 
va Ao deu 3%, cac nUdc khae 20%. 

Tren thi trUdng ehdng khoan the 
gidi nam 2000, phan nd nUde ngoai 
cua My chiem 28%, nam 2007 giam 
cdn 20,9%, so vdi 20% nam 1998. 
Giam nhU vay, mot mat la do kha 
nang eanh tranh eua thi trUdng ehdng 
khoan chau Au, chau A manh dan, do 
vay, phan vay eua hai khu vUc nay 
cung tang len, mat khae, cdn do thu 
tuc phat hanh chdng khoan tren thi 
trUdng My kha phdc tap, gay khd 
khan eho cae nha dau tU, eae edng ty 
mud'n phat hanh chdng khoan, huy 
dong vd'n tren thi trUdng My. 

Luat ehdng khoan My ban hanh 
nam 1933 quy dinh thu tue phat hanh 
chUng khoan he't sdc khdt khe, kiem 
soat nghiem ngat cae ehdng khoan 
mua ban tren thi trUdng, ca'm luu 
hanh cae chdng khoan chUa lam thu 
tuc luu hanh, phat nghiem cae trUdng 
hdp gian lan. Hien nay luat nay cdn 
hieu lUc va ehiu sif chi phd'i eua Uy 
ban Chdng khoan Nha nUde (SEC). 

Nam 1934, My ban hanh Luat giao 
dich ehdng khoan (Securities 
Exchange Act of 1934) de bd sung, 
hoan thien luat chdng khoan nam 
1933. Cu the, luat nam 1934 quy dinh 
cac nguyen tdc binh ddng va minh 
bach trong budn ban chdng khoan, 
khdng dUde lam dung gia'y phep kinh 
doanh cbdng khoan de lam cac viee 
khae, ca'm nghiem ngat cac nghiep vu 
CO kha nang gay thiet hai cho cae nha 
dau tu. Lan dau tien luat quy dinh 
chd do tdng hdp dieu ehinh cac thi 
trUdng ehdng khoan, xae dinh rd noi 
dung va the thdc cae thdng tin ngUdi 
phat hanh ehdng khoan can eung ca'p 
cho ngUdi mua. 
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NhUng quy dinh eua Sd Giao dich 
Chdng khoan My dUdc coi la chuan 
miie eao nha't tren cac thi trUdng 
chdng khoan the gidi. Dap dng dUde 
cac yeu cau eua Sd Giad dich Chdng 
khdan New York cd nghia la cdng ty 
da trd thanh ngUdi ddng ddu trong 
nganb cua minh ve boat dong kinh 
doanh va quan tam de'n quyen ldi eua 
khach hang, cua nha dau tU. 

Cae nha dau tU tiem nang dae biet 
ban khoan ve nhUng yeu eau edng 
khai dai ban toan bo thdng tin tai 
chinh tren tbi trUdng cbdng khoan 
New York va nhdng thong tin nay 
phai dUdc cd quan kiem toan qud'c te 
CO uy tin xae nban. Le phi dang ky 
phat hanh chdng khoan d New York 
cao cung la va'n de gay trd ngai cho 
eae edng ty nUde ngoai mud'n lam an d 
thi trUdng nay. 

Chang ban, ne'u thu tuc phi phat 
hanh chdng khoan d Sd Giao dich 
Chdng khoan New York la 150-250 
nghin USD, thi d Sd Giad dich Chdng 
khoan Singapore chi la 10-20 nghin 
USD. Yeu eau ngUdi phat hanh tiem 
nang edng khai thdng tin d Singapore 
cung ddn gian, nhe nhang hdn d My. 

0 day ed y kien eho rdng, nhdng quy 
dinb ndi tren cua Sd Giao dich Chdng 
khoan New York thiic sU kiem ehe qua 
trinh xich lai gan nhau giUa thi trUdng 
chdng khoan My va cac thi trUdng 
chdng khoan khae, nha't la thi trUdng 
chiing khoan cae nen kinh te dang phat 
trien. Song, ciing cd y kien cho rdng, 
quy dinb khdt khe va thu tuc phi phat 
hanh cao cua My bao dam cho nen kinh 
te My nhieu niem tin va hy vong trd 
thanh lUc ha'p ddn vd'n ddu tu nUdc 
ngoai, khien nhUng nam viia qua cac 
ngudn vo'n nhan rdi nUdc ngoai do ddn 
ve My ngay mot gia t^ng. Cac nha 
phan tich kinh te the gidi cho rdng, day 
cd the la mot trong nhUng nguyen nhan 
lam thi trUdng chdng khoan My suy 
sup nhanh ehdng sau bung nd pha san 

tin dung the chap dia de vao mua He 
nam 2007, vi cac nha ddu tU dua nhau 
rut vd'n thao chay khdi thi trUdng 
ehiing khoan My de bao toan vd'n, lam 
mot loat ngan hang ten tudi phd' Wall 
lam vao vd nd, pha san. 

Tuy nhien, nguyen nhan ed ban nha't 
lam cho thi trUdng chiing khoan My suy 
sup chinh la do. khiing hoang kinh te tai 
ehinh d My til gida 2007, ldn nha't td sau 
Dai Khiing hoang, de'n nay van ehUa 
cha'm diit hoan toan. Khiing hoang tin 
dung nha d thii ca'p d My la nguyen nhan 
tnic tie'p cua cude khiing hoang tai chinh. 
Nd bat ngudn tii hoat dong ehiing khoan 
boa trong mot ed ehe' tai chinh khdng du 
nang liic giam sat cac rui ro trUdc khiing 
hoang d Hoa Ky, ke't hdp vdi bong bong 
thi trUdng nha d biing nd. Hau qua la 
nhieu td chiie tin dung bi pha san, co 
phieu mat gia mang, khu vUc san xuat 
phai thu hep san xuat kinh doanh va bi 
pha san, sa thai lao dong, eat giam cac 
hdp ddng, tha't nghiep gia tang, thu nhap 
va tieu diing giam siit,... tinh trang kinh 
te tai ehinh hdn loanh da bude ehinh phu 
phai ean thiep manh vdi cac gdi cdc trd va 
kich thfch phat trien kinh te. Trong tinh 
hinh do, thi trUdng chiing khoan eua My 
gap khd khan to ldn, eae ehi so' thi trUdng 
chiing kkhoan giam manh tii cudi quy III 
nam 2007 va sau dd tang giam that 
thudng, -du de'n nay dang phuc hdi cham 
chap, mac eho Tdng thd'ng B.Obama dau 
thang 8/2009 tuyen bd' dieu tdi te nha't 
cua kinh te My da d phia sau • 
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