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KHUNG HOANG
CO HOI PAU TU VA LAM GIAU
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hoi gian trudc, “khting hodng” c6 1€ la tr duwgc nhac dén nhiéu nhat, n6 xuat
hién trén tat cd cac phuong tién thong tin dai chung, len 16i vao ca nhitng
cau chuyen trong bita com gia dinh. Khing hoang anh huwéng manh mé
khong chi dén nén kinh té vi mo ctia mét dat nwdc, qudc gia ma con tac
dong dén cudc song cua tirng ngwoi. Nguoi ta coi khing hodng nhw mét con
bao quét, dat chan dén dau sé cudn theo tai san, sy yén 6n dén dé. Trong con
bao “khung hoang” d6, du it hay nhiéu, ai ciing sé phai ganh chiu ton that.

Nhung trong Kiém tién thoi khiing hodng, tac gid cudn sach lai nhin van de
d6 t quan diém hoan toan trai ngwgc. V&i cach tv duy méi mé, Martin
Weiss coi khiing hodng nhw mét co hdi dau tw va lam giau, khong nhitng
chiing ta c6 thé bao toan tai san ma con CO thé gia ting khéi tai san d6 du
trong thi treong gia lén hay gia xudng.

Khong liét ké nhitng ly thuyét dau tw cii ky kho citng, diéu dac biét cua cuén
sach nay la né dwoc viét duwdi dang tiéu thuyét - mét tiéu thuyét day cach
kiém tién khi thi treong chitng khoan “chao ddo”. Nhan vat chinh trong
truyén la mot gido vién vat ly, hoan toan xa la v&i nhitng chi s6, quy dau tuw,
trai phiéu, quyén chon, v.v... Cling da ting that bai, bi lita gat, nhung nho
nhitng hwéng dan chi tiét, hiéu qua ctia nha tw van chi-nhan-phi, dan dan c6
da tim ra cho minh phuwong thitc dau tw thanh cong.

M¢& dau cudn sach 1a hinh anh Phé Wall dang bi bao trum bdi béng may den
cta khing hodng, ctia nhitng tro bip bgm, Itra d6i, nhitng manh khoée ctia cac
cong ty moi gidi, kiém toan. Hang trdm nha dau tw da roi vao canh khén
cung vi nhitng nhan dinh va bao cédo sai léch. Nhitng nguy tao s6 sach ké
toan, nhitng vu mo am quanh quy lwong huwu hay viéc bién cac céng ty con
thanh nhitng thung rac ké todn,... dién ra khap noi. Luat phap chinh phu thi
khong da chat ché dé bao vé nha dau tw. Va do cling méi chi 1a phan noi cta
tang bang troi. Poc dén day, han ban sé nghi: Liéu dao dic c6 thé ton tai &
Pho Wall va ¢ bat c noi nao dong tién dang ao at xoay vong tir tai khoan
nha dau tuv nay sang tai khodn nha dau tw khac khéng? Va liéu c6 cach thiec
nao dé khéng bi cuén vao va tré thanh nan nhan cta vong xody dé khong?
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Ban sé tim dugc cau trd 10i trong cudn sach nay. Nhe nhang nhv mot cau
chuyén, 16i cudn va séng dong nht mot cudn tiéu thuyét nhwng van rat thuc
té vai day ap nhitng sw kién, cudn sach giup ngudoi doc dé dang hiéu, nam
vitng va ap dung nhitng bi quyét hoc duwgc dé dau tw thanh céng trong nhitng
hoan canh kho khan nhat.

Trong thé gigi kinh doanh phitc tap va mang tinh toan cau nhw hién nay,
nhitng kinh nghiém ciing nhw nhitng hwéng dan cu thé tac gia dwa ra sé la
chiéc la ban dinh huwéng cho cac nha dau tv vuot qua con bao thi treong.
Thyc té cho thay, moi cudc khing hodng ro6i ciing sé két thic va néu biét
cach dau tw thong minh, bat c ai ciing c6 thé an toan vwgt qua nhitng thoi
ky den t6i nhat. Do d6, dé luon la ngwdi chién thang, moi ching ta hay tim
cach vugt qua khung hoang va coi n6 la co hoi dé nén kinh té ty diéu chinh
va hoan thién, la co hoi cho moi ngwoi tao lap cua cdi. Trong “nguy” co
“co”, va co hdi sé danh cho ai biét lang nghe va thanh thiyc tin rang minh c6
thé kiém 10i trong khuing hoang.

Du trong thoi ky khting hodng hay khi nén kinh té 6n dinh va tang trudng,
cac ca nhan, cic nha dau tw, nhitng nguwdi quan ly cong ty va chi doanh
nghiép van c6 thé tim thay trong cudn sach nay nhitng nguyén tac cot 16i dé
kiém dwgc lgi nhuan tir thi treong hay it nhat la bdo toan dwogc 1gi nhuén va
tién bac cia minh.

Xin tran trong gioi thiéu cung doc gia!

Thang 11 nam 2014
CONG TY C6 PHAN SACH Alpha
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GIOI THIEU

G

io day hang triéu nha dau tw dang phai song trong noi lo s¢ vé twong lai va
c6 1€ ban cling nam trong so do.

To6i cling nghi giai doan sap tdi sé 1a thoi ky kinh té€ rat kho khan. Nhung
khac v6i hau hét cac nha dau tw khac, noi lo sg gan nhw khong c6 cho trong
tam tri toi.

Thyc ra, cha t6i, Irving Weiss, da bat dau luyén cho t6i cach déi mat véi
nhitng thoi ky nhu thé nay tir cach day 50 nam. Trong khi nhitng dia tré
khac choi co hay vui dua cung cha me thi cha con t6i lai cung nhau choi tro
thi trwong chitng khoan. Néu t6i lam nguwdi mua thi cha t6i sé déng vai
nguoi ban, hodc nguoc lai. B6 la cach cha day t6i nhitng bai hoc ma 6ng hoc
duwgc tir vu sup do thi trwong chitng khoan nam 1929.

Cha t6i tirng la mot trong nhitng ngwoi choi chitng khoan noi tiéng & Pho
Wall. Ong gan nhu 1a nguwdi duy nhat doan trude dugc vu sup dé 1929. Ong
khong nhitng bao toan dwgc tdi tién ctia minh trong khi gia cac loai co6 phiéu
khéc roi tiv do ma con tan dung vu sup do dé dé thu vé nhitng khoan lgi
nhuan 1én.
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Vi so tiéen 500 do-la vay ctia ba noi, cha t6i da bién né thanh 100.000
do-la ngay trong thi ky sut giam to6i té nhat cua thi trueong chirng
khoan

Ong da giang giai cho t6i tai sao moi cudc khiing hodng 16i ciing s& két
thuc... cac vu sut gia c6 phiéu dién ra va anh hwéng dén nguoi dan nhw thé
nao... lam thé nao dé chuan bi doi phoé véi su sup do thi trwong va hau qua
cda ching... va lam thé nao dé van c6 thé an toan va lam giau chan chinh
ngay ca trong nhitng thoi khac khé khan nhat. Téi muon chia sé nhitng bai
hoc quy gia nay va@i cac ban.

Cha t6i n6i rang 6ng da chién thang trong Pai khing hoang nam 1929 khong
chi mot 1an ma tdi hai 1an - khi c6 phiéu sut gidam vao nhitng nam 1930 va
khi c6 phiéu cham ddy - bang cach mua lai ¢6 phiéu ctia cac cong ty 16n nhat
nwdc My & mic gia gan nhu thap nhat trong thé ky.

Nam 1924, & tudi 16, cha toi bat dau sy nghiép vGi cong viéc danh may &
Pho Wall. bén nam 1928, 6ng dwogc cat nhac vao vi tri nhan vién cham séc
khach hang - nhan vién moi gigi.

Khi dé, & Pho Wall, con sot chitng khodn dang vao giai doan cao trao. Cac
nha dau tw don toan bo so tién ho c6 vao thi treong chitng khoan, tham chi
con vay thém tién dé mua c6 phiéu. Nhung cha t6i khong mua dién cuong
nhuv vdy. Ong nhan thay tinh hinh kinh doanh trén khdp nwéc My dang
khong t6t va ngay cang xau di. Ong ciing nhan thay thi truong chitng khoan
Anh va céc thi treong khac & chau Au dang lao xuéng déc. Va ong ciing biét
rat nhiéu nha dau tw dang chim ngap trong ng nan.

Vi vay, khi cudc Pai khing hoang xdy ra vao thang 10/1929, 6ng da khuyén
cha me chi nén dau tw vao cac ké hoach an toan tuyét déi va khong nén dau
tw vao thi treong chitng khoan. Trong khi hang triéu ngwoi mat hét tién vi
cudc Pai khuing hoang, gia dinh t6i da khong bi mat mét xu.

Do la sy kién dang nhd dau tién trong sy nghiép dau tuw cia 6ng.
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Sy kién thi hai dén khi ong gap George Kato, mét sinh vién nguwdi Nhat
dang theo mdt khoa hoc ctia chuwong trinh trao doi van héa, dong thoi cling
la m6t nha phan tich c6 moi quan hé mat thiét véi cac nha dau co sac sdo
nhat Idc bay gio. George nhanh chéng tré thanh c6 van cda cha t6i, day 6ng
cach ban khong trong thi treong chitng khoan dé c6 thé kiém 16i ttt mot cudc
khung hoang.

Vi vay, thang 4/1930, khi cac c6 phiéu tam thoi hoi phuc va moi nguoi &
Pho Wall déu cho rang xu huwéng thi treong di xudng da cham dit, cha t6i da
vay 500 do-la ctaa ba t6i va ap dung nhitng diéu 6ng hoc dugc tir George
Kato dé ban khong cac c6 phiéu ma 6ng nghi rang sé c6 kha nang gidm
nhiéu nhat. Cudc Dai khiing hodang 1929 méi chi 1a budc khéi dau. Cudce suy
thoai kéo dai hon va sau hon bat dau tir nam 1930 va dién ra gan ba nam
rong.

Cha t6i ké lai rang, khi thi trwong cham day, 6ng da bién sé tién 500 do-la
vay tir ba noi thanh 100.000 do-la - twong dwong véi 1.300.000 do-la hién
nay! Nhuwng 6ng cling thd nhan rang 6ng da trai qua nhitng lan thua 16 nang
moi khi thi truong khong di theo hwéng dv doan cta 6ng. “Cha da toat mo
hoi hot”, ong thuong noi vay, “va doi khi moi th tré nén rat té.

Thé r6i, vao nhitng ngay trwéc 16 nhdm chic cda Franklin Delano
Roosevelt* (FDR), cha toi dugc xem ban théng ké tir Cuc Dy trit Lién bang
(FED), thé hién chinh x4c s6 tién mat ma nguwoi dan My dang rat khéi cac
ngan hang My. Moi nguoi dang rut ra so luwgng tién rat 16n va ong két luan
rang sap tdi, cac ngan hang trong nwdc sé dong ctra hang loat.

Pa phan moi nguwoi déu cho rang khung hodng va dong ctra ngan hang la
mot trong nhitng diéu toi té nhat c6 thé xay ra. Ho coi dé la dau hiéu caa
mot dot suy thodi tram trong hon - 1a lic nén thao chay. Nhung cha toi lai
cam thdy diéu ngugc lai méi chinh xac. Ong tin rdng dgt déng cita ngan
hang nay danh dau thoi diém két thic hoan toan dgt suy gidm thi treong
chirng khoan.

Ngay 3/3/1932, cha t6i da san sang hanh dong.
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FDR sé nham chitc vao ngay hém sau va cha t6i cho rang ngai tong thong
ma@i sé khong c6 sy lwva chon nao khac ngoai viéc déng ctra cac ngan hang
dé thyc hién tat ca nhitng budc can thiét nhdm phuc héi thi treomg. Ong biét
duwgc diéu dé qua viéc cac co phiéu blue-chip dwgc ban véi mitc gia ré bat
ngo.

Va 16i, cha t6i ké tiép: “Cha va mdt s6 nguoi nita di thang dén van phong
chinh cua cac hang. Bé qua cac chi nhanh nho 1é, cha mudn cac 1énh dat cta
minh dén tay nguoi c6 kha nang lién lac truc tiép véi cac giao dich vién trén
san. Bang cach mua tit cad nhitng gi c6 thé, cha da mua dugc c6 phiéu cta
cac hang GM, AT&T, GE va Sears v6i gia ré nhu béo va gan cham day.”

Phan con lai thuoc vé lich sit. Ngay sau khi nham chitc, FDR da cho dong
clra tat cd cac ngan hang nhw cha téi dy doan. Tiép nita, 6ng con cho dong
ctra ca thi truong chitng khoan, diéu cha t6i khong du doan dwgce. Tuy nhién,
quan diém cda cac nha dau tw cling bat dau thay doi. Niém tin vao hé thong
ngan hang bat dau hoi phuc. Cac nha dau tw giau c6 da 1én ké hoach mua lai
co phiéu.

Cudi cung, khi thi truong chitng khodn md ctra tré lai, gia ¢6 phiéu tang vu
vi. Su hoi phuc dién ra va cha t6i da c6 duwgc thit khién nhiéu ngudi thém
muon. “Cha chi wdc gi minh giit cho ¢6 phiéu dé thém mot thoi gian nita”,
ong noi. “Tuy nhién, cha da thu mot khoan 10i kha kha du rat lui qua s6m.”
Do la 70 nam trudc! Gio day, t6i danh ca cudc doi ctia minh dé chia sé cac
kinh nghiém do - ca thanh cong va that bai - cho cac nha dau tw nho, bao
gom nhitng diéu t6i hoc duwgc tir cha minh va cd nhitng diéu t6i linh hoi
dugc trong 30 nam phan tich cac cong ty va thi truong.

T6i da noi v6i cac nha dau tuv rang ho khong nén ky vong bién 500 do6-la
thanh 100.000 do-la va ban cling khong nén trong dgi diéu dé. Tuy nhién,
ban chac chan cé kha nang thay déi twong lai tai chinh ctia minh, 14y lai s6
tién da mat va c6 mot khoan tién dy trir thodi mai cho ban than va gia dinh.
Trong ngan han, t6i doan rang sé c6 mot vai diéu toi té xay ra nhung vé co
ban, t6i la ngwdi lac quan. To6i ty tin vé kién thitc, cong nghé va kha nang
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hé6i phuc trong dai han cua chiing ta.

T6i c6é thé thady, mot ngay mai twoi sang hon khi nhitng tan dv cia cudc
khuing hodng vira qua dwogc gidi quyét. Cac vu sup do thi trwong chitng
khoén - tham chi cd cac dgt suy thodi kinh té - cling chwa phdi da la tan thé.
Nudc MY tirng trai qua nhitng thoi ky toi té hon nhwng van ton tai. Nén lan
nay, ching ta cling sé tiép tuc ton tai. Néu ching ta lam ding, moi thit tham
chi sé con t6t hon, va ching ta cé thé tan dung khoang thdoi gian gitta hai
thoi ky nhw mot co hoi dé stra chita cac yéu kém kinh té va xa hgi ma ching
ta dang mac phai.

C6 hai co hoi danh cho ban: ban cé thé kiém tién khi thi tredng ching
khoan di 1én hodac di xuéng. Ké ca néu chi tan dung mot trong hai co hdi nay
va bat dau véi mot s6 von rat nho, ban van c6 thé thanh cong. Cang thanh
cong, ban cang c6é kha nang dau tv vao cac doanh nghiép dwgc quan ly tot
nhat, lam an phat dat nhat va c6 1ai nhat khi ho can t6i sy ho trg ctia ban
nhat.

Cudn sach nay nham gitip ban t6i da héa cac co hoi thanh cong ctia minh.
Ntra dau cuén sach sé néi vé cudc khing hoang gan day - nguyén nhan
khién ching ta roi vao cudc khiing hoang nay, nhitng nguy co con tiém an
va ngay bay gio ban c6 thé lam gi. Nira sau cudn sach viét vé cac kich ban
cho truong hgp xau nhat trong twwong lai va cac budc khon ngoan can thuce
hién truwédc, trong va sau cudc khing hodng. Mac du trong cudn sach nay, t6i
da vé nén mot birc tranh tham khoc, nhung hay luén nhé rang khong bao gio
la qua mudn - doi v6i ban néi riéng va doi véi dat nwdc noi chung - dé thue
hién hanh dong bao vé. Va tham chi ca trong nhitng thoi khac t6i tam nhat,
chiing ta van sé con niém hy vong vao mot ngay mai twoi sang hon. Hay nhg
rang, kich ban xau nhat ma t6i dat ra khong phdi la tinh huéng nhat thiét sé
xdy ra. Muc dich ctia n6 l1a dé canh bao nhitng diéu cé thé xdy ra néu cac nha
lanh dao cua ching ta van tiép tuc huwéng di hién tai. Va doé cling la cach dé
toi bao cho ban biét vé nhitng co hoi dac biét ma thi treong bat 1gi cé thé
mang lai cho ban.
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Mot vai sw kién vugt ngoai tam kiém soat ctia bat ky ca nhan hoac nhom
nguoi nao. Nhung dirng bao gio xem thwong kha nang cua ban trong viéc
thay doi twong lai cia minh.

Ngay 6 thang 12 nam 2002
Palm Beach Gardens, Florida
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HU CAU HAY THUC TE?

Cuodn sach nay bao gom théng tin vé cac cong ty va hoi dong quan tri cé
thye. Tuy nhién, vi né dugc viét dudi dang mét cudn tiéu thuyét nén nhirng
ddc diém nhan dang cua ho da dwoc thay doi so vGi nguyén mau.

Cac nhan vat Cac cong ty

Linda va Gabriel Dedini Harris & Jones

James Dubois MetroBank
Paul E. Johnston UCBS

Oliver Dulles CECAR
Tamara Belmont Tap doan ABC
Don Walker Tap doan XYZ
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chuong 1

NHUNG MANH KHOE
CUA TAY MOI GIOI CHUNG KHOAN

Dé ban c6 thé nam duwoc toan bo nhitng gi sé xdy ra va tai sao no lai xdy ra
nhu vay, cubn sdch nay duogc viét dudi dang mét cuon tiéu thuyét, bao gom
mot s6 nhan vat va céng ty hu cdu. Bdng cdch nay, cuén sdch sé hiréng dan
ban tirng buéc vuot qua mé cung sy’ kién va quyét dinh ma roéi ban sé phdi
d6i mdt trong tuong lai.

Tuy nhién, khéng hoan toan giéng nhw mét cudn tiéu thuyét, néi dung sdch
lai néi vé thé gidi hién thuc. N6 cho ban nhitng 10i khuyén ddng tin cqy,
duoc minh chitng bdng cdc tai liéu. Nhitng 10i hudng dan lan lwot dugc dua
ra mang dén cho ban su chi dan hitu ich, cé thé dp dung ngay bay gio dé
giup ban thoat khoi nhitng nguy co va dat dugc muc dich tai chinh cua
minh.

Cdu chuyén bdt dau véi nhitng mdnh khde Itra bip va nhitng nguy co ma ban
(voi tw cdch la nha dau tw va khdch hang) dang phdi d6i mdt; ngodi ra,
chiing t6i con dua ra ban loi khuyén vé cdch bdo toan sé tién cua ban. Sau
do, sé la nhitng l0i khuyén giup ban kiém duoc lgi nhudn tw khiing hodng.

Linda Dedini, c6 con géai 30 tudi cia mot trong nhitng CEO huwédng luwong
cao nhat nwdc My, khong muén néi nhiéu vé bé minh. C6 gan bo vdi 6ng vé
tinh cdm nhwng hoan toan doc lap vé tai chinh. Co6 yéu quy ong nhung
khong muén nhan mot chit tién nao tir 6ng.

Vo chong c6 1a nhitng ngudi cé tinh doc 1ap, mudén chitng minh rang ho cé
thé tw lam giau ma khong can sy gitip do ctia cha. Khac vdi dam ban be, cd
khong mudn néi véi moi nguwdi rang cha c6 la mot CEO noi tiéng. Co la gido

https://thuviensach.vn



vién day vat ly tai mot treong cap ba & Arlington, Virginia va c¢6 bang long
v6i cudc song hién tai.

Co6 tham chi khéng mudn nghe 16i khuyén dau tw ctia cha. Thay vao do, hau
hét moi quyét dinh tai chinh cta c6 déu dya vao 16i khuyén ctia mét trong
nhitng hang moi gidi chitng khoan 16n nhat nwéc My: Cong ty Harris &
Jones. Cong ty nay co trén 5 triéu khach hang va la mot trong nhitng cong ty
danh tiéng nhat Pho Wall. Co cam thay c6 thé tin twdng & ho.

Nhan vién trye tiép phu trach tai khoan cua cd, James Dubois, da lam rat tot
nhiém vu trong su6t nhitng nam 1990. Vi thé, co6 cling rat tin twdng anh ta.
Mot budi sang thit hai, c6 goi dién cho anh dé xin 10i khuyén. C6 c6 mot
khoan tién 160.000 do6- la va mudn dau tw. Pay la khoan tién c6 dugc nho
ban can hd thit hai va c6 hy vong sé bién so tién nay thanh mdt ngan quy 16n
du dé trang trai chi tiéu khi nghi huwu va hoc phi cho céac con.

“T6i c6 mot loai co phiéu rat thd vi danh cho ¢6”, tay moi gidi chitng khoan
tuyén bo day phan khich. “Gia khéi diém caa n6 la 64 do-la, nhung bay gio
chi con 40 do-la. Tin t6t lanh la loai c6 phiéu nay c6 thé dem lai 1gi nhuan 2
do-la/c6 phiéu trong nam nay. V&i mitc gia 40 do-la, nhw vay, gia ban ra cia
n6 chi gdp 20 lan so vdi lgi nhuan ma né thu dugc.”

“Nhu vdy c6 tot khong?”, co héi.

“Tot khong dy a? Co khong dua day chit? D6 1a mét moén hoi! Hau hét cac
cong ty trong nganh nay déu ban c6 phiéu véi mic gia gap 30 hay 40 lan so
v6i 1gi nhuan né kiém duwgce. Vi thé, cd phiéu ctia cong ty nay c6 gia tri that
gdp 30 hay 40 lan so véi khoan lgi nhuan 2 d6-la/co phiéu. Nhan chiing l1én
va co c6 gl nao?”

“Khodng 60 hay 80 do-la gi d6 cho mét ¢6 phiéu?”

“Chinh xac. Va c6 nhiéu kha nang la 80 do-la. Nhwng c6 chi phai tra 40 do-
la! D6 1a 1y do tai sao cac chuyén gia phan tich ctia ching t6i danh gia co
phiéu nay la “nén mua”. Co c6 xem chuwong trinh CNBC sang nay khong?
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Khoéng u? That dang tiéc. Chi vai gio trwdc, chuyén gia phan tich cia ching
toi da ndi ve no.

“Co phiéu do tén la gi?”

“United Comminications and Business Systems - UCBS. T6i chac rang c6
da tirng nghe cai tén do.”

Co6 cham rai gat dau. Sau khi gat bé nhitng lo ngai, c6 quyét dinh dau tw
80.000 do-la vao cong ty nay. Nhan vién méi gidi mua cho c6 2.000 c6
phiéu véi gia 40 do-la va co chi phai doi ching 1én gia.

Nhung tinh hinh lai dién bién theo chiéu nguwgc lai. C6 tin don rang UCBS
da phong dai 1gi nhuan. Chi tiét thi khong ré lam, nhung theo vai nguon tin
(trong do6 cé nhitng nguon tin dang tin cay) thi thay vi kiém dwgc 2 d6-la/co
phiéu, thyc té€ cong ty chi kiém duwgc 1 do-la.

Vi hau hét cac nha dau tw van danh gia gia co phiéu ctia cong ty & mitc 20
lan 1gi nhudn nén néu nhuw nhitng tin dén do la sy that thi c6 phiéu nay sé chi
c6 gid 20 X 1 do-la, hay 20 do-la. Ngay 1ap tic, cac nha dau tw bat dau ban
thao c6 phiéu khi gia roi vé mitc 20 d6-la. Trong vong vai ngay, co6 da mat
gan ntra so tién dau tw.

Nhw cita thém vao noi dau, vai thang sau, ngudi ta con phat hién ra mot s6
10i nhan xét t6t dep ma Pho Wall danh gia vé c6 phiéu nay that ra la do cong
ty d6 mua va trd tién. Cac chuyén gia dugce trd mot khodan tién 16n dé day gia
coO phiéu lén va danh boéng trién vong von da dwgc phéng dai cua cong ty
nay. Khi tin nay 16 ra, mot so6 chuyén gia da giang cap c6 phiéu cia cong ty
xudng mirc “git”, ma thyc ra do 1a ky hiéu caa Pho Wall thay cho “ban”.
Mot 1an nita, gia c6 phiéu nay lai gidm xuéng mot ntra, tic la con 10 do-la.
Tt khoan dau tw 80.000 do6-la, gid day co chi con vén ven 20.000 do-la.

Khi c6 dang suy ngam vé tinh trang kho khan ctia minh thi vao mot budi
chiéu, tiéng chubéng dién thoai reo cat ngang dong suy nghi ctia c6. Lai la
Dubois. Trong khi c6 con dang cam thdy bat ngd, anh ta lai ggi y c6 nén
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mua thém 2.000 c6 phiéu ctia chinh céng ty nay, loai c6 phiéu dang khién
danh muc dau tv caa c6 roi tu do.

“Hay xem nay”, anh ta néi. “Tat ca nhitng tin don x4u ma c6 nghe vé UCBS
chinh la cai may trong cai rai. Ching khién gia c6 phiéu giam xudng dudi
gia tri thyc cia né. Diéu ¢6 can lam lic nay la bé ra mot chut tién nita va c6
thé cat gidm chi phi binh quan mét cach ngoan muc. Thay vi mua 2.000 c6
phiéu vdi gia 40 do-la, gio day co co6 thé c6 2.000 c6 phiéu vGi mirc gia chi
con 10 do-la, va nhu vay, tong cong co sé c6 4.000 co phiéu v6i mirc gia
trung binh la 25 do6-la. B6 chinh la mirc gia trung binh.”

Co do du. C6 noi v6i anh ta rang that ra co dang nghi dén chuyén ban s6 co6
phiéu dang c6. “O khong!”, anh ta dap lai trong hoi thé gdp gap. “Gio méi
chinh la thoi diém xdu nhat dé lam viéc d6. Thay vao do, c6 nén mua thém!
Va néu nhw ¢6 khong cé di can ddam dé mua thém thi hay gitt ching lai!”

Dubois ngtrng lai d6i chiut dé tham do phan &ng cta c6. Nhung c6 van im
lang. “Hay nhé mot quy luat vang dé chién thang trén san chitng khoan!”,
anh noi véi giong diéu chuyéen nghiép. “Do6 la luon dau tv dai han. Thi
treong sé dem lai 1gi nhudn cao hon cho cac ké hoach dau tw dai han. Moi
thir luon quay vong.”

Trudc day, co da nghe di nghe lai diéu nay tr hau hét moi nguoi - ban be,
cac chuyén gia hoach dinh tai chinh, chwong trinh tivi va cac nha binh luan.
biéu d6 duong nhuw da tré thanh mot chan ly v6i nhiéu bang ching lich s
trong hang thap ky. C6 chwa tirng nghe ai néi diéu ngugce lai va vi thé, co dé
dang chap nhan n6é ma khong hé thac mac.

Nhitng ngay sau do, trong co luon giang co vé quyét dinh nay va méi lan c6
néi chuyén vGi Dubois, anh déu dwa ra m6t cau cham ngon mdi vé dau tw dé
thuyét phuc c6 kién nhan va cho doi.

Nhan vién moi giéi nay c6 mot muc dich la: anh ta mudn gitt khach hang
nay va kinh nghiém cho anh ta biét rang mot khi khach hang ban théo c6
phiéu, ho thwong tir bé ludn thi trwong chitng khoan va té hon nita la déng
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lubn tai khoan. Do do, anh ta quyét tdam ngan can c6 ban c6 phiéu bang moi
cach.

Thu thuat dau tién ma anh ta van dung la luan diéu “thua 10 trén gidy to”.
“Dirng lo lang vé khoan thua 16 d6”, anh ta tuyén bo. “Chuing chi la nhitng
khoan thua 16 trén gidy t0 ma théi. Néu ban chiing, ¢6 sé bién né thanh sy
that.” Anh ta khong hé noéi rang thuc ra chang c6 gi khac biét gitta khoan
thua 10 trén gidy t@ va khoan thua 16 thyc. Anh ta ciing khong tiét 16 véi co
rang uy ban Chitng khoan (SEC) tham chi con yéu cau cac nha moi gigi phai
dinh gia c6 phiéu ma ho nam gitt trong danh muc dau tv theo gia hién hanh
dé xac dinh khoan 16 that du cac c6 phiéu da dwgc ban hay chwa. Anh ta
thtra hiéu rang, du thé nao 16 van la 16. D6 la mét sy that.

Khi luan diéu “thua 16 trén giay t6” khong con té ra hiéu qua, anh ta c6 gang
1ap luan theo kiéu: “Dting cé ngdc ma ban di khi gia dang cham day.” Anh
ta tham chi con st dung cau néi ma 6ng giam doc kinh doanh cii da noi véi
anh ta: “Chung ta da ¢ gan, rat gan day. Tham chi c6 thé ching ta dang
cham day roi. Néu bay gio c6 ban thi chi ba thang sau co sé phai tra gia.
birng hanh dong ngu ngoc nhuw thé chit.”

Sy that thi nha moi gidi hay bét ky ai cling déu khong thé biét ddy nam &
dau. Cung luc do, véi kinh nghiém ca nhan, anh ta hiéu rang cé phiéu khéng
cham ddy néu chi don gidn vi n6 c6 vé ré. Trén thuc té, véi danh muc dau tw
ca nhan ctia minh, nha moéi gi¢i da quyét dinh rang anh ta khong nén la
ngwoi dua ra mitc day cho dén khi nhitng nguwdi méi gidi khac lam viéc do.
Nhu thuwong 1€, vao giita tuan, thi truong dot nhién hoi phuc manh mé va
Linda Dedini cho rang day chinh la co hdi thoat khéi tinh canh hién tai. C6
goi dién cho Dubois dé két thiic moi thit nhung anh ta 1ap tic phan bac lai
v6i 1ap luan vé mot sy “hoi phuc 16n hon”. “Thi truong dang hdi phuc!”, anh
ta néi va miéu ta chi tiét nhitng dién bién cia chi s6 Dow Jones. “Co6 phiéu
UCBS dang bat dau hoi phuc. Khong phai la c6 dang muon rit ra day chi?
Toi khong tin! Sau khi kién tri nhw thé, c6 lai mu6n bo chay bay gio, khi ma
moi thit dang bat dau thay doi theo chiéu huéng cé 1gi cho c6?”
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Nha moi gidi gid con bai cubi cung trong nhitng thu thuat ctia minh la kich
dong long yéu nwdc. Anh ta héi: “Co c6 biét diéu gi sé xay ra néu ai cling
lam nhw c¢6 khoéng? Diéu dé sé khién thi trwong tai chinh khiing hoang.
Nhwng chi can c6 va hang triéu nha dau tu khac cé thém chit niém tin vao
nén kinh té ctia ching ta, vao dat nuwdc chung ta - thi thi trwong sé héi phuc
va moi ngudi cung kiém dugc 1gi.”

Nhitng thang sau d6, c6 sé nhan ra rang c6 nhiéu khoan dau tw khac cé thé
gitp c6 kiém dwoc lgi khi thi truong di xuéng va sau mot vai that bai ban
dau, c6 sé mai diia dugc ky nang dé kiém lgi 16n khi thi truong suy sup. Tuy
nhién, hién tai c6 chi biét cé ba Iwa chon: mua, ban hodc gitt lai. Va c6 quyét
dinh git lai.

Nha méi gidi khong hé biét rang c6 cé nhitng ly do riéng khi lam viéc dé:
cha c6 chinh la CEO cua cong ty nay.
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chuvong 2

BONG BONG

Paul E. Johnston, CEO cua UCBS, ciing chi biét rat it vé cach kiém tién khi
thi trvong suy thodi. Ping trong van phong ctia minh, 6ng dang doi mat
nhin vé Pho Wall. Thyc té, nhiéu thang trwdc day, trong dau ong khong hé
c6 khai niém nao vé viéc kiém lgi nhuan khi thi truong suy thoai.

Mot thap ky truée, UCBS chi la mot cong ty véi mot nha may nhung nay da
bién thanh mot té6 hgp bao gém nhiéu nha may va dwoc biét dén 1a mot trong
nhitng nha san xuat ché tao cong nghé 16n nhat nuwéc My.

Théach thitc cdp bach nhat hién nay cta ong la: lam thé nao dé huy dong
duwgc mot so tién 16n.

Khéng c6 thém tién, ong khong thé tao ra mot bwdc nhdy vot trong cong
nghé ché tao sgi quang. Khong c6 tién, 6ng khong thé thu mua nhitng cong
ty méi ndi va dang dan dau trong nganh cong nghé nwdc My ciing nhw nuwéc
ngoai. Ong ciing c6 thé sé khong thé ty bdo vé minh khéi cic tdp doan
khong 16 toan cau dang 1am le mu6n mua lai. Té nhat 1a 6ng c6 thé khong cé
kha nang tra nhitng khoan ng sap dén han - khoan tién ma UCBS da st dung
trong cac vu mua lai cong ty.

Ong can bao nhiéu tién? Lan th ba trong vong 24 gid qua, 6ng suy nghi vé
danh sach cac cong ty ma 6ng dang mu6n mua va tinh todn ra con s6 khoang
4,3 ty do-la, mot s6 tién 16n chwa tirng c6 trong lich st cong ty. Tham vong
u? Pang. Khong thé v? Khong. Cac ga khong 16 vién thong va cong nghé
cao khac déu da lam dwogc, tai sao 6ng khong thé?

Tuy vay, sé chang c6 ngan hang hay nha dau tw nao du 16n dé cho Johnston
vay khodn tién 6ng dang mudn c6. Ngay cd mot cong-xooc-xi-om cac ngan
hang quoc té 16n nhat cling khong lam diéu d6. Chi c6 mot nguon duy nhat
dé kiém tién: thi truong chitng khoan.
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Vao nhitng nam 1990, thi tredng chitng khoan bién d6i nhanh chong. Pau
tién, dé huy dong mot khoan tién 16n thi phai la mot cong ty cé tiéng tam
trong danh sach Fortune 100 v&i c6 phiéu dugc giao dich trén san ching
khoan New York (NYSE).

Tuy nhién, hién nay, hau hét cac cong ty c6 du an cong nghé cao hap dan
déu c6 thé huy dong mot so tién 16n bang cach niém yét cd phiéu trén san
giao dich chitng khoan mdi la san giao dich chitng khoan Nasdaq - noi hang
triéu nha dau tu khap thé gigi dang dau tw hang ty do-la. Chi trong 60 thang,
tir thang 1/1995 dén thang 12/2000, cac nha dau tw da dé 993 triéu do-la vao
WorldCom va 258 triéu do-la vao XO Communications. Ho déu c6 gang
gianh giat dé c6 dugc c6 phiéu cta Globalstar Telecommunications,
Luminent, Prodigy Communications, Internet Capital Group hay cac cong ty
tén tudi khac luc d6. Hon 2.809 cong ty méi dugce thanh lap. Tong cong, 177
ty do-la dugc huy dong, trong do 103 ty do-la da dwgc huy dong chi trong
hai nam 1999 va 2000.

Johnston da qua quen v6i nhitng dam mé nay trén san giao dich Nasdag.
Nhiéu nam trwdc 6ng tirng la mot trong nhitng ngwdi tién phong gia nhap
cau lac bo nhitng nguoi choi chitng khoan va niém yét co6 phiéu cia UCBS
trén san giao dich Nasdaq. Ong cfing thudng xuyén qua lai Phé Wall dé huy
dong nhitng khoan von 16n.

Ong vay tién dén mtc t6i da va dén cudi nam 1999, v4i mdi do-la von cha
s@ hitu, UCBS ng 5 do6- la. Té hon, v6i moi d6-la ng dén han phai tra trong
vong mot nam, cong ty chi c6 8 xu tién mat trong ngan hang. D6 chinh 1a ly
do 6ng can huy dong gap 4,3 ty do-la.

Ong biét c6 hai cong ty titng huy dong dugc s6 tién 16n nhu vay: Cong ty
UPS ban 109 triéu c6 phiéu méi cho cac nha dau tw vao thang 11/1999 dé
thu vé 5,4 ty d6-la va Cong ty Conoco ban 191 triéu c6 phiéu méi vao thang
10/1998 dé thu vé 4,4 ty do-la.

Vi CEO nay biét rd diéu d6. Ong ciing biét ring dé huy dong s6 vén 16n nhu
thé, ong khong thé chi t&i Pho Wall vGi cai mii trong tay va vai con sé yéu 6t
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ching c6 gi néi bat d& khoe. Ong can c6 mdt cau chuyén cyc ky moi goi.
Ong phai dwa ra cau chuyén vé sy ting trudng ky diéu, nhitng du bao loi
nhuan hap dan, nhitng san pham cong nghé tuyét diéu trong twong lai.

Ngai giam doc ciing da qua quen thudc vdi doi twgng khan gia trong nhitng
budi thuyét trinh cta 6ng. Cac nha dau tw sé khong dé dang do tién tiét kiém
ca doi va quy lwong hwu ctia ho vao c6 phiéu cia cong ty hay cac giam doc
quy dau tw cling sé khong dau tw vao mot loai c6 phiéu nao d6 ma khong
tinh toan ky cang.

Khéng. Thyc té 1a 6ng ludn tranh tiép xtc truc tiép vdi nhitng ngudi do vi
noi s¢ hai hay long tham ctia ho c6 thé che mat tam nhin hay lam anh hwéng
dén sy tap trung cta ong doi vGi cac ké hoach tang tredng. Doi twong duy
nhat dé 6ng trinh bay cac du dinh ctia minh la cac chuyén gia phan tich &
Pho Wall - nhitng ngudi tré tudi, tai nang, lam viéc cho nhitng cong ty 16n &
Phé Wall nhw Merrill Lynch, Salomon Brothers Smith Barney, Prudential
Securities va Lehman Brothers.

bam phan v6i cac gidam doc quy dau tw va cac nha dau tu la cong viéc cta
ho, chit khéng phai cta 6ng. Viéc cita ho 1a gidi thiéu co phiéu cia UCBS
cho gidi truyén thong va cong chiing. Nhung dé dat dugc két qua tot nhat,
ong can ho thuyét phuc moi ngudi tin rang cong ty dang lam an phat dat.
Ong can khién ho bi kich dong va thém .muén s& hitu nhitng c¢6 phiéu ctia
ong. Khi d6, ho sé viét cac bdo cdo nghién ctru; chuyén tai nhitng cam giac
do6 dén hang triéu nha dau tu.

Nhung Johnston ciling biét rang cac bao cdao tai chinh ctia UCBS khong phai
la mot birc tranh hoan hdo. Pang sau vé hao nhoang dwgc danh béng bé
ngoai la nhitng khiém khuyét trong hoat dong vdi nhitng dy an kinh doanh
dang nam bén bo vire pha san cling nhu cac khoan ng dé dang nhan ra.

Do 1a ly do tai sao vao mot budi sang, 6ng madi vai nha tw van kinh doanh
dwgc trd lwong cao nhat trén thé gidi dén gitp 6ng tim ra cach chinh stra lai
cac béo cao tai chinh ctia UCBS. Céac nha tv van nay rat thong minh. Ho dén
tr mot trong nam cong ty kiém todn hang dau nwédc My. Ho biét tit ca
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nhitng cong cu mdi nhat, nhitng meo s6 sach giip lam dep cac con sé.
Nhuwng liéu chi nhitng dé xuét ctia ho da da chwa? Liéu ching c6 hop phap
khong?

NHUNG THU THUAT KE TOAN "HOAN TOAN
HOP PHAP"

Mat troi da 1én cao trén bau troi Manhattan budc vi CEO dwa mat roi khoi
khung ctra va nhé dén cac nha tv van dang doi ong trong phong hop kin lién
v6i vin phong cia 6ng. Ong ditt khéi sy mo mang va voi va budc vao phong
hop.

Ng6i trrdc mat 6ng la ba nhan vién dén tir cong ty kiém toan - mot phu nit
tam 40 tudi c6 bang MBA Harvard, mdt ga tré hon ciing c6 bang MBA va
Oliver Dulles, m6t ngwdi dan 6ng trung nién cé mai téc mudi tiéu vGi nhiéu

- . oA N ~ - oA A ’ 3
nam kinh nghiém lam ke toan vién cong ching'.

“Chung ta dang c6 mot thach thitc lich st tredc mat”, Johnston néi sau man
gidi thiéu ngan. “Dé dat muc tiéu, ching ta can phai cham dit viéc coi co6
phiéu UCBS la loai c6 phiéu can phai ban. Thay vao d6, ching ta phai coi
né la th gi d6 co gia tri hon. Chung ta phdi coi né nhw mot loai tién té méi
nhw do-la My, bang Anh hay yén Nhat. Ching ta phai lam sao dé c6 phiéu
UCBS tré thanh m6t trong nhitng loai tién c6 gia tri nhat thé gi¢i. Chiing ta
muon thdy cé phiéu UCBS tang cao hon va tao ra nhiéu tién hon nita. Va
ching ta sé st dung thit tién té do, hay no6i cach khac dé la c6 phiéu cta
ching ta, dé mua nhitng c6ng ty 16n hon.”

Vi CEO durng lai va trong gidy phit im lang do, 6ng tham nghi: “Can phai
nang gia c6 phiéu va quyén chon ctia minh 1én mitrc cao hon. Minh da tr@
nén giau c6 nho lam vay. Va gio day, minh sé con giau c6 hon nira.”
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N tw van vién dap lai nhu thé ba da nghe thdy nhitng suy nghi d6 cta 6ng.
“Gidi phap thit nhat trong ké hoach ctia chiing t6i”, ba noéi, “la dé nghi thay
d6i mic lwong thwdng ctia ban giam doéc cong ty. Chang t6i cho rang, ho -
va cu thé la ngai - can duwgc thwong va khuyén khich dé gidp cong ty dat
dugc tdc do tang tredng nhanh hon mitc hién tai. Hién tai, néu tinh tat ca s6
co phiéu-va quyén chon, ca nhan ngai chi nhan duwgc khong qua 14 triéu do-
la trong nam nay. Nhung dwva trén phan tich so sanh mitc thu nhap cua ngai
v6i giam doc cta cac cong ty trong cung nganh, chung toi thidy rang dang 1é
ngai phai c6 thu nhap gap it nhat nam lan, cé thé la 10 lan mic hién tai. Di
nhién, phwong tién duy nhat c6 thé khién diéu d6 tr&d nén kha thi chinh la
quyeén lya chon dwgc mua cé phiéu. Vi thé, ching t6i dé nghi phdi tién hanh
cai to manh mé chinh sach thuwéng quyén chon”.

VI CEO gat dau t6 vé hiéu biét. Quyén chon la mot phwong thudc tién méi
cta cac tap doan My. Ching cho cac CEO c6 co hoi kiém dugc cac khoan
lgi nhuan kéch xu. Ngoai ra, cac khoan 1gi nhuan do khong bao gio bi tinh la
chi phi hay bi trit khoi khoan lgi nhudn bao cédo cho cac c¢6 dong. Quyén
chon cho phép cac CEO tham 6 cua cong ty va ldy di nhitng khoan tién 16n
trong khi cac c6 dong hau nhw khong hay biét.

Vi CEO nay da s& hitu mot 16 quyén chon cho phép 6ng ta cé6 quyén mua c6
phiéu ré hon gia hién tai: gia c6 phiéu cia UCBS hién dang la 12 d6-la va
quyén chon cho phép 6ng ta mua 1 triéu c6 phiéu véi gia trung binh 10 do-
la, ré hon 2 d6-la so vdi gia tri that. Néu muén chuyén ching thanh tién mat,
ong c6 thé mua 1 triéu c6 phiéu gia 10 do-la va ban ra véi gia 12 d6-la, nhw
vay ong co thé bo tui 2 d6-la cho moi c6 phiéu va tong cong sé 1a 2 triéu do-
la. Khong t6i lam, 6ng ti nghi, nhwng nhw thé van chua du.

biéu khién 6ng lo lang nhat va ciing chinh la diém chinh ma cac nha tv van
dang c6 gang giai quyét la: sy chénh léch gitta thu nhap cta 6ng va giam déc
cac cong ty cung quy mo khac.

Johnston biét, chang han, ban giam déc cua Enron, mot trong nhitng cong ty
di dau trong viéc st dung “tai khoan nguy tao” (creative accounting) dwoc

https://thuviensach.vn



trd lwong rat cao. Mttc Iwong co ban cia Kenneth Lay, Chu tich Hoi dong
quan tri ctia Enron la 1,3 triéu va 7 triéu do-la tién thuwéng. Ngoai ra, thang
3/2000, 6ng ta con ban quyén chon cia minh véi gia 123 triéu do- la. CEO
cua Enron, Jeffrey Skilling, cling nhan duwgc mic Iwong 850.000 do-la va
muc tién thuwdng 5,6 triéu dé-la. Nam 2000, ong ta cling ban quyén chon cta
minh vdi gia 62 triéu do-la. Ciing trong thoi gian do, Andrew Fastow, CFO
cta Enron da kiém dwgc hon 30 triéu do-la nho quan 1y hai tru sé chinh cua
Enron.

D6 la chra ké dén WorldCom, mot trong nhitng tap doan vién thong dang
ngay cang 16n manh tr@ thanh ngwoi khong 16 trong lang vién thong thé gidi.
Twong tw UCBS, tdp doan nay phat trién cha yéu nhd cac ké hoach thau
tom, mua lai co6 phan cta cac cong ty khac. Johnston cho rang WorldCom la
mot trong s6 nhitng cong ty c6 mirc thu nhap cao nhat. Sy thyc 1a Bernard
Ebbers, Chu tich kiem CEO cua WorldCom, dugc nhan murc lvong 41 triéu
do-la cung véi so tién thudng 10 triéu do-la trong nam 2000. Ngoai ra, 6ng
ta con dugc thwéng hon 1.000 quyén mua ban c6 phan cia WorldCom trj gia
53,4 triéu do-la. Trong nam 2000, Ebbers da ban dwgc hon 1 triéu quyén
chon va thu vé 23,4 triéu do-la. Sau do6, trudc khi roi cong ty, 6ng ta con
duwgc cong ty cho vay mot khoan tién 16n la 408 triéu do6-la, chwa ké dén
khoan lvong huu 1,5 triéu do-la.

Nhung diéu ma Johnston khéng biét la v6i nhitng tro gian lan do6 thi sém
hay mudn, dé ché Enron cfing sé sup d6. Ong ciing khdng cdm nhan dugc
chut gi vé cac nguy co sap xay ra véi WorldCom, mot vu gian lan va pha san
tai tiéng hon nhiéu so véi vu Enron.

Khong ai muwong tuwgng ra hau qua do. Thay vao do, cudc hop tai UCBS chi
tap trung vao viéc tang quyéen chon cho ban giam ddéc cong ty, do la diém
mau chot. Quyén chon cho ban nhitng quyén lgi ma khong phai thyc hién
nghia vu gi. V&i quyén chon, ban c6 thé mua c6 phiéu & mitc gia twong doi
ré va sau d6 ban di ngay 1ap titc vGi gia cao hon. Néu gia c6 phiéu cong ty
khong tang, ban ciing khong mat gi ngoai triv quyén dé. Nhung néu gia co
phiéu tang, quyén chon cé thé dang gia hon 10 nam lwong co ban.
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Chang can thong minh lam cling c6 thé biét dwoc diéu gi sé xdy ra néu co
phiéu cong ty gidm, chang han néu c6 phiéu giam 30% thi cac nhan vat ch6p
bu cua cong ty s€ mat di 1/3, 1/2 hay tham chi 2/3 tai san ca nhan. Tuy ting
cong ty ma so phan tram do6 dwgc quy ra so tién cu thé.

Nhung cac CEO nay khong hé ngu ngdc. Ho biét rang thit t6t nhat la mot
ban bao cao lgi nhuan hap dan dé nang gia c6 phiéu. Do d6, moi quy mot
lan, ho déu tim cach chinh stta cac con so, che giau thua 16 bang moi cach cé
thé, nguy tao doanh thu dé thu hiat cac nha dau tw. Nhung khi tat ca cac
manh khée do bi bai 16 thi moi sy tang treédng va phat trién nguy tao do sé bi
phai bay.

Sau do, khi nhitng c6 phiéu nay sut giam, hang triéu ngudi sé chay tudi, cong
ching va qudc hoi My sé nhan dugc bai hoc cay dang, con cac CEO nay da
ra di binh an v6 sy, s@ hitu nhitng biét thy trén doi Beverly cung nhitng du
thuyén va nhitng tai khodn ngan hang 8 con sd. Tuy nhién, hién gid cé rat it
nguwoi cam thdy thac mac véi nhitng bién luan cia Pho Wall vé khoan tién
lvong 1én cung mitc tién thudng khong 16 danh cho cac CEO. “Mién la cac
giam doc nay lam giau cho ban”, cac chuyén gia ly giai, “tai sao ban phai
quan tam dén mic lwong cta ho?”

Do do, khong ai cam thay ban khoan gi khi nit tw van vién dwa cho Johnston
ban bdo cdo véi nhitng stra doi vé ché do thu lao cho ban giam doc. Trong
ban bao céo, tén 6ng cung vGi bon quan chitc cao cap khac ctia cong ty dugc
ghi trén dau cua nam c6t va twong ng véi moi cot 1a tén cac loai c6 phiéu
cta UCBS bat dau tir mic 10 do-la cho dén 100 do-la. “Pay la ban tinh cho
thay ngai va ban lanh dao cao cdp cta cong ty c6 thé kiém dwgc bao nhiéu
v6i dé nghi cta ching toi, va diéu dé cling con tuy thudc vao tinh hinh c6
phiéu cia UCBS”, ba ta tuyén bé.

Trong khi xem xét ban bao cdo, Johnston khé gidu di nu cwdi mim. Con s6
cudi cung trong tong thu lao ctia 6ng la 360 triéu do-la @ mitc gia co6 phiéu
100 do-la. Ngay ca khi gida c6 phiéu chi con mét nira - 50 do-la - thi 6ng
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cling c6 thé ra di vdi khodn tién 180 triéu db-la. “Nao hay néi tiép di!”, 6ng
ta nghi.

Ngudi phu nit cho dgi cho dén khi tac dong cia nhitng con so6 da lang xudng
va tiép tuc giai thich co s& cua sv tinh toan trén. “Thi¢ nhat, ching toi dé
xuat tang téng so -quyén chon cho cac giam doc 1én bon lan. Thi hai, bén
canh viéc tang quyén chon cho ngai va cac giam doc cao cap, chiing t6i cling
dé nghi giam ché d6 thuwdng quyén chon cho quan ly cap trung va doi véi
nhan vién cat hoan toan. Di nhién”, ba ta thém vao, “khong phdi la tdi hay
ngai c6 thé quyét dinh dugc moi thit - diéu dé con phu thudc vao hoi dong
quan tri caia UCBS.”

Vi CEO cam thdy hoi lo ling vé diéu nay. Ong biét hoi dong quan trj s&
nhanh chéng thong qua nhitng thay doi nay. Vi sao v? Vi ly do don gian la
chinh ho ciing dugc hudng nhitng khoan thu lao twong tw nhw cac giam déc
cao cap. Ho sé con dugc thuwdng nhiéu hon néu bé phiéu dong y.

“Bay gio”, nguoi phu nit két luan, “ban lanh dao cong ty sé c6 dong luc
manh mé dé lam moi thit c6 thé nham nang gia c6 phiéu UCBS trén thi
trrong ching khoén, diéu dé dan t6i muc thit hai trong ké hoach “cta chiing
toi - do 1a lgi nhuan caa ngai. Oliver sé tiép tuc trinh bay phan nay.”

Ba ta gat dau vai ga chuyén gia ké toan. Ga dwa ra mot tam bang mau vang
v6i nhitng diém nguéch ngoac dugc ghi trén do.

TRO CHOI VOI NHUNG CONG TY CON

Oliver Dulles 1a mét tay ky cuu vé cac con so, vugt ra khoi dia hat cia mot
chuyén gia ké toan binh thuwong. Ga c6 bang ctr nhan tam ly xa hoi cua dai
hoc New York, dugc nhiéu gido vién biét dén vi ga luén cho rat nhiéu tinh
toan thong ké vao cac bai luan nghién cttu cia minh.
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Tuy nhién, dau nhitng nam 1980, nguon tai trg cho nhitng nghién cttu cia
gd, von rat doi dao dwdi thoi Tong thong Johnson, thi nay da tré nén can
kiét. Cong viéc giang day cting hiém. Do dé, Dulles thay do6i nghé nghiép va
v6i k¥ nang xt ly cac con so0, ga chuyén sang nghé ké toan va kiém dugc
mot cong viéc 6n dinh cung mic thu nhdp ddm bao. Cong viéc ké toan
thwong khién ga cam thdy chan nan nhwng ga biét minh khong con Iwa chon
nao khac.

“Chung t6i da xem xét rat k§ hoat dong ctia cac ngai”, ga néi. “Chung toi da
doc tirng dong trong cac bao cao tai chinh ctia cong ty. Va chung toi da nhin
thay co hoi dé lam no phat trién hon so v§i hién tai.”

“Truwdc tién”, ga tiép tuc, “ching to6i da tap hop danh sach tat ca cac cong ty
con, lién doanh va c6 déng cia UCBS & My va nudc ngoai. D6 1a mot ban
danh séach dai tGi 27 trang, rat phitc tap nhung cling day tiém nang, hita hen
nhiéu co hoi thuan lgi. Trong hau hét cac treong hgp, UCBS chi s& hitu
khong qua 49% von cua cac cong ty do. Do la mot quyét dinh khon ngoan.
Bé&i vi nhu ngai cling biét, néu khong nam dugc da s6 phiéu thi ngai sé
khong phaéi tong hgp tinh hinh tai chinh cta ho vao két qua tai chinh cuta
UCBS. Dbiéu dé c6 nghia la ngai c6 thé tiép tuc st dung ching dé chuyén ng
ra khai so ké todn cuia ngai vinh vién. Sau do, néu cac cong ty con nay co lai,
ching ta sé c6 quyén chon mua nhitng c6 phiéu chi phoi ma chi phai mat
thém mot chut tién. Do 1a khi chiing ta c6 thé tdng hgp nhitng con so, cOng
khoan tién do6 vao loi nhuan cia UCBS va c6 thé khoe thanh tich dé véi cac
nha dau tw.”

“Pay la m6t tro may rai”, nha tw van tré phu hoa day phan khich. “Nhung
néu 10, ching ta sé gidu di. Néu lai, ching ta sé khoe ra. Kiéu gi thi ching ta
cling dep dé nhu béng hong. Moi ngudi déu lam thé ca.”

Thuyc té, trong nhitng nam cudi thap nién 1990, hau hét cac céng ty da quéc
gia 16n déu lgi dung cac cong ty con, dac biét la cac cong ty nwdc ngoai dé
lam dep s6 sach ké toan ctia minh.
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Hinh mau dwgc dan ra dé minh hoa cho nhitng luan diém trong budi gap
chinh la Enron, cong ty dé dang trd thanh nha vo dich trong tro choi gian 1an
v&i cac cong ty con. Theo wdc doan, Enron cé t&i hon 900 céng ty con, co
dong va lién doanh & My va nuwdc ngoai, trong do nhiéu cong ty chi la cai vo
rong. Enron tuyén dung 245 luat sw va 145 trong s6 d6 lam viéc tai toa thap
do6i & Houston, Texas - s6 lwgng luat sw twong dwong vdi s6 ludt su cia sau
van phong luat 16n nhat thanh pho. Ho lam viéc toan thgi gian dé xay dung
vé ngoai hgp phap cho mang luwGi céng ty con khéng 16. Enron ciing rat lao
luyén trong viéc thdi phong gia tri tai san va nhd do khién Phé Wall, toan bd
chinh pht My va hang triéu nha dau tu tin rang n6 la cong ty 16n th bay tai
My, 16n hon ca Walt Disney, JP Morgan Chase, Boeing, 3M va Chevron
Texaco. Sau do, nguoi ta phat hién ra rang néu doanh thu ctia Enron dwoc
tinh chinh xac thi n6 chi ding & vi tri 69.

Céac nha tw van ciling trich dan nhitng treeong hop thanh cong khac bang cac
tha thuat hgp phap dé chuyén khodn ng va 10 nhu: Adelphia
Communications (da pha san nam 2002), Computer Associates, Global
Crossing, Halliburton, Lucent Technologies, Qwest Communications va
Tyco International. Sau dd, ngudi ta phat hién trong vai treong hop, cac thu
thuat bat hgp phap cling dong mot vai tro rat 16n. Cac hanh déng bat hgp
phap doé tirng la cha dé néng hoi trén trang dau cua nhiéu to bao, nhung
chinh cac hanh dong dugc coi la hgp phap lai 1a nén tdng cho cac chién lugc
Itra doi.

Trudc do, CEO cia UCBS da nghe néi nhiéu vé viéc 1ap cac tai khoan nguy
tao va ong cting c6 thé chap nhan tro gian 1an nay mot chiat. Tuy nhién, cac
dé xuat trén ban c6 quy mé 16n hon nhiéu. Gio day, 6ng dang néi chuyén vai
dai dién cia mét trong nhitng cong ty kiém toan danh tiéng nhat nwéc My...
va ho dang trinh bay mot ké hoach c6 thé bién cac cong ty con thyc té thanh
thung rac ké toan - chd dé vitt bo nhitng khoan ng xau va nhirng chi phi 1én.
Mac du cam thay hoi lo ngai, nhing 6ng van ngoi nga nguwoi va im lang lang
nghe.
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“Cau truc nay”, nha tw van tré tiép tuc, “sé khién bao cao lgi nhuan va ban
can doi k€ todn ctia cac ngai téa sang. Chi can nhw vay thoi, thi thay vi ban
voi gia 11 do-la/co phiéu, gia c6 phiéu cia UCBS sé la xap xi 18 do-la/co
phiéu. Thay vi chi huy dong dwgc vai dong bac, cac ngan hang dau tw sé cho
ngai tiép can vdi nguon von ma ngai khong thé mo dén trudc day. Cac nha
dau tw va ngan hang sé tranh nhau dau tw cho ngai”.

THU THUAT TUYET DIEU VOI QUY LUONG
HUU

Mot Idc sau, nit tw van vién yéu cau trg ly giam do sang den phong va bat
mady chiéu ndi vdi laptop cua ba. “Ching t6i gilt diéu tuyét diéu nhat dén
cudi cung ’, ba thong bao. “Tat ca nhitng diéu chiing to6i da néi v6i ngai chi
con that nho bé néu so vdi diéu ma ching t6i sap chi cho ngai thay ngay bay
gio.”

Trén man hinh xudt hién hinh chiéu dau tién. “Pay la nhitng s6 liéu mdi nhat
ma chuing t6i c6 vé quy lwong huwu cia UCBS”, ba tuyén bd, roi dot ngot
ngirng lai dé ham y mot diéu ky diéu sap stta dugce ndi ra. “Biéu d6 thit nhat
trd 10i cho cau hoi quan trong: Ching ta can bao nhiéu tién dé thoa man
nhitng hita hen ctia minh véi nhan vién? Cau tra 16i la 9,6 ty do- la. Bo thi
thi? hai tra 16i cau héi quan trong ti€p theo: Liic nay ching ta that sy dang c6
bao nhiéu tién trong quy? Dwa vao gia tri cac khoan dau tv vao cubi nam,
cau trd 1oi 1a 11,1 ty do-la.”

Johnston gia bd khong biét gi dé goi ra mot cau héi khong thién vi. “D6 cé
phai 1a m6t mirc thang du 16n khong?”, ong thac mac. “Ngai khong dua day
chit, n6 rat 16n. D6 la khoan thdang dw 16n dén 1,5 ty do-la, né 16n hon s6
ching ta can. Noi cach khac, quy lwong vugt qua mic can thiét 1,5 ty do-la.
Tai sao? Thi truong chitng khoan dang tang trwdng. Thi trwong trai phiéu
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cling di lén. Vi thé, danh muc dau tw da tang hon mitc dy bao. Pay chinh la
mo vang. Va mo vang nay van dang nam do, chwra c6 ai khai thac.”

Vi CEO that sy boi r6i. “T6i khong hiéu. Khoan thang du 1,5 ty ma ba noi la
khodn tién thudc vé nhan vién cua ching t6i. Do 1a tién giit trong nhitng quy
riéng khong c6 mdi quan hé gi vdi hoat dong cia ching t6i. Lam thé nao ma
c6 thé chuyén khodan tién nay sang tai khoan cia chiung t6i ch? Ba biét ro
rang lam nhw vay la pham phéap va co6 thé bi ngoi ti.” Sy lo lang ctia ngai
giam doc thé hién ca trén khuén mat.

“Khong, khong, khéng. Ching t6i khong no6i vé viéc that sy lay di quy
lwong hwu. Diéu ching t6i mudn ndi ¢ day la viéc chuyén vong mot vai con
s0. Nhitng gi ching toi sé lam la dwa khodn lgi nhudn chwa dugc hién thuc
héa trong quy lwong hwu - khoan 1gi nhuan trén gidy dé - sang s6 sach cua
ching ta. Sau d6, ching ta sé bao cao vGi cac nha dau tw dé la khoan lgi
nhuan thu dwgce. Nhv vay, cac bao cao tai chinh ctia ching ta sé trong that
tuyét voi va cac nha dau tu sé day gia c6 phiéu UCBS lén.”

Nhan vién tw van vién tré hau nhue im lang su6t budi thuyét trinh, bong nhay
vao cao giong vdi vé phan khich. “Tuyét! Chi can doi cho dén khi cac con
sO tan cong Pho Wall! Co phiéu UCBS sé vugt tran!”. Johnston nghi con lau
diéu dé mdi cé thé trd thanh hién thyc. Nhung thuc t€, né da ting xay ra.
Nam 2000 va 2001, mét s6 tap doan 16n nhat nwéc My da st dung lgi nhuan
trén gidy tr quy lwong hwu ctia nhan vién dé nang mic 1gi nhuan bao cao
cho c6 dong 1én mé6t cach ngoan muc.

Hay nam 2001, cong ty Verizon Communications 10 hang ty do-la. Nhung
chi bang cach cong thém lgi nhuan dv tinh hon 2 ty do-la tt quy lwong hu,
n6é da coé thé bao cdo mitc 1gi nhuan dang kinh ngac 389 triéu do-la. Nam
2001, Eastman Kodak 160 hang chuc triéu do-la. Nhuwng bang cach gop lgi
nhudn dv tinh 100 triéu do-la tir quy lwong hwu va that ky diéu, khoan 16 dé
da bién thanh khoan 1ai 76 triéu do6-la. Mot cong ty khac cting 16 hang chuc
triéu do-la vao nam 2001 la TRW Nhung ciing bang cach cong thém lgi
nhuan dv tinh 100 triéu d6-la t quy lwong hwu, né da bién 16 thanh khoan
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13i 68 triéu do-la. Ciing twong tw, khoan 16 99 triéu do-la vao nam 2001 ctia
Honeywell International dang 1€ sé 16n hon nhiéu. Nhung cong ty da cong
ca hang tram triéu 1ai dy tinh trong quy lwong vao 1gi nhuan cong ty. Va con
nhiéu treong hgp khac nita.

L.OI NHUAN MA

Johnston khéng c6é y niém mo ho nao vé sw sup do thi trweong tai chinh sap
tdi, nhung 6ng van quyét dinh tranh luan. “Thé néu thi trweong chitng khoan
di xudng, diéu gi sé xdy ra?”

Cac nha tuw van chét 1ing. Am thanh duy nhét trong phong hop 1 tiéng i ri
nho phét ra tir quat mdy chiéu. Cudi cung, nguwdi phu ni néi nhe va cham dé
c0 gang giam bdét mirc do nghiém trong cta nhitng diéu ma ba chuan bi néi.
“Thi truong chitng khodn khong bao gio di xudng qua mot nam. Va du gi di
nita, theo quy dinh, ngai c6 thé 15 né di.”

“Bang cach nao?”, ngai giam doc hai.
“That sy rat dé. Gia du, ching ta c6 100 triéu do-la trong quy va duv tinh 1ai

hang nam la 10%. Diéu do6 cho phép ching ta c6 10 triéu do-la 1ai mot nam,
ding khong?”

“Bﬁng.”

“Bay gio, gia st chung ta gap mot nam xui xéo trén thi truong chitng khoan
nhu diéu 6ng lo lang va quy lwong hwu bi 16 5%. Ngai nghi xem chiing ta sé
phai trtr bao nhiéu phan tram khoi bao cao lgi nhuan ctia cong ty?”

“5% cua 100 triéu do-la. Vay la 5 trieu do-la.”

“Hay tinh lai di vi theo GAAP - nhitng nguyén tac ké toan duwgc cong nhan
chung - ching ta c6 thé chia khoan 16 chwa hién thyc héa ra 10 nam hoac
hon thé.”
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“T6i hiéu r6i”, ngai gidam doc néi. “Chung ta sé chi phai trir di 1/10 khoan 16
va chi di¥a ra con so la ntra triéu.”
Nguoi phu nit lac dau: “Khong, thyce té ching ta con cé thé bao cdo 1ai 9,5

triéu.”
“Ha? Lam thé nao ma ba kiém ra con so d6?”

“Hay nhd rang, ching ta da dy tinh mic 1ai 10 triéu/nam. Do vay, chung ta
c6 thé 1ay 10 triéu lai dy tinh do6 trir di nita triéu khau hao 16 do thi truong
chitng khoan suy gidm. 10 triéu trir niva triéu bang 9,5 triéu con gi.”

Ngai giam doc bat cwoi khung khuc. Cac nha tw van ciing cudi pha 1én. Moi
ngwoi trong phong déu da thong minh dé nhan ra rang lgi nhuan 9,5 triéu
do-la chi 1a khoan lgi nhuan ma - mo6t do anh tao ra nho tha thuat ké toan.
biéu khién ho thay nuc cuwdi la cac tha thuat dé lai hoan toan phu hop véi
GAAP.

“Nhw chung t6i vira néi”, ngudi phu nit thém vao, “thu thuat ké toan véi quy
lrong hwru 1a mot mo vang. Bat ky Iic nao ngai can nang gia c¢6 phiéu UCBS
hay can huy dong von, thi tat ca nhitng gi ngai can lam la bién doi mot chut
nhitng con sb nay... va ngai sé dat tay vao hii vang nay.”

TRO CHOI CHUNG KHOAN PHAI SINH

“Phan tiép theo c6 1€ l1a cong cu it dugc biét dén nhat”, nha tw van tré noi.
“Chitng khodan phéi sinh’! Chiing ta sé...”

“Hay giai thich cho 6ng ay biét ching la gi trvdc da”, ga chuyén gia ké toan
ngat 10i.

“0, vang. Chiing don gian 1a viéc danh cugce, danh cwoc trén hau nhw moi
thit. Banh cugc liéu mot nwdc dang phat trién cé phai trd mic 1ai nhiéu hon
3% so vGi mirc ma Kho bac My tra tir ngay 1/1 dén 30/6 u? D6 khong phai
la van dé. Banh cwgc trén viéc tiéu thu gas, dién va vi mach u? Qua dé.”
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VI CEO hiéu rang c6 nhiéu diéu dé no6i vé chitng khoan phai sinh hon thé,
nhuwng 6ng muon chuyén ?ang phan tiép theo. “Néu ching ta thua thi sao?”,
ong hai.

“Thang, thua hay hoa, du thé nao thi chiing ta cling c6 cach dinh gia nhitng
chitng khoan phai sinh nay. Thém nita, ching ta ciing c6 nhiéu cach diéu
chinh thoi gian dinh gia chinh x4c. Thyc t€, ngai c6 thé lam moi thit minh
muon. Gia duy, ngai khong muén mua ban mot chitng khoan phai sinh chuan
dang dwoc ban trén cac sé giao dich. Ngai chi can tao ra mot chitng khoan
phai sinh riéng biét cua chinh minh - v&i du loai kich c@, hinh dang va mau
sac. Vé ban chat tat ca chung, chi la cac hgp dong. Nén ngai sé dén gap mot
sO nhan vat c6 tham gia tro choi - d6 c6 thé 1a mét déi tha canh tranh, mot
ngan hang hay bat ky céi gi - va n6i: “T6i cwgc 1a diéu nay hay diéu kia sé
xay ra.” Anh ta sé néi: “Dugc, toi sé danh cuwgc vGi ong.” Ngai thdo ra mot
ban hgp dong, ky két va thé la xong. Gio day, ngai c6 thé ty hao minh la cha
ctia mot chitng khoan phai sinh méi ma co6 1€ chwa tirng ton tai trede do. Bai
vi n6 la duy nhat nén ngai c6 thé thodi mai dwa ra mirc gia, chuan bi va
thdng bao v&i cac nha dau tv nhw thé nao la phu thudc vao ngai. Tinh hudng
té nhat thi cling chi 1a ngai phai viét gi d6 vao phan chu thich ctia bao cao,
ch6 ma chang ai dé y va ciing khong hiéu gi.”

Paul E. Johnston tw cam thay xau ho vé nhitng thi doan do6 va lo lang néu
xdy ra van dé gi d6. Nhung noi lo lang nay bi che 1ap bdi ham mudn quyén
lye va sy giau c6. Hon nita, két ludn gom bon tir “hoan toan hgp phap” ma
cac nha tu van dwa ra da lam 6ng bét lo sg.

“Moi thit ching t6i dé xuat, moi thu thuat, déu hoan toan hgp phap”, cac nha
tw van dong thanh néi.
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chuong 3

SU THOI PHONG CUA PHO WALL

T

hong qua mot cudc hop qua dién thoai v6i hon 20 chuyén gia phan tich, cac
sO liéu da duwoc bién tau cia UCBS cudi cung ciling dén dwgc Pho Wall. Nhw
thuwong 1€, chi c6 vai ngudi biét cudc hop nay va tham dv - da phan ho déu la
dai dién cta cac hang l6n.

Johnston huing hon trinh bay cac sé liéu méi vé doanh thu, thé hién ro rang
rang UCBS da vugt qua ca sy ky vong lac quan nhat caa Phé Wall. Cac
chuyén gia phan tich v0i va hoan tat nhitng ban bao cdo rat dep de, thoi
phong két qua kinh doanh... cdc nha dau tv d6 x6 tim mua c6 phiéu cta
UCBS... va gia cua n6 dang tir 11 do-la tang vot 1én 30 d6-la/c6 phiéu.

T6 chitc bao lanh chinh cia UCBS chinh la Harris & Jones - mdt trong cac
hang moi gidi chitng khoan va ngan hang dau tu sttng s6 nhat ¢ Pho Wall.
Harris & Jones da ngay lap tic tan dung co hoi dé thu vé s6 von ma ngai
CEO mong muon. Chuyén gia xuat sac nhat hang, mot trong nhitng tay choi
chitng khoan ctr khoi tai Pho Wall da dwa ra mot ban phan tich hap dan vé
UCBS v6i khuyén nghi nén mua c6 phiéu nay. Hang loat ¢6 phiéu dugc
phan phoi t6i cac nha moi gidgi dé cung cap cho khach hang.

Harris & Jones tham chi con dau tw hang triéu do-la vao hé théng vé tinh va
thu hinh cta minh tai cadc van phong chinh caa hang & Pho Wall dé tat ca cac
thong tin lién quan dén viéc chao ban chitng khoan cé thé dugc cong bo trén
kénh CNBC - mot mang lwdi tin titc tai chinh hang dau quéc gia. Harris biét
rang hang triéu nha dau tw sé xem chwong trinh nay va ho khong muén nghe
theo nhitng khuyén nghi vé co phiéu cua Bloomberg, trang web hodc to Wall
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Street Journal vao sang hom sau. V@i si dan dat ctia Harris, UCBS da ban
dwgc hon 3,5 triéu c6 phiéu vGi mic gia trung binh la 36 do6-la/co6 phiéu.

Chi trong vai tuan ngan ngui, CEO cta UCBS, Paul E. Johnston, dwgc ca
ngoi nhw mot nguwdi hung ctia Pho Wall, hinh ctia 6ng dwge dang trén trang
bia tap chi Forbes va tham chi 6ng con dvgc moi nghi qua dém trong phong
ngu cua Lincoln tai Nha Trang. Gia c6 phiéu UCBS tang vot lén mic 50 do6-
la/c6 phiéu va tham chi con cao hon.

Mot diéu la lung la chuyén gia ctia hang Harris va ca cac chuyén gia ctia cac
hang khac tai Pho Wall lai khong hé tién hanh diéu tra vé cac khoan lgi
nhudn bat thuong tr quy lwong huwu cia UCBS. Chang ai may may nghi tGi
viéc xem xét cac bao céo theo mau 10K* thudng nién ctia cong ty ciing nhw
viéc nghién cttu can than cac chu thich kho hiéu trong cac bao céo cta cong
ty, vi vay, nhitng thoi ky 1am an khong tét ctia cong ty da dugc gidu nhem.

Ph6 Wall hoan toan nhat tri v&i sy tang tredng hap dan cua c6 phiéu UCBS.
Thuce té, s nhat tri con qua mic dén nodi giam doc quy dau tw nao chwa co
c6 phiéu UCBS trong danh muc dau tv cia minh déu bi cho rang da “dé 16
co hoi” hodc té hon la “khong lam tron trach nhiém véi cac nha dau tuw”.
Chang bao 1au sau, ho ciling bi cuén vao dong xody, va gan nhw moi to chitc
trén khap nwdc My - cac quy da u tw, quy lwong huwu, cac nha tho, cac to
chic tai trg cho treong dai hoc, cac quy tin thac 16n va nhiéu té6 chitc cta
DPitc - da dua nhau mua rat nhiéu c6 phiéu UCBS. Gia c6 phiéu lai mot lan
nita tang vot. Gig day, moi co phiéu da dat dén mirc xap xi 64 do-la.

Tuy nhién, c6 mét nha phan tich lai chang hé vui mirng chit nao. Co ciing
lam viéc tai hang Harris & Jones va cling nghién citu vé c6 phiéu. Nhung
that ra, c6 duwgc dao tao dé tréd thanh mot nha kinh té. Co tén la Tamara
Belmont, trg 1y nghién ctu cho chuyén gia cap cao chiu trach nhiém vé
UCBS. Trong cudc hop dau tién véi UCBS, c6 khong hé phat biéu gi va
trong nhitng ghi chép cua minh vé UCBS gtti cho sép, ¢ cling khong da
dong diéu gi.
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Thé nhung dén khi da ro rang la bong béng Internet bi v&, c6 bat dau lén
tiéng vé nhitng lo ngai cia minh. C6 mudn sép ha mitc c6 phiéu UCBS
xuong thanh “nén ban”. Nhung sép c6 noi rang néu hanh dong nhw vy thi
c6 thé sé gay ra nhitng hau qua thé tham - cho ca nhan sép, hang va c6 thé ca
UCBS. Sép nhac di nhac lai rang bat ky sy ha mitc nao vao lic nay ciing co
thé lam c6 phiéu trugt gia va pha vo moi quan hé kinh doanh v6 cting quan
trong ma hang dang co.

Dé gidi bay noi that vong ctia minh, c¢6 nhac dién thoai va goi cho mét ngwoi
ban pho thong hién cling dang lam cung nganh. “Vi cdu khong tham gia vao
thi trudng nén minh cé thé ndi cho cau biét diéu nay”, co ndi vdi giong kim
nén, gan nhw la thi tham trong dién thoai. “Minh cho rang UCBS that sv la
mot tham hga. Cong ty nay da tang trudng qua nhanh va qua sém. NO co
qua nhiéu khoadn ng va sé nhanh chéng ngén hét s6 von huy dong dugc. Tai
san hitu hinh ctia cong ty rat it 6i - gan nhw la khong c6 manh dat, toa nha
hodc bat ky thi gi cé thé ban ngay khi can tién mat. Cong ty da duwoc dinh
gid qua cao so véi doanh thu dat dugc. Tham chi cac s6 liéu doanh thu nay
dwong nhw cling da duwgc bién bao thong qua mot so tha thuat nao d6 ma
minh chwa hiéu dwgc. Hé thong ké toan cia cong ty nay qua la phitc tap.”

“Thé ma sép cau van dwa ra danh gia vé c6 phiéu nay & mirc nén mua manh
a? Cau c6 nghi rang day cé thé la mét vu gian 1an khong?”

Khong con tham thi nita, lic nay giong Belmont tré nén qua quyét hon:
“MOot vu gian Ian théi a? Cau c6 dang dua minh khong day? Do la mot sy
doi tra trang trgn! Mot vu ban ré, mot tro ltra ghé tém.”

Co im lang trong phtt choc, réi no6i: “Minh khong phai 1a nguwdi duy nhat @
day cam thay ghé tdm vdi tro ltta ma ho goi la “nghién ciu” nay. Mot vai
chuyén vién nghién ctu khac cling c6 cung cam nhan nhv minh, nhung bon
minh dang bé tac. Vira m@i day thoi, bon minh da néi chuyén véi sép - giam
doc bo phan nghién citu cia bon minh. Cau con nhé 6ng ay chit, Don
Walker dy. Cau da gap 6ng ay & bira tiéc cong ty minh roi day. Nhung roi,
nhitng diéu bon minh néi ciing chi nhw gié thoang thdi. Chang cé gi thay doi
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ca - trit Don. Minh tinh c@ biét dwgc ban than ong ay cling chan ghét nhitng
diéu d6 giong nhw bon minh vay. Tuy nhién, trtéc mat moi nguwoi, 6ng ta
van giit vé lanh lung va lam ding phan sw cia minh - khéng to6 ra qua lo ngai
hodc qua ty hao khi néi vé UCBS.”

“Sao cau biét dwgc 6ng ay nghi gi?”

“H6m trudc c6 may dong nghiép ban tan vé chuyén dé. Ho ké rang ho tinh
cd nghe duge diéu nay khi vao nha vé sinh. Sép caa minh c6 théi quen di
vao do, bat voi nwéc 1én, ré6i xa ra mot trang nhitng cau chii thé bon chu
ngan hang dau tv. “Bon chu ngan hang dang nguyén raa!” hoac “That la
nhitng dgt IPO chét tiét!” Rat nhiéu lan nhw vay va c6 lan, chinh minh ciing
dwgc chirng kién.”

“Thoi, quén ong ay di. Thé con cau, cau dinh lam gi?”

“Ké hoach ctia minh la sé canh bdo cho mot s6 khach hang than thiét nhat -
nhitng ngwdi ma bon minh da gitip mua c6 phiéu UCBS trong dgt IPO cuia
cong ty nay cach day vai nam. Mot so trong s6 ho la CEO cta cac cong ty
ma bon minh cung cap dich vu ngan hang. Bon minh khéng thé quay lung
lai vé6i ho dugce.”

“Nhung con danh gia cua sép cau vé c6 phiéu UCBS thi sao?”, ngudi ban cii
héi. “Ong 4y c6 dinh van gift khuyén nghi nén mua vao cé phiéu nay
khong?”

“Hién gid thi van vay... hodc it nhat la cho dén khi sy cha y doi véi 6 phiéu
nay da diu bét. Khi d6, Don Walker dinh rang bon minh sé ha dan cap do c6
phiéu nay xuéng mic “nén tich liy” va réi c6 thé la xuéng mitc nén nam
git?”. Ong ay noi rdng bon minh s& cham rdi ha mitc ¢6 phiéu nay va dan
dan. Bon minh c6 thé thiyc hién viéc nay khi gia c6 phiéu dang phuc hoi kha
kha, lic nay sé khong c6 nhiéu nguoi dé y téi va nhw vay gia cd phiéu sé
khong bi sut giam. Ong 4y cho rdng roi cudi cing, bon minh cé thé nging
dua tin titc. Ong ay néi ring, du sao di nita thi dén ldc dé hang ciing khong
con nhiéu viéc dé lam vdi cong ty nay nita. Bén canh do, khong c6 ai ngoai
hang bon minh biét dwgc rang da ngirng dua tin ti'c. Bon minh ¢t am tham
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thwe hién thoi. Bon minh sé ngirng phat hanh cac bao cdo mdi va ctt dé danh
gia cii vé co phiéu UCBS lap Ittng nhw vay, va..

“Va dé cho hang nghin nha dau tv nho 1é chiu tran?”

Tamara phan bién lai, nhung nhitng 1y 1é ctia c6 Iic nay khéng hé mang tinh
thuyét phuc. “Thoi nao, dé cho minh thé mot chit. Minh chi 1a mot trg 1y
thdi ma. Minh chang c6 trach nhiém gi ¢ day cd. Don con ndi rang néu cac
nha dau tw nhé 1é mua c6 phiéu thi dé6 khéng phdi la van dé ctia bon minh.
Ong &y cho ring bon minh dang lam diing ddi v6i cac khach hang VIP cta
bon minh. R6i bon minh sé ha gia c6 phiéu nay ngay khi c6 thé, vi phdi can
nhac nhitng van dé chinh tri chét tiét &y ma. Minh ghét nhu vay, nhung
ngoai viéc do, minh con c6 thé lam gi hon?”

Cudi cung thi dot “phuc hoi kha kha” ctia c6 phiéu chi la mot dot tang ngan
han va chuyén gia cia hang Harris & Jones da 1& co hdi ha mitc c6 phiéu.
Hang thang sau, nhitng 10i don dai rang UCBS bi can kiét tién mat va tham
chi c6 kha nang phé san bat dau lan ra. Nhung ca hang Harris lan bat ky
hang nao khac déu khong c6 co hoi nao dé ha mirc mot 6 phi€u cong ty
nay, cho tGi khi gia co phiéu chi con duwéi 6 do-la/co phiéu... va ngay ca lic
d6 thi danh gia té nhat vé UCBS trén Pho Wall van la “nén nam giit”.

Céac khach hang VIP cua hau hét cac hang ngan hang dau tw 16n khong thé
khong quan tdm dén van dé nay. Ho da mua c6 phiéu UCBS ttr dgt chao ban
lan dau ra cong chiing véi mitc gia 3 do-la/co phiéu. Sau do, khi nhan dugc
nhitng cud dién thoai canh béo tir cac chuyén gia, ho da ban ra c6 phiéu nay &
mutc 30 do-la/co phiéu - mot khoan 1di ngoan muc véi ty 1€ 1 an 10. Nguogc
lai, cAc nha dau tv binh thwong, nhitng ngwdi lam theo khuyén nghi trén
kénh CNBC hoac béo chi, da thua 16 tham hai. Pa phan ho mua vao c6
phiéu nay khi ching dang & thoi ky cwce thinh, véi mic gia tir 40 dén 60 do-
la. Khong ai trong s6 ho tirng nghe thay hodc doc dwogc tir “nén ban”. Do
vay, ho phai chiu mot két cuc cay dang.
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PHO WALL BIEN THANH MOT CHIEC MAY
NGON KHONG LO VA DA XOI TRON CUA CAI
CUA BAN CHO BUA TRUA

Trong thé gidi hién thuc cia Pho Wall, nhitng canh twgng nhw vay cé thé lap
di lap lai & khap noi.

Thang 4/1999, Mary Meeker, chuyén gia chitng khoan ctia hang Morgan
Stanley Dean Witter - von dugc to tap chi tai chinh Barrorn’s ménh danh la:
“N@ hoang Internet” - da dwa ra mét danh gia nén mua déi v6i c6 phiéu cua
Priceline.com dang & mitc 104 do-la/c6 phiéu. Trong vong 21 thang, co
phiéu nay da bi nwéng bay khi duwgc ban & mirc gia 1,5 do-la.

Céac nha dau tw nghe theo khuyén nghi ctia c6 nang Meeker da thua 16 98%
sO tién dau tw cua minh. Ho da bién nui tién tri gia 10.000 d6-la ctia minh
thanh mot dong gidy vun 144 do-la.

C6 vé nhu chang hé nan long hay nguwong ngung, c6 nang Meeker lai tiép
tuc dwa ra cac danh gia nén mua doi vdi c6 phiéu Homestore.com Yahoo!,
Amazon.com, Drugstore.com,... Cac phuong tién thong tin dai ching ngay
1ap ttc truyén tai di khuyén nghi nay. Hang triéu nha dau tv ngay tho da
giam dap 1én nhau dé c6 thé trd thanh nhitng nguwoi dau tién lam theo 10i
khuyén do6 ctia co nang.

Sau do, c6 phiéu Yahoo sut gidam 97%; Amazon, com la 95%;
Drugstore.com la 99%; va Homestore.com la 95,5%.

Nguyén cé gi ma c6 nang Meeker da dwa ra nhitng khuyén nghi t6i té d6?
Va tai sao ¢6 nang nay van wong nganh gilt nguyén cac danh gia nén mua
ngay ca khi gid cac c6 phiéu do6 da sut giam 20%, 50%, 70% va roi cudi
cung la tdi 99%°?

Cau tra 10i la: VGi moi khuyén nghi nén mua ma c6 nang Meeker dua ra, thi
cong ty noi co lam viéc - Morgan Stanley Dean Witter sé nhan dugc mot
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khoan tién vi da quang ba cho cac c6 phiéu. Bo phan bao lanh cia Morgan
Stanley duoc tra hang triéu do- la. Va Morgan Stanley da thuwéng cho co
nang Meeker tdm séc tri gia 15 triéu do-la - vi da gitp cong ty thuc hién
ngoan muc cac vu nay.

Trong khi hang triéu nha dau tw dang phdi chiu trdn thi Morgan Stanley
Dean Witter va Mary Meeker, cling nhuw cac cong ty c6 cd phiéu dugc quang
ba lai ha hé vé&i khodn tién kiém duwgc. Pay c6 phai la trwong hgp duy nhat
khong? Khong he.

Nam 1999, cac nha lanh dao hang dau ctia Salomon Smith Barney nhan
dwgc mot tin gy stng sot: AT&T dang cé ké hoach chao ban bé phan cong
nghé khong day khong 16 ctia minh ra cong ching va day sé la mot dgt IPO
16n nhat trong lich str. Lé tit nhién, cac hang mo6i gidi Pho Wall déu mudn
trd thanh to chitc bao lanh cho dgt IPO c6 mot khong hai nay. Va ca vi ly do
la: mirc phi ho nhan dugc sé 1én tdi hang triéu do-la.

Nhuwng Salomon lai gap phai mot van dé nho. Mot trong cac chuyén gia
chitng khoan hang dau ctia hang, Jack Grubman, titng dwa ra nhan dinh
khong tot vé AT&T. Liéu diéu d6 cé nghiém trong khong?

Khong, & Pho Wall vao cudi nhitng nam 1990 thi khong. Cac chuyén gia cta
Salomon quyét dinh sé xoay chuyén lap luan ctia minh nham gianh dugc vu
bao lanh phat hanh cho AT&T, Grubman da khéo 1éo bién chuyén danh gia
vé c6 phiéu nay ¢ mitc nén mua. Cac hang 16n déu thu dwgc mon lgi kéch
XU tr viéc mua co phiéu nay. Salomon duwgc vinh danh la nha bao lanh hang
dau va kiém duwgc hang triéu dé-la. AT&T dwoc danh gia tot va thyc hién
dgt IPO thanh cong my man... va con kiém dwoc hang triéu doé-la. Grubman,
nguwoi hung tao nén chién thang do, da duwgc hwdng mic lwong hang nam 1én
t6i 20 triéu do- la. Vay ma, khoadng 4,8 triéu nha dau tw lai phai ganh chiu
mot két cuc khong cong bang trong thuwong vu nay. Ho cho rang danh gia
nén mua ctia Grubman vé ¢6 phiéu nay la sy danh gia trung thyc. Ho khong
hé biét rang thuc ra do6 chi la c6 phiéu ré mat dugc thoi phong 1én ma thoi.
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Ho da dat long tin vao Salomon va Grubman. Ho da mua c6 phiéu cuda
AT&T Wireless. Dé r6i sau do, ho phai hai hung chitng kién canh c6 phiéu
nay sut giam tir 29,5 do-la xuéng con c6 14,75 do-la - mot khoan 16 49,7%.

Mot so vi du khéac:

e Mark Kastan cua hang Credit Suisse First Boston khen nggi co6 phiéu
Winstar khong khac gi Grubman ca nggi AT&T. Ga da lién tiép dwa ra
cac danh gia véi khuyén nghi nén mua doi vdi c6 phiéu nay cho dén lic
xdy ra két cuc cay dang cho nhiéu nguwoi khac. Chang ngac nhién khi:
hang ctia Kastan da sé hitu s6 co6 phiéu Winstar tri gia 511 triéu d6-la.

e Nam 2000, mot chuyeéen gia cua Goldman Sachs da dwa ra 11 danh gia
rat tot vé mot s6 loai c6 phiéu, dé roi sau do khién cac nha dau tw thua
16 t6i 71% so tién cta ho. Ga nay dwgc tra 20 triéu do-la tién cong cho
cac phi vu nay. Mot trong cac khuyén nghi it t6i té nhat trong nam cta
gd da lam gidm 71%; con khuyén nghi toi té nhat thi lam giam té&i
98,8% s0 tién caa cac nha dau tu.

e Trong khi d6, Henry Blodget lam viéc tai Merrill Lynch tré nén no6i
tiéng khi dy doan ¢6 phiéu sé 1én téi mitc 400 do6-la. Nhwng chang bao
lau sau, c6 phiéu nay lai duwgc ban duwéi mic gid 11 do-la. Blodget cling
dy doan rang co phiéu Quokka Sports sé dat 1.250 d6-la. Két cuc la
cong ty nay pha san. Blodget con lién ti€p dwa ra cac danh gia nén mua
manh cac co6 phiéu cta Pet.com (sau d6 da ngtng hoat dong), eToy
(giam 95% gia tri), InfoSpace (giam 92% gia tri) va
BarnesandNoble.com (gidm 84% gia tri). Khi cac nha dau tuw thua 16
hang triéu do-la thi Merill Lynch xoi gon 100 triéu do- la chi qua cac
dot IPO cua cac cong ty mang ké trén.

Trong cac trudng hop trén, tat cd moi nguwdi déu trd nén giau cé ngoai trir
cac nha dau tw. Cac hang moéi gidi kiém duwgc hang chuc triéu do-la. Cac nha
phan tich cling vay. Cac céng ty dugc ca nggi cling kiém dwgc hang tram
triéu d6-la. Nhwng cac nha dau tw toi nghiép lai trang tay.
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Tamara Belmont cang ngay cang hiéu rd rang vé nhitng tro bat lwong nay
cta Pho Wall. Co biét rang d6 khong phai la nhitng viéc lam tinh co. Co
hiéu rang day khong chi don thuan la “sy nham lan” nhw nhiéu dong nghiép
cho 1a nhw vdy. P6 la cac chién dich dugc dan xép nham ltra dao cong
chiing. D6 la cac no Iyc cong khai ctia nhitng nhan vat @ Phé Wall hong lam
giau trén tui tién cua cac nha dau tuw.

“Cau c6 muon biét mot kinh nghiém hitu ich khong?”, c¢6 héi ngwoi ban cii
ctia minh trong mot dip ghé tham ban vao cudi tuan. Co6 dwa cho ban minh
mot to gidy. “Cau hdy dan cai nay vao gwong nha tam dé sé khong bao gio
quén.” Cac chit viét trong to gidy dugc danh vdi ¢d 36, in dam, cé ndi dung
nhu sau:

PUNG MONG CO LONG NHAN PUC O PHO WALL.
CAC HANG LON KHONG KINH DOANH
PE LAM GIAU CHO BAN.
HO KINH DOANH PE LAM GIAU CHO CHINH HO

Vao thoi diém do, day la kiéu suy nghi cap tién va chwa tirtng duwgc ban luan
tredc cong chung. Tuy nhién vé sau nay, cac bi mat xau xa nhat cua Pho
Wall da bi vén man trwdc tat cd moi nguoi.
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SU PHAN BOI QUA PANG

Thang 8/2001, CEO cua SEC da xac nhan trudc quoc hoi rang gan nhu tat
cad cac hang 16n trén Pho Wall déu c6 lién quan dén viéc gay ra cac mau
thuan vé quyén lgi. Va nam tiép theo, Elliot Spitzer - Téng Chudng ly bang
New York, tuyén bo rang cac muu do do la “mdt sy phan boi qua dang doi
vdi long tin [cua cdc nha dau tw] va la sy lam dung hét siic toi té doi véi hé
thong, da c6 tinh lam sai luat nham tang 1gi titc cho cong ty.”

Khong phai lic nao Pho Wall ciing nhw vay. Cac thap ky tredc do, it nhat sé
c6 mot vai chuyén gia phan tich cia cac hang 16n sé c6 gang tim ra cac diém
doi trd va chi ra cac yéu kém cua cac cong ty niém yét. Tuy nhién, cac hang
& Pho Wall vao nhitng nam 1990 khéong c6 nhitng tiéng néi phan bién, roi lai
c6 nhitng trvong hgp ca nggi cong ty niém yét va tham chi théi phong
nhitng 1ap luan nham ban dwgc chitng khoan.

biéu gi an gidu dang sau thay doi nay? Nhitng diéu khién cac CEO chi noéi
ding mot nira sy that hodc néi doi hoan toan vé doanh s6 va lgi nhuan cua
cong ty ho la tién bac va danh lgi.

Trudc kia, phan 16n thu nhap ctia cadc cong ty méi gigi Phé Wall 1a céac
khoan phi moi gigi - thuc hién mua va ban chitng khoan thay mat cho nha
dau tw. Gio day, phan 16n so tién ho kiém duoc lai la tir phi quy dau tw - thuc
hién quang ba va gidi thiéu cac co6 phiéu thay mat cho cac khach hang to6
chitc. No6i don gian, cac hang 16n tai Pho Wall trudce kia tirng lam viéc hau
nhw chi dé phuc vu cac nha dau tw tim cach mua c6 phiéu. Con gio, da phan
ho lai quay sang phuc vu cac céng ty niém yét tim cach ban c6 phiéu cho cac
nha dau tw.

Mot sw thay doi twong tu cling dién ra rong khap doi vGi cac chuyén gia
phan tich lam viéc trong cac hang & Pho Wall. Nhitng nam trwdc, phan 1én
sO tién thu lao ho nhén dugc la tr khodn lwong c6 dinh. Con bay gio, da
phan thu lao cé dwgc tir cac khodn thuéng lién quan truc tiép dén khd ndng
cua ho trong viéc nhan nhin qudang bd cho cdc cé phiéu.
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Thyec t€, thong diép tt cac cong ty moi gidi & Phd Wall dén cac nha phan
tich Iic nay la: “Cang gitip chiing t6i ban dwgc nhiéu c6 phiéu, ban cang
kiém dwgc nhiéu tién.” Con d6i véi cac nha phan tich khong nghe theo
thong diép do, thi lai c6 mot thong diép manh mé hon tiép theo sau: “Hay
soan cac ban bao cio lam ton hai t6i doanh s6 ban hang va ban sé duwgc ghi

'))

vao lich st

Mot vi du dién hinh: nam 2001, ngay truéc khi xdy ra vu sup d6 Enron,
Chung Wu, mot nha phén tich cia UBS PaineWebber, da giti e-mail dén cac
nhan vién cta Enron canh bao ho vé viéc nam giit c6 phiéu cta cong ty nay -
khi d6 dang ¢ mirc gia 37 d6-la — la khong khac gi viéc “danh cuge véi so
phan”. E-mail nay khién ban gidm d6c Enron gian dién lén va phan doi
PaineWebber dit doi. Chung Wu bi sa thai, con Paine Webber v0i vang dua
ra mot khuyén nghi méi vdi ndi dung nén mua c6 phiéu Enron, con “van dé
nho” kia lai lang xuong. Ba thang sau, c6 phiéu Enron ban ra véi gia chwa
day 25 xu.

Khong mot hang moi gidi 16n nao & Phd Wall lai gidi han so tién thu lao
danh cho cac nha phan tich dwva trén két qua that sy trong viéc lywa chon cac
co phiéu cta ho. Ngugc lai 1a dang khac. Cac nha phan tich c6 thé sai lam
mot lan, hai lan, mot nghin lan, nhung ho van nhan dugc cac khoan tién
thwdng kéch xu, mién la ho tiép tuc dwa ra khuyén nghi tot vé cac co phiéu
va v@i diéu kién van con “nhitng ké kho khao” tiép tuc lao vao mua nhitng
c6 phiéu da bi thoi phong nay. D6 1a diéu ma cac bé phan ngan hang dau tw
mong muodn va la cach thirc thye hién caa ho.

Thé néu thyc té cho thay tinh hinh tai chinh cia mot cong ty nao d6 dang
xudng doc thi sao? Néu cé nha phan tich nao d6 khong wa gi cong ty niém
yét thi sao? Nhitng diéu dé c6 tao ra sw khac biét nao khong? Khong.

bé kiém ching, bat ky ai cling c6 thé vao xem trang web ctia Tong Chudng
Iy bang New York va xem phan cdo budc cia Elliot Spitzer doi véi Merrill
Lynch. Ban sé thdy nhitng diéu ma cac nha phan tich caa Merrill n6i sau
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lung cac nha dau tw vé cac c6 phiéu ma ho tirng quang cao rum beng ra cong
chuing.

Loai c6 phiéu tirng mot thoi lirng lay cta cong ty mang Infospace da dwgc
Merrill chinh thitc dva ra 16i khuyén “nén mua”. Tuy nhién, trong cac e-mail
n6i bo cua Merrill ma Spitzer phat hién ra, lai thé hién la ngwoi cia Merrill
lai c6 y kién hoan toan trai ngwgc. Ho viét rang Infospace la mot “thi rac
rwdi”. Két qua la: cadc nha dau tw tin vao phan tich ctia Merrill da that bai
tham hai. Ho bi mat t6i 93,5% s6 tién dau tw khi Infospace sup do.

Loi khuyén ma Merrill dwa ra d6i véi mot loai c6 phiéu néong khac,
Excite@Home, la “nén tich liiy!” Vay ma, trong cac e-mail ndi bo, cac
chuyén gia phan tich Merrill da viét rang Excite@Home chi 1a do bo di. Két
cuc: Cac nha dau tu tin twédng vao Merrill da mat tdi 99,9% so tién khi
Excite@Home pha san.

Khuyén nghi cia Merrill Lynch déi vGi c6 phiéu cua 24/7 Media cling vay,
“nén mua!” Con cac nhan xét noi bd ctia Merrill ma Spitzer phat hién dugc
la “24/7 Media cling chi la d6 rac ruwéi”. Két qua: cac nha dau tu tin vao
khuyén nghi ciia Merrill da mat 97,6% so6 tién caa ho khi 24/7 Media sup do.

Tai sao ho lai lam nhw vay? B&i Merrill Lynch kiém dwgc hang tram triéu
do-la tir cac cong ty nho viéc ho thuyét phuc cac nha dau tw nén mua. Vi cac
chuyén gia phan tich cua hang dugc thuong t6i hang trieéu do-la khi giup cac
cong ty do ban c6 phiéu mac du biét rang cac c6 phiéu nay khong dang gia
mot xu. Va cé thé vi mét diéu nita khong kém phan quan trong, do6 la nhitng
nguoi cong khai bat dong vdi y kién ctia cong ty chac chan sé phai lanh chiu
hau qua khon lwong.

Modi quan hé gitta Merrill Lynch véi Enron la mot vi du dién hinh. Thang
4/1998, hai giam doc cao cap cua Merrill da gti thong bao khan dén chu tich
hang, trong dé ho than phién vé mot chuyén gia phan tich ctia Merrill da
khong c6 tinh than hgp tac. Ho cho biét chuyén gia phan tich nay da mac
mot 16i nghiém trong khi dwa ra danh gid c6 vé “nhat nhéo” vé Enron va
diéu nay khién phia Enron tré nén khong c6 thién cdm vGi chuyén gia phan
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tich nay. Ho két luan rang diéu nay da dan dén hau qua la Merrill Lynch da
dé xong mat mot thwong vu ngan hang dau tw c6 1gi cho Enron. Khong hé
ngac nhién, ngay mua he nam dd, Merrill da thay chuyén gia thiéu tinh than
hop tac dé bang mot chuyén gia khac. Tay nay da mau man nang hang danh
gia Enron 1én thanh loai c6 phiéu nén mua. Va két qua la ngay dau nam
1999, Enron da dén on cho Merrill bang mot thwong vu ngan hang mang lai
cho hang nay mot khoan phi la 45 triéu do-la.

Céc tay bao chita cho Merrill Lynch 1ap luan rang Enron chi la trudng hop
duy nhat va e-mail cta cac nhitng nhan vién phan tich ma ngai Spitzer phat
hién ra chi 1a “nhitng con sau bo rau néi canh.” Nhwng nhitng lap luan nay
khong hé diung. Cac cong ty doé chi la mot s6 trong hang ta cac cong ty ma
Merrill titng danh bong. Cac cong ty nay da kiém dwgc hang triéu do-la tw
cac nha dau tw khi ¢6 phiéu cda ho tang gia. Bo phan ngan hang dau tw cia
Merrill da thu vé 115 triéu do-la tién phi cho 52 giao dich ngan hang dau tw
tlr cac cong ty ma ho da théi phong. Con cac chuyén gia dwa ra nhitng danh
gia doi tra do cling kiém chac kha kha trong cac phi vu do6 - vdi cac khoan
tién thwong kéch xu gan véi doanh s6 ban cd phiéu. Trong khi d6, cac nha
dau tw tin twdng vao cac danh gia do bi roi vao canh khon cung.

Cac tay bao chita ctia Phd Wall cling cho rang Merrill Lynch la tredng hop
té nhat va cac hang khac khong dén noi té nhuw vay. Thé nhung, 1ap luan nay
cling sai not. Ban than Téng Chudng ly Spitzer ciing phai canh bao rang néu
cac hanh dong ctia Merrill da hén ha dén nhw vay thi hanh dong ctia cac
hang moi gidi 1én khac chac chan sé con té hon.

Thyc té, nhitng diéu tra m&i vé Salomon Smith Barney khién cac hanh vi lira
dao ctia Merrill chwa 1a gi khi so sanh v6i hang nay. Tt nam 1997 cho dén
nam 2002, Salomon Smith Barney, mot don vi cua Citigroup, da thu dwoc so
tiéen 809 triéu do-la tr dich vu bdo lanh phat hanh cho cac cong ty trong
mang vién thong, cong thém 178 triéu do-la tir dich vu tw van sap nhap, l6ng
cong la gan mot ty do-la tién phi - sO tién cao hon so vGi bat ky hang moi
gidi nao khac & Phd Wall c6 thé thu dugc.
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Cung thoi gian d6, Salomon va siéu sao vién thong Jack Grubman da tung ra
khap Phd Wall cac khuyén nghi t6t dep vé cac cong ty von la nguon goc cta
khodn tién ti trén tr0i roi xudng tri gia gan mot ty do-la trén: AT&T,
Verizon, WorldCom, Global Crossing, Level 3 Communications, Qwest
Communications va nhiéu cong ty khac. Cé thé dy doan trwdc, cac nha dau
tw déu tin twéng Salomon da bi danh cho toi boi khi mat t6i 77,8% so tién
cua minh véi AT&T, 92,6% véi Qwest, 99% v&i WorldCom, 97% véi Level
3 Communications va 99,9% v6i Global Crossing. Téng cong, c6 tGi 14
cong ty vién thong ma Grubman va Salomon thuyét phuc cac nha dau tw
mua cO phiéu da bi v& ng hodc dé don pha san.

Nhin dau & Phé Wall ciing thay nhitng canh twong twong tw. Joseph Wolf tai
UBS Warburg da dwa ra t6i 10 khuyén nghi nén mua c6 phiéu ctia Optical
Communications Products trong thoi gian t thang 11/2000 dén thang
7/2002, dé roi co phiéu nay giam tir 18,88 do-la xuéng con 1,19 do-la.
Thang 7/2001, Linda Mutschler tai Merrill Lynch da dwa ra danh gia nén
mua c6 phiéu Sprint PCS, lic nay dang & mic 24,8 d6-la. Sau d6 dau nam
2002, cO ta nang mic danh gia co6 phiéu nay lén thanh mua manh, ngay
tredc khi co6 phiéu nay sut gidam tdi 50%. James Parmelee, chuyén gia cta
Credit Suisse da dwa ra 11 danh gid nén mua manh doi véi c6 phiéu Corvis
Corporation trong khodng thoi gian tir thang 11/2000 dén thang 10/2001,
trong khi gia ctia c6 phiéu nay giam tir 26,69 do-la xuoéng con c6 1,77 do-la,
tirc 1a giam 93,4% gia tri chi trong chwa day mot nam.

Do 1a tro ltva ddo hay nhat moi thoi dai. Ngay cé bang dang toi pham mafia
cling con phai tai madt vi ghen ti v6i nhitng thu doan do.
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chvong 4

BONG BONG VO
S

au nay, mot s6 nha dau tw da kham pha ra cach xoay chuyén tinh thé & Pho
Wall dé 14y lai khoan tién da mat trong danh muc dau tw cia minh. Ho muén
cong bang duwoc thye thi.

Pau tién moi viéc dién ra binh thuvong nhung cung véi sw phat trién 1én dén
cuc diém ctia nhitng vu bé boi, cac nha dau tw bat dau phan doi. “Nhirng ké
hén ha di 1am nhiéu viéc xdu xa ma lai khong bj trirng tri!” ho hét 1én. “Uy
ban Chitng khodn (SEC) dau roi? FBI dau r6i? Ai do6 phai lam gi di ch@!”

Cudi cung, cac nha cam quyeén cling bat giit nhitng tén v0 lai ctia cac tap
doan 16n cia My va Phoé Wall. Cac luat ké toan dugce xem xét ky lwdng hon.
Ho dat ra nhitng nguyén tac chi dao md&i cho cac chuyén vién phan tich, tw
van cua thi truong chitng khoan. Mot s6 ngudi bi bat gitt. John Rigas va hai
con trai cua 6ng la Timothy va Michael, thanh vién ban giam doc hang
truyén thong Adelphia, bi cach chitc vao ngay 24/7/2002. Scott Sullivan,
CFO cua WorldCom va giam d6c cao cap David Myers ciing nhv CEO
Dennis Kozlowski ctia Tyco, tat cd ho déu phai chiu mot két cuc giong nhau.
Céac nha dau tw reo ho vui vé.

That khong may cho cac nan nhan, nhitng hanh dong cda chinh phu van qua
it 6i va muén mang. Nhitng ngudi bi hai dau tién da bi cwdp mat hang ty do-
la va khng mot nha chitc trach nao c6 thé dén bu dwgc nhitng thiét hai do.

Vi cac hang moi gidi & Pho Wall, nhitng hanh dong dé lai la qud nhiéu va
qud sém. Khoan phi IPO giam tr 51,5 ty do-la vao nam 2000 xuéng con 8,4
ty do-la vao quy I nam 2002, giam 84%. Loi nhuan ctia Merrill Lynch giam
con 85% trong nam 2001. Loi nhuan ciing sut gidam & Morgan Stanley,
Lehnman Brothers va Goldman Sachs. Day la thoi diém ho can nhiéu lgi tic
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nhat, cac nha lam luat va cong ching da tdn cong vao ban chat ctia chién
lvgec mé rong thi treong va nhitng nghién ctru sai lam cta cac cong ty.

O mot vai cong ty 16n, tinh hinh thdm chi con x4u hon nhiéu. Cac s6 lidu ké
toan bi stra doi, cac khoan ng 16n bi che giau trong so6 sach cac cong ty con &
nuwdc ngoai va con rat nhiéu khoan 16 bi phu 1én bang ban 1gi nhuan dw kién
trong quy lwong huwu ctia nhan vién. Bay gio, cac quy dinh da bat dau thay
do6i. RO rang 1a, thoi ky tri tré mang lai thuan lgi cho ho trong nhitng nam
1990 nay da trd thanh thong long treo c6 ho vao nhitng nam 2000. UCBS la
vi du dién hinh cho nhitng sy kién xay ra sau do.

SU TRO LAI CUA CAC KIEM TOAN VIEN

Vai thang sau cudc gap dau tién vdi cac tw van vién, CEO ctia UCBS thay
ho con tién hanh mot cudc gap twong tu véi mot cong ty khac.

“Chung toi la kiém toan vién - khong phdi la tv van vién”, mot tay khon
khéo tra 16i. “Ching t6i muén dwa ra mot vai cau héi veé tinh hinh tai chinh
thue té cia UCBS.”

Ngay lap titc, Paul Johnston gio tay 1én phan doi. “Pgi chut! T6i da biét tat
ca. Chung hoan toan hgp phap.”

Céc kiém toan vién 1én lut nhin nhau va sau d6, mét ngwoi tra 16i: “Trong bé
ngoai thi cé thé nhw vay. Nhung thuc té thi khong. Vi dy, hay tdn dung
nhitng moi quan hé hgp tac va cac chi nhanh.”

“Pirng noéi voi téi nhitng ly thuyét do nita”, Johnston phan doi. “Cac hang
tén tudi khac ma to6i biét c6 dén hang tram tru s@ va chi nhanh. Néu so sanh
vOi ho thi chuang ta chi la mot cong ty qua nho bé. Chung ta chi s@ httu chua
dén 49% von ctia moi chi nhanh. D6 1a ly do t6i tap trung toan bo s6 von
minh c6 vao mot cong ty. Liéu do6 c6 phai la quy dinh khong?”

https://thuviensach.vn



“Pung, nhung no chi la mot phan ctia quy dinh ma thoéi. Quy dinh chi ra
rang néu ngai cé thé quan ly t6t cac chi nhanh cong ty thi s6 von it khong
con la van dé. Tham chi, néu ngai chi c6 1% von thi ngai ciing c6 thé cung
cd cong ty cua minh. Nhitng cong ty ma ngai nhac t6i nhw Tyco, Enron,
v.v... déu thué m6t nhém luat sw 16n dé tao ra sw hgp phap héa vé hinh thirc.
Cong ty ngai tham chi con chwa lam dwgc diéu dé.”

LAM SANG TO SU GIAN DOI TRONG LUONG
HUU

Nhu thwong 16, cac kiém toan vién xem xét mot lwgt ban sao cac bang tinh
16n trong may tinh va tap trung chd y vao bang dv kién lwong huu cho nguoi
lao dong. Gidm d6c dieu hanh hit mot hoi dai. Ong ta biét diéu gi sdp xay ra.
Ngay tir dau, 6ng ta da cam thay lo sg va cang ngay noi lo sg cang tang.

“T6i khong can phai nhac lai véi anh chd”, 6ng ta néi véi mot tay kiém toan
vién, “anh da noéi rang, thi tredng co phiéu tang vao cudi nhitng nam 1990
da tao nén mot déng vang chwa ting c6 cho UCBS. Va bay gio khi thi
treong co phiéu sut gia vao dau nhitng nam 2000 thi hii vang anh néi dén
gio chi con la dong than chi va né la don chi t¥ lam suy giam lgi nhuan ctia
ching t6i trong nhitng nam tdi”.

“Nam 20007, 6ng tiép tuc, “thi trudng sut gidm manh kéo theo sy tham hut
quy lwong huu va ching ta da 6 tinh 10 di, nhwng dén nam 2001, thi tredng
lai tiép tuc sut giam va chung ta van tiép tuc 16 di. Tuy nhién, hién tai, thi
trrong van dang suy giam va ching ta khong thé 16 n6 thém nita. Ching ta
phai thtra nhan sy tham hut nay. Bung, chiing ta c6 thé kéo dai tinh trang nay
thém mot thoi gian, nhung néu thi treong suy gidm hon nita...” Gigng ong
kéo dai, ggi mé vé mot hau qua khung khiép.

Johnston chi cé thé nghi dwgc mét 10i bao chita: UCBS ciing chi 1a mot
trong hang tram cong ty chiu anh hwéng tr sy suy sup thi truong chirng
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khoan. Ong ta nghi ring c6 thé - chi 1a c6 thé - cac nha dau tw khong muén
giao dich véi UCBS. Vi vay, sau ntta tiéng, cudc thao luan lai quay tr& vé
tinh trang khing hoang tién trg cap dang lan rong trén toan quoc.

Theo diéu tra cia hang Walson Wyatt tai 500 cong ty cua My, 87% cho biét
tién lwong hwu ctia ho dugce thanh toan day dua vao dau nam 2000. Bén dau
nam 2002, khi chi s6 S&P 500 giam 20% thi con s6 nay giam xudng chi con
37%. Tong tham hut ctia 234 cong ty c6 chwong trinh hwu tri quyén 1gi xac
dinh tredc thudc S&P 500 1én dén hon 78 ty do-la. Nhung ngay ca con so
khong 16 nay ciing da la dua trén nhitng nhan dinh hét sitc lac quan vé thi
treong va nén kinh té.

General Motors la mot vi du. Nam 1999, tién trg cap cia GM c6 khoan
thang du 4,5 ty do-la nhung dén cu6i nam 2001, GM lam vao tinh trang
khung hoang v&i mirc tham hut trong quy lwong la 12,6 ty do-la. Ford ciing
da di tir so tién du 8,2 ty do-la nam 1999 dén sy tham hut 2,4 ty d6-la. Nam
1999, hang Delta Airlines c6 khoan duw nho trong quy lwong huu la 148 triéu
do-la nhung dén nam 2001, da tham hut t6i 2,3 ty d6-la.

Thong thwong, khi cac cong ty tinh toan tong quy lwong hwu trong danh muc
von dau tw, ho ludn c6 gang lam sai 1éch cac khoan ng tiém tang bang ba
cach:

e Ho duwong nhién cho rang thi truong chitng khoadn sé dwgc bu lai trong
nam téi, ké ca khi khéng cé bang chitng nao chithg minh cho sy phuc
héi do.

e Ho lu6n tin vao sy phat trién vitng chac cta nén kinh té, tham chi ngay
ca khi thue té 1a né cé kha nang suy thoai.

e Ho tin chac nhitng khodn dau tw 16n sé quay trd lai, trong khi thuc té thi
diéu dé qua xa voi.

Ho lu6n song & thé gidi trong mo ma khong ai danh thitc n6i. Nhung khi
nhitng gidc mo bién di nhw con gi6 thodng va thuc té hién ra trén giay to thi
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do la lac bat dau chuobi ngay dia nguc. Ho phai doi dién véi nhitng moén ng
khong 16 phai thanh toan.

Khi moi viéc do v&, nhitng con s6 dwgc dua ra qua la kho tin. Hai phan ba
cac cong ty trong s&p 500 ng lwvong hwu cta nhan vién. Mudoi ba cong ty
khac tham hut quy trg cap lwong hwu hon 1 ty dé-la: General Motors (12,7
ty do-la), Exxon (7,2 ty), Ford (2,5 ty), Delphi (2,4 ty), Delta Airlines (2,4
ty), United Technologies (2,3 ty), AMR (1,9 ty), Pfizer (1,3 ty),
Procter&Gamble (1.1 ty); bon céng ty c6 mitc tham hut 1 ty doé-la la:
Chevron Texaco, Pharmacia, Goodyear, Raytheon; va 32 cong ty c6 muc
tham hut hon ntta ty do-la. Hon 100 cong ty c6 mitc tham hut 100 triéu do-la
hoac hon.

CACH CHE GIAU CUA CAC KIEM TOAN VIEN

Cudc hop gitta Johnston véi cac kiém toan vién két thiic trong sy tranh luan
gay gat. Cac kiém toan vién muén UCBS stta chita sai lam va ngay lap titc
bat tay vao viéc diéu chinh trén quy mé rong dé c6 thé kiém duwgc 1gi nhuan
nhung Johnston lai muén hoan ké hoach d6. Ong hiéu o nhitng ¥ kién tranh
ludn cua ho va tham chi con dong y vGi hau hét nhitng y kién do. Nhung 6ng
chwa san sang dat cugce cho ké hoach tai chinh do.

Ong voi va quay trd lai ban 1am viéc ctia minh trong khi nguoi thw ky nhanh
chong noi lién lac cho 6ng no6i chuyén véi giam doc cong ty kiém toan. “DPau
tién, cac nhan vién tw van ctia 6ng dén va néi cho ching toi biét can phai
lam gi, lam nhw thé nao va tai sao tat ca déu hoan toan hgp phap”, Johnston
quat 1én v6i nhitng 10i 18 chua cay, “Nhung mdy thang sau, cac kiém toan
vién cuia 6ng lai quay lai va n6i véi chiing t6i rang moi thit ma cac nhan vién
tw van noéi déu la sai lam. Con bay gid dén luwgt t6i noéi véi ong rang: trwe phi
ong triéu tap cac kiém todn vién cta 6ng vé hodc cho qua tat ca sb sach caa
ching t6i, néu khong thi hdy néi 10i tam biét vdi khodan tién phi tw van béo
bé di.”
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Vi vay, ngay ca khi cac kiém toan vién khong thé khac phuc nhitng van de
tai chinh thi hanh dong duy nhat ho lam cfing chi la ghi chu lai cac thong tin
vao ho so. Trong ban ghi chép, ho quy trach nhiém nguy tao sé sach ké toan
thudc vé ban giam doc va dat ra nhitng van dé nghi van. Nhung sau do, cac
ban ghi chép d6 dugc xép vao kho lwu trit ho so va khong ai quan tam dén
no nira.

Trong khi do, trong ban bao cao chinh thitc giti cho cac c6 dong, cac kiém
toan vién nay lai thuc hién mot chién Iwgc hoan toan khac biét. Ho cdp cho
UCBS mot gidy chitng nhan tinh hinh tai chinh hién tai ctia cong ty nhw sau:
“moi gidy to va chitng tir cia cong ty déu hop 16”. Ho khong hé da dong dén
nhitng so6 liéu thyrc té.

Trach nhiém cta ho la phai stta chita nhitng sai lam va canh bao cong déng?
bung, nhung d6 khéng phai la diéu khién ho ban tdam. Ho c¢6 thé bi t6 cdo vi
nhitng hanh dong gian lan, di ngwoc lai sy ky vong va uy thac cua moi
ngwoi? Bung, nhung diéu do cling khong khién ho ban tam. Cac kiém toan
vién c6 thé dé dang bo qua nghia vu va trach nhiém cta minh dé thyc hién
nhitng hanh vi che gidu tGi 16i.

Mot vi du thyc té: trong mot vu kién 16n cia SEC, t6 chitc Waste
Management (quan ly chat thai) da bi néu tén vi nhitng tro bip bom trong s6
sach ké toan nham che giadu 1,7 ty do-la chi phi ttr nam 1992 dén nam 1997,
trong do, hai giam déc cdp cao phai cé trach nhiém béi hoan 28,4 triéu do-
la. Trudc do, khi tién hanh diéu tra cac kiém toan vién da phat hién ra nhitng
van dé rac roi & cong ty nay nhung khi ban giam déc cong ty 16 di nhitng
kién nghi cta ho thi ho cling cho qua chuyén nay.

HAU NHU CAC KIEM TOAN VIEN
LUON THAT BAI TRONG VIEC CANH BAO
NHUNG RAC ROI TAI CHINH
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bau nam 2002, hang truyén hinh cap khong 16 Adelphia Communications da
cong khai khodn ng 2,3 ty d6-la chwa titng dwgc céng bo trong cac bang
quyét toan truedc day. Cac nha dau tw cam thay bat lyc khi chitng kién gia c6
phiéu gidm tir 25 do-la vao ngay 11/3 xudng con 11,83 do-la vao ngay 2/4.
Su sut gidm nay khién tai khoan cta ho bi thiét hai qua nra chi trong ba
tuan. Chi m6t nam truedc khi sy viéc bi vach tran, cac kiém toan vién &
Deloitte va Touche da cap gidy chitng nhan dam bao tinh phéap 1y cta cac
hoat dong ctia cong ty nay. Dén ngay 25/6, nhitng vu bé boi tai chinh cta
Adelphia da chinh thitc day cac nha dau tw roi vao pha san hoan toan. Gitta
nam 2002, Xerox tuyén bo sé gidi trinh lai vé khoan thu nhap 2 ty d6-la nam
1997 va déng y thanh todn cho SEC khoan phat 10 triéu d6-la, mot khoan
phat 16n nhat thudc kiéu nay tir trudc dén nay. MGi 13 thang trwdc db, cac
kiém toan vién KPMG da cdp cho ho bao cdo xac nhan tinh hinh tai chinh
virng manh.

Enron, WorldCom va it nhat la 29 tap doan khac déu dinh liu dén viéc c6
duwgc nhitng bdo cdo xac nhan tinh hinh tai chinh tir cac kiém toan vién
khong lau tredc khi nhitng rac roi tai chinh bi phanh phui. Chiing déu la
nhitng cong ty 16n, co tén tudi va cé kha nang chi phoi thi trwong vdi tong
gia tri 1én dén 1.800 ty do-la.

Tuy nhién, do6 chi la bé n6i cua tdng bang tréi. Van con nhiéu cong ty dang
tim cach che gidu nhitng manh khoée hoac hgp phap héa s6 sach.

RO rang la nhitng thu thuat ké toan khong chi dugc gidgi han & méot so truong
hop mang tinh dién hinh va nhiéu ngudi biét dén nhv Enron va WorldCom.
N6 da tré thanh mét dich bénh lan tran khap nwéc My.

N6 cling khong chi gigi han & Arthur Anderxen, cong ty kiém toan dau tién
bi két an gian lan. Viéc phé duyét cac nghi van tai chinh da tré thanh mot
viéc thong thwong trong quy trinh hoan tat tha tuc va hé so danh gia tai
chinh ctia cac cong ty & cd nam hang kiém toan 16n nhat nwéc My. Khong
chi c6 Arthur Andersen ma con cad Deloitte & Touche, Ernst & Young,
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KPMC va PricewaterhouseCoopers. Cac hang nay déu phai chiu trach nhiém
cho nhitng sai léch trong sé sach ké toan ctia cac cong ty trén.

Buong nhién, néu sai pham tai chinh nay khong dang ké, cac kiém toan vién
sé khong phai chiu trach nhiém vi khong nhan thdy van dé. Tuy nhién, trong
nhiéu treong hgp, sy thiéu nhat quan gitta s6 sach va thye té 16n dén noi moi
su diéu chinh sau do6 chi cang lam gidm khoan lgi nhuan thu dwgc cling nhw
gia tri co phiéu ctia cong ty. Vi vay, khé cé thé tin dugc rang nhitng ngudi cé
trach nhiém kiém tra ky lwdng tinh hinh ké toan ctia c6ng ty lai la nhitng
nguoi che gidu cac vu bé boi dé cho dén ngay n6 dugc dwa ra anh sang.

GIAI PHAP CUA CHINH PHU:
CACH KHAC PHUC BI NGOAI

Trong su6t nhitng nam cudi caa thap ky 1990, Arthur Levitt nguyén chu tich
uy ban Chitng khoan SEC, da c6 gang sita chita nhitng sai lam trén. Truéc
quoc hoi, ong dwa ra kién nghi can phai c6 su tach bach r6 rang gitta cong
viéc cua doi ngfi tw van vién va kiém toan vién nhung quéc hoi My da gat di
ma khong dé y téi kién nghi d6. Cudi cung, nam 2002, Quoc hdi My cling
da thong qua dv luat Cai cach tinh hinh tai chinh cong va bao vé cac nha dau
tw (Public Company Accounting Reform and Investor Protection) nham gay
kho khan cho cac cong ty trong viéc chinh stta so6 sach. Luat m@&i nay la mot
buéc di ding dan nhwng van khong thé khac phuc dwoc tinh trang thuece té.
N6 khong gitp tach bach hoan toan giita cong viéc tw van va kiém toan -
mot cach thirc dé giai quyét van dé. N6 khong loai bo duwgc dong co lam
giau cta cac CEQO, do do6 ho van tiép tuc sit dung nhitng manh khoée gian 1an
trong thi trvong chitng khoan. N6 cling khong x6a bo duwgc nhitng xung dot
sau rong vé 1gi nhuan & Pho Wall. Tham chi n6 con khong dé cap nguy co tai
chinh nghiém trong nhat, dé la nhitng tha thuat véi quy lwong hwu ctia nhan
vién.

Trong khi dé, iy ban Chitng khoan ciing c6 gang giai quyét nhitng truc trac
cta hé thong kiém toan quoc gia bang cach yéu cau CEO cua hang tram
cong ty 16n 1ay tw cach ca nhan dé chitng nhan rang nhitng ban tuyén bé tai
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chinh ctia ho la ding va xac thyc. D6 1a mot hanh dong tét, nhung né da
quén mat muc tiéu co ban la: tim ra nhitng manh khée nham hgp phéap héa
sO sach ké toan cta cac cong ty.
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Chuong 5
TUI DO TRANG PIEM
TRI GIA 17.000 BO-LA

b

a qua hai gio sang nhung Paul E. Johnston, CEO caa UCBS, van khong tai
nao ngu dugc.

Liéu c6 phai do cac 16 hong, sai sot trong hé thong tai chinh ké toan ctia
cong ty khién 6ng phai ban khoan suy nghi? Khong han nhu thé vi trong vai
thang qua, ong da biét cach giai quyét nhitng van dé nay. Hay do la do 6ng
qua lo sg veé viéc cong ty khong c6 kha nang chi trd nhitng héa don dén han?
Khong ding vi do cling la van dé 6ng co thé x ly dugc.

biéu dang that sy day dit trong thdm tdm ong la nhitng 101 caa c6 con gai
trong cudc noéi chuyén dién thoai vai gio trudc. Co di thang vao van de:
“Nhitng tin don do6 cé phai la sy that khong ha cha?” Co6 muon biét rd sw
that: “That sy thi dang cé chuyén gi xdy ra vay cha?” Nhung khi 6ng cat
tiéng nai thi co lai ngat 10i ong va tir chdi nghe bat cit thdng tin nao.

CoO ciing tiét 16 rang minh da mua c6 phiéu ctia UCBS nhwng lai khong néi
rd did mua bao nhiéu va c6 gang nhan manh rang d6 khéng phai la mot
khoan dau tw 16n. Tuy nhién, Johnston hiéu rang so tién do cling kha 16n.
Lay hét can dam, lan dau tién trong nhiéu nam qua, 6ng nhan thay minh
dang lam diéu ma minh da thé la sé ngan ngtra hét sic c6 thé, do la: néi
chuyén truc ti€p véi mot c6 dong. Nhung that odi oam vi 6ng dang phai lam
viéc d6 va nguoi do lai chang phai ai khac, lai chinh la con gai ctia 6ng.

Nhiéu ngdy sau, Johnston khong tai nao nga dugc. Ong cé thé twéng twong
thdy con gai minh ng6i ¢ hang ghé dau trong hdi nghi c6 dong hang nam, lo
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lang cho doi bai phat biéu ctia 6ng. Hodc, 6ng cling c6 thé twdng twong ra
anh mat nhin day trach méc ctda con ré.

Khong tai nao ngu dwgc, 6ng mé kénh CNN va cac kénh tin tiec khac. C toi
dén, lo lang lai dang lén trong 6ng. Ngay qua ngay, ngay trén trang nhat, 6ng
c6 thé nhin thay ban bé hay cac déi thii cia minh bi cong tay va bét di. Ong
ludn lo lang tim doc tirng dong tin trén t& New York Times Online.

WORLDCOM THU NHAN RANG CONG TY NAY DA GIAU
NHEM CAC KHOAN CHI TIEU VA THOI PHONG DONG TIEN
MAT CUA CONG TY LEN TOI 3,8 TY BO-LA (theo Andrew Ross
Sorkin, thdi bdo New York Times ngay 26/2/2002). Téi qua,
WorldCom, hang van téi dwong dai 16n thit hai quoc gia, thira nhan da
khai man dong tién mat ctia cong ty 1én t6i hon 3,8 ty d6-la trong suot
nam quy gan day va day dugc coi la mot trong nhitng treong hgp lam
gia s0 sach doanh nghiép 16n nhat. Téng gia tri cia WorldCom ttrng dat
mitc cao nhat la 115,3 ty do-la vao thang 6/1999 khi gia c6 phiéu caa
cong ty nay lén dén mitc 62 do-la, nhwng gio day tong tri gia cua
WorldCom chi con dwéi 1 ty db-la. Trwde khi sy viéc dwge vach tran,
cO phiéu cua cong ty nay da giam hon 94% trong nam, gio day né giam
xuong con 26 xu sau vai gio giao dich dém qua. Cong b6 do SEC dua
ra vao sang sém hom nay cho biét nhitng sai sot tai chinh nay la vu viéc
dau tién, chwra tirng co6 tién 1é trong gigi chitng khoan trwde day.

Vai ngay sau do, mot bai bao khac lai khién 6ng phdi rung minh. Tén tudi
cac CEO va thanh vién ban quan tri WorldCom dwgc dang & vi tri noi bat
nhat. Tén tudi cung tat ca dir liéu vé nhitng khoan tién ho da kiém duogc twr
viéc ban c6 phiéu déu duwgc phoi bay. Tham chi, khi gia c6 phiéu giam, ho
van tiép tuc khuyén moi nguwdi mua va viéc d6 da gay ra vu gian lan tai
chinh 16n nhat trong lich st thé giéi.

Ngay trén madt bao la dnh cia Bert C. Robert, Chu tich Hoi dong quan tri,
ngwoi da ban co phiéu ctia minh véi gia 22,8 triéu do-la... Tiép dén la Scott
D. Sullivan, CFO cuta cong ty, v6i 44,2 triéu do-la... James Quell Crowe,
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cru Cha tich Hoi dong quan tri véi gia 24,7 triéu do-la... va Gerald H.
Taylor, nguyén CEO cua MCI c6 dugc 21,8 triéu do-la. CEO John W.
Sidgmore tham chi con kiém dwgc nhiéu hon, 87,3 triéu d6-la va Lawrence
C. Tucker, thanh vién ctia hoi dong quan tri la vugt tréi hon ca, ong ta dé
dang thu vé 110,8 triéu do6-la.

Cac nha dau tw cting nhanh chéng nhan ra nhitng thu doan lam giau bat
chinh ctaa WorldCom trong khi dang phai chiu stc ép t viéc kinh doanh
thua 16. Do vay, ho rat muon nhitng ké vo lai nay bi bo ti. Ho mudn thay sw
trieng phat.

HAI CUU QUAN CHUC CUA WORLDCOM BI BUOC TOI VI
NHUNG HANH VI GIAN LAN (theo Kurt Eichenwald, thdi bdo New
York Times ngay 2/8/2002). H6m qua, hai ciru CEO cta tap doan vién
thong quoc té khong 16 WorldCom cling da bi budc t6i do thyc hién sy
gian 1an s6 sach 1én t6i hang ty do-la. Viéc gian 1an s6 sach da gidp ho
che day nhitng khoan 16 khong 16 nhung cu6i cung chinh né lai day ho
dén tinh trang pha san.

Bdy gi0 sang hom qua, co quan FBI & Ha Manhattan da tién hanh bat git
Scott D. Sullivan, nguyén CEO va David F. Myers, nguyén kiém soat vién
ctia WorldCom. Sau do, ho bi giai dén toa an lién bang dé tién hanh xét x1r.

Hang dém, sau khi tat ca cac nhan vién da ra vé, Johnston mét moi tha nguoi
xubng chiéc ghé x6-pha boc da trong phong lam viéc, chop lay chiéc diéu
khién tivi, bon chon tim kiém cac kénh tin tic, ttt CNN, Fox, MSNBC va
nhiéu kénh tin titc khac nita. Ngay cang nhiéu nguwdi quen ctia 6ng xuat hién
trén man hinh, bi canh sat dan giai, hitng chiu nhitng 16i cado budc gian di, 1é
bwdc trong sy tui nhuc dé roi bi két an va ngoi tu.

Ngoai ra con c6 tin tic vé David B. Duncan, kiém toan vién hang dau tai
Arthur Andersen, cting bi budc t0i vi pham phap luat, bién ho cho nhitng
hanh vi sai tréi... Tiép dén la Scott D. Sullivan, nguyén tong giam doc tai
chinh, va David F. Myers, nguyén kiém soat vién ctia WorldCom déu bi
budc t6i gian 1an va lam gidm tri gid co6 phiéu... Va Samuel D. Waksal,
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nguyén CEO cua tap doan ImClone ciing da bi budc toi vi giao dich ndi
gian.

Mot tin titc khac cling dap vao tai Johnston: “John J. Rigas, 78 tudi, nguoi
sang lap kiem CEO cua Adelphia, cung hai con trai da bi co quan lién bang
bat giit lic 6 gid sang hom qua tai can hd & Manhattan, khu Upper East
Side...”

“Nhitng ngwdi nay bi budc toi da st dung tién ctia cong ty mot cach bat hop
phap, tr nhitng khoan cho vay ca nhan cho dén mua c6 phiéu, xay dwng san
golf tri gia 13 triéu do6-la, t6 chitc nhitng chuyén du lich xa xi t&i chau Phi

Vé »

“Viéc CEO cua cac cong ty 16n dang phai doi mat véi canh tu tdi khong con
la chuyén hiém ma da trd nén pho bién trong nhiéu thang gan day..

“Hom nay, Samuel D. Waksal, nguyén CEO cua hang cong nghé sinh hoc
ImClone, da bi bat tai nha riéng & Manhattan va bi budc tdi dinh liu dén giao
dich chitng khoan ngam...”

“Spitzer tién hanh khdi kién doi v6i nam CEO thudc linh viee vién thong vi
cac khoan thu cd nhan bat chinh - trong d6 c6 CEO cta WorldCom la
Bernard J. Ebbers, CEO cuia USA McLeod la Clark E. McLeod; chu tich hoi
dong quan tri cia Qwest - Phillip F. Anschutz, CEO ctia Qwest, Joseph P. N.
Nacchio, cong thém cd nha sang lap kiém cha tich hoi dong quén tri cta
Metromedia Fiber Networks la Stephen A. Garofalo...”

“L. Dennis Kozlowski chu tich hoi dong quan tri kiem CEO tap doan Tyco,
vtra chinh thitc bi budc toi...”

Vao bon gid sang ngay 18/9/2002, Johnston mot lan nita giat minh khi doc
to0 New York Times Online va thay bai bao dudi day:

THONG TIN CHI TIET VE SO PHAN CAC GIAM DBOC DPIEU
HANH CUA TAP BOAN TYCO. Tap doan quéc té Tyco International
la noi nhiéu nha lanh dao hang dau bi budc t6i pha hoai cong ty. Hom
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qua, mang ludi Itra dao va tu 1gi bat chinh da bi vach tran va danh sach
nay bao gém toan bé déi ngii quan ly cong ty.

Béo céo cta Tyco chi ra rang, nguyén CEO cua cong ty la L. Dennis
Kozlowski v@i 16i song ham danh lgi va chi tiéu hoang phi da bi mat
lay hang chuc triéu do-la tién cho vay cta cac giam doc diéu hanh.
Kozlowski da phdét 16 ban giam doc va khong can sy dong y cta ho dé
dua 56 trieu do-la cho 51 nha quan ly caa Tyco, cong thém 39 triéu do-
la dé thanh toan lgi titc thué. Va s6 tién nay sé dugc phan dinh ro rang
dé thanh toan cac khoan ma céng ty da vay cua ho.

Vu bé boi ctia Tyco khién noi s¢ hai ctia Johnston cang tang 1én. Mot ban
danh sach dai ké khai cac vat dung ca nhan da dugc CEO nay mua bang so
tién chia cac nha dau tuw ay thac cho cong ty nay duwgc dang tai cong khai trén
to0 New York Times va tivi.

e Tién mua bttc bich hoa Pitc va mot chiéc du thuyén 72.000 do-la
e Tui do trang diém: 17.000 d6-la

e Chuong choé: 15.000 do-la

e Gio dung do khau va: 6.300 do-la

e Man ctra phong tam : 6.000 do-la

e Hai by tham: moi bo la 5.960 do-la

» Hai thung rac ma vang: moi thung la 1.650 do-la

Mot thung rac tri gia 1.650 do-la! Mot tti do trang diém tri gia 17.000 do-la!
Tat ca déu dwoc mua bing tién cua cac cd dong! Ong khong dam doc tiép
nhitng dong tit hay nhitng thong tin md&i twong tw va ong that su rat lo lang
vé tinh hinh hién tai ctia minh.

Ong cam thdy so hdi vi c6 thé hinh dung rd rang sy quay lung lai cta thi
treong chitng khoan, tén tudi ctia cong ty ong sé xuat hién trén cac bai bao
vOi nhitng dong tit 16n va gwong madt cua chinh ong dugc dang tai trén kenh
truyén hinh CNN trong that khd khao. Tuy nhién, ngay sau d6, moi cam giac
bon chon lai dugc thay thé bing mot chit tw hdo. Ong khong bao gid 14y hét
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khoén tién thwéng danh cho cac giam doc diéu hanh do cac tw van vién de
xuét va viéc ndy ciing da dugc ban gidm déc tan thanh. Ong ciing chwa titng
mot lan vugt qua gidi han luat phap ma cac chuyén gia tw van dwa ra.

Tuy nhién, 6ng ciing tw cam thay tdi 16i va bi de doa. Ong héi han vi da gian
lan s6 tien trg cap lwong hvu. Ong wéc minh chwa titng gdy &p luc cho cac
kiém toan vién dé ho bd qua nhitng sai sét s6 liéu. Néu c6 thé quay trg lai
thoi diém nay vai nam trwdce thi 6ng cé thé vach ra mot ké hoach cho riéng
minh, ngay ca néu diéu nay dong nghia vdi cac hgp tac ngan han va nhitng
hy sinh ca nhan va ngay ca néu diéu nay c6 khién so6 lwgng von huy dong va
gia co phiéu ctia cong ty sut giam, cac nhan vién that vong va gidam nguodn
von dau tw cua cac cd dong. Va khi dem ra so sanh, thi sy sang sudt, kha
nang kiém soat, long tw trong vé lau dai c6 thé khién nhitng van dé dé chang
c6 gi dang noi. Cu soc cudi cung ma ong gap phai la vg ong cho biét vg
chong Linda, con gai ong, cting bi mat tién trong vu dau tw nay. Ho da dau
tw 80.000 d6-la vao c6 phiéu UCBS va mat 75% so tién ngay ca trudc khi
nhitng tin titc xau bi lot ra ngoai. Ho con phai ganh chiu thém mdgt khoan
thua 16 nita khi dau tw 80.000 d6-la vao c6 phiéu vién thong cua Global
Crossing, Qwest va WorldCom.

Vg ong cho biét: “Ngoai trtr ngdi nha, Linda va Gabriel da gan nhuw khanh
kiét.” Chinh 10i néi ay khién 6ng nghi minh la ké gian tiép gay nén nhitng
hau qua dé. Vo ong con néi thém: “Néu lan nay chiing ciing lai tir chéi cac
khodn tién gitp do thi c6 1é ching sé lai phai 14y khoan tién hoc it 6i ctia bon
tré dé st dung. Va ching sé chang con mot xu.”

Johnston guc ngudi xuong.

Vai ngay r6i vai tuan tr6i qua, vi CEO ctia UCBS da phai chiu dyng nhitng
151 chi trich. Ong phai ty dau tranh vé6i ban than: ltic dau 1a ¢6 ging bac bé,
sau do6 la ty thira nhan 16i 1am cta minh khi da lam tiéu tan cudc s6ng cta
hang nghin nha dau tw, va buéc cudi cung, cling la budc kho khan nhat - do
la c6 gang lay lai sy thanh than trong tdm hén va bién nhitng cam xtc dé
thanh hanh dong thiét thyec.
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Ong run rdy phac thio cic mdc thoi gian dé bit dau qud trinh xua dudi
nhitng béng ma dang &m anh minh. Ong s& thay déi va d6 1a nhitng thay déi
16n trong hé thong, chién lwgc va ca van héa doanh nghiép.

Ong chgt nhé dén mot s6 CEO, nhw Warren E. Buffett, tirg ap dung chinh
sach loai bé viéc thwdng cac quyén chon cho ban gidm déc tw rat 1au. Trong
mot budi hoi thdao ctia uy ban Bdo vé long tin cong dang va cac doanh
nghiép tw nhan (Commission on Public Trust and Private Enterprise) t6 chirc
O New York, dng ngdi & hang ghé sau cling véi Buffett, Paul Volcker - ciu
Chu tich FED, va vai ngwoi khac. Ho da cung dé xuat mot cudc cai cach triét
dé cho cac tap doan 16n ctia M¥ - cu thé la viéc cong khai sé lwgng cd phiéu
ban ra ctia ban giam doc, coi cac quyén chon mua c6 phiéu ciing nhuw cac
khodn chi tiéu, phai c6 sy dong y ctia c6 dong trudc khi quyén chon mua co
phiéu dugc dinh gia lai, viéc ban c6 phiéu cta cac ty vién hoi dong quan tri
phai dwgc tién hanh chat ché va cé yéu cau khodng thoi gian lau hon.

f)ng muon tham gia nhém céc nha lanh dao doanh nghiép nay dé dwgc bao
chi va cong ching coi la nguoi tién phong trong cong cudc cai cach doanh
nghiép. Hon thé nita, 6ng con mudn hwéng t6i muc dich cao hon la khong
phai nhin thay tén minh xuat hién trong nhitng bai bao nhv trén. Va nhu vay,
ong van co thé lay lai danh tiéng cta minh. Tuy nhién, dé citu dwgc UCBS
thi da qua tré.
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NO NAN VA GIAM PHAT

Nhiéu khoé khan ctia UCBS khong chi gigi han trong cac van dé ké toan, so
sach don thuan. Néu khong, cong ty da cé thé thyc hién diéu chinh kip thoi,
cac c6 dong ciing c6 thé diéu chinh mitc gidam co6 phiéu xuéng con 30% hoac
40%. Nhung nhitng rac roi ké toan chi la phan néi caa tdng bang troi.

Van dé chinh la UCBS da bi ket lai gitta khoan ng dén ky phai tra va sy
giam phat - sy sut gidm gia cad cac mat hang chinh cia cong ty. Néu UCBS
khong roi vao canh ng nan thi né van con ton tai va c6 thé thanh toan hét cac
khoan ng vGi khoan tién mat tir doanh thu. Ngoai ra, cong ty cting c6 thé vay
nQ t nguwoi nay dé thanh toan cho nguoi kia.

Néu khong phai vi sy giam phat - sy sut giam lwong hang ban ra va gia
thanh san pham - thi UCBS da c6 thé xoay s& dwoc. Néu sa thai hang chuc
nghin nhan cong, ban di hang tram cong ty con va cong ty lién doanh, va
tham chi bi suy gidm chi con la mot cong ty ché tao quy mé nho nhw méi
khai dau thi cling khong sao.

Nhung khéng. Hai ap lyc - ng nan va giam phat lai xdy ra cung lac doi vai
UCBS. Tt nay dén cudi nam, UCBS phai thanh toan khodn ng 1 ty d6-la va
cac thwong phiéu dén han. Ciing trong thoi gian do, cong ty khong hé c6 hy
vong kiém dwgc dua tién dé thanh toan cac khodn ng nay.

Thue té, ba nganh co ban c¢6 anh hwdng manh mé téi UCBS la PC, vién
thong va mang khong day cling dang 1am vao tinh trang khiing hoang.

Do6i v6i nén cong nghiép san xuat PC, Johnston da doc dugc mét bai bao cia
Goldman Sachs vé su két hgp cac phwong tién bao chi. Tién hanh khao sat
100 CIO trong danh sach Fortune 1000, Goldman nhan thady mdt thuc té la
hon mot nita nha lanh dao déu mong mudén cé thé gidm chi tiéu xudng duwédi
mutc ngan quy danh cho IT. Chi cé 8% trong s6 ho dang tién hanh nang cap
hé thong mdy tinh va 44% trong s6 dé tri hodn viéc nang cap may tinh sang
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nam sau. Johnston giti bai bao d6 cho phé téng giam doc phu trach ban hang
dé xem y kién ctia 6ng nhu thé nao.

Ngay hom sau, sau bita an trua, ngai pho tong giam doc no6i: “Doanh thu tw
mat hang PC cuda ching ta dang sut giam! Hay nhin vao bang so6 liéu ban
hang ma chung ta c6é dugce. Doanh thu lién tuc gidm trong vong nam quy.
That khung khiép! Mo6i khi ching ta cho rang thi tredng may tinh da cham
day thi n6 lai sut gidm mot 1an nita. Khong ai mudn nang cap may tinh nita.
T6i khong thé d6 16i cho ho. May tinh cua t6i it nhat cling nhanh hon gap 10
lan so v&i toc d6 ma t6i can. Vay toi sé lam gi véi mot chi€c may tinh tham
chi con c6 tdc do nhanh hon gap 10 lan so vGi chiéc may tinh hién tai cia
t0i? Piéu do6 da qua ro rang.”

Johnston van lang thinh, c6 t6 vé lac quan: “Ngai bi quan qua ddy, hay nhin
nhan mat tich cwe cua van de di.”

Ngai phé tong giam déc nhiin vai va cudi: “Ong cho ring t6i bi quan. Vay
toi sé chi cho 6ng thay phan tich cia Brian Gammage - chuyén gia cta
Gartner Dataquest. Ong ta néi: “Moi thit dang ngdy cang tré nén toi té, day
la két qua té nhat tr quy ba nam ngoai va la thoi diém am dam nhat trong
mot nam day t6i tam.” Nhitng 10i n6i dé cha phai cling ding vai tinh hinh
kinh doanh mdt hang PC cuta chung ta hay sao?”

“Vay hay ban vé nganh vién thong.”

“0, khong. Birng bét toéi phai néi dén van dé nay. Nhung thoi dugc, néu 6ng
da nai. Thuc té cho thay, nhitng “nguwdi ho hang” vién thong sé rat sung
sudng doi cho cho nhitng ngwdi kinh doanh PC. Chac chan vay, c6 thé hién
nay viéc kinh doanh PC dang roi vao ho, nhung viéc kinh doanh linh vic
vién thong tham chi con dang bi hit vao cai ho khong 16 ctia nhitng khoan
ng, nhitng khodn chi tieu vigt mic va tham chi ca nhitng hanh dong phi
phap. Chac ngai cling biét vé vu pha san ctia Global Crossing, WorldCom va
co6 1é sap tGi la Qwest. Nhwng ngai c6 biét rang chi tir nam 2000 dén 2002 c6
t@i 82 cong ty vién thong da nop don xin pha san khong? Ngai c6 nhan ra
rang c6 qua nhiéu doanh nghiép trong nganh vién thong dang ditng bén bo
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vure sup do tai chinh va chinh diéu d6 c6 thé lam té liét nhiéu linh vic cha
chot trong nén kinh té My khong?”

“Tinh hinh t6i té dén vay sao?”
“Con té hon thé dy ch!”

“Thé con cong ty con chuyén vé thiét bi di dong ctia ching ta thi sao?”, vi
CEO van gia vo hoi.

“Nganh di dong hién nay nhuw dang & trong mdt vu va cham vGi ndm chiéc 6
t0 dam sam vao nhau trén duong cao téc vay. Nhitng ngwoi diéu hanh bo
phan di dong ctia ching ta ludn ty cho rang minh la ngwdi théng minh va ho
da chi hang ty do-la vao nhitng thi¢ goi la Lan song thit ba. Nhitng thit nay
6 thé hitu ich d6i vai thé loai phim khoa hoc vién twdng hoac ky nguyén ky
thuat nao do trong twong lai. Con bay gio, ching chi la mot trong nhitng thi
cong kénh dat tién nhat ma lai khong c6 ich gi 1am trong lich st nhan loai.
Cong ty con chuyén vé cong nghé khong day cta ching ta da danh liéu - bé
ra gan 1/4 ty do-la chi dé d6i 1dy mot mau nho cta chiéc banh. Ong c6 muén
nghe vé con so cac cong ty trén thé gigi da chi cho nhitng thit thudc vé cong
nghé 3G khong? Pay nhé: chi riéng hing Telecoms & chau Au 1a 260 ty do-
la; tai My la 1.000 ty do-la. Nhung tong 1gi nhuan thu vé tir cac khodn dau
tw nay lai la con s6 0. Mot con sé 0 to dung, tron trinh.”

Trudc day vi CEO tirng nghe tGi nhitng con sé nay tir cac nguon khac nhau.
“D6 la ly do tai sao tdi khuyén khich ho nén tap trung kinh doanh dién thoai
di dong toc do cham thong thwdong”, 6ng nai.

“Nudc co hay day! Nhung doanh thu mang nay cling dang can di r6i. Cé qua
nhiéu nha san xuat tung ra qua nhiéu cic mau san pham khac nhau véi
nhitng mic gia canh tranh gay gat. C6 qua nhiéu cac nha cung cap dich vy,
qua nhiéu cac mang chong chéo 1én nhau, c6 qua nhiéu cac thoa thuan va
giao kéo mua ban. B4 chinh la nhitng dau hiéu cta cudc khiung hodng thira
quy mo toan thé gigi! D6 la 1y do tai sao sdu nha cung cap dich vu trén toan
nwdc My lai cat gidm st dung von t6i hon 20% trong quy dau tién ctia nam
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2002! Do 1a 1y do tai sao Nokia va Ericsson lai yéu di. D6 ciing la ly do tai
sao nén ban cong ty con nay trwvdc khi qua muon.”

Johnston, vGi vé mat lanh lting, cham chid nhin ngai pho tong giam déc trong
giay lat. Ong khong chéc lidu c6 nén thd nhan nhitng méi lo ngai trong 1ong
minh vé cong ty hay khong (diéu d6 khién 6ng cam thay xau ho), hay la nén
co gilt mot vé phan bién citng ran, nhu khi néi chuyén véi cac chuyén gia
Pho Wall. Cubi cung, 6ng quyét dinh két hgp ca hai cach: “T6i cong nhan
rang ching ta da mac nhitng sai lam nghiém trong trong linh viec cong nghé
cao. Toi cling cong nhan rang ching ta da khong dirng lai va ty dat ra nhitng
cau hoi co ban nhat nhu: Cong ty nay cé thu dugce 1gi nhuan khéng? Cong ty
nay c6 cac tai san hitu hinh cé thyc khéng? Nhung do 1a mot phan cua trang
thadi ung dung ma. Ching ta c6 bi dudi kip khong? Tat nhién la cé. Tuy
nhién, may thay, chung ta lai la mot cong ty da dang hoéa va...”

Ngai pho tong giam doc ngat 161, lac dau: “T6i chi c6 mot cau héi thoi.”
“Ngai hoi di”, Johnston dap lai.

“Nguoi ta noi rang cudc suy thodi nam ngodi 1a ngan va nhe nhang thoi,
diang khong?”

“Bljng.”

“Nguoi ta noéi rang hién ching ta dang trong giai doan phuc héi, c6 phai
khong?”

“Phai.”

“Vay thi, néu ching ta gap phdi qua nhiéu van dé, néu hau hét moi nguoi
trong nganh cua ching ta déu gap phai qua nhiéu van dé trén toan thé gidi,
tham chi ca trong giai doan phuc héi - khi d6, ong c6 thé néi cho t6i biét
diéu gi sé xay ra néu chung ta lai roi lai vao mot cudc suy thoai & mic trung
binh khong? Ong c6 thé cho t6i biét diéu gi sé xay ra néu, lay Chua, chiing
ta roi vao mot cudc suy thoai tram trong hodc kéo dai?”
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Cudc gdp mit két thiic va Johnston khdng biét nén lam gi tiép theo. Ong
cam thay minh giong nhw mot ké nghién rugu dang c6 tim khoang thoi gian
dung dan dé tGi cudc hop cta cau lac bd danh cho nhitng ngwoi cai nghién
rwvou. Nhung cubi cung, 6ng cling thye hién dugce budc dau tién.

Ong goi dién cho cac nhan vién kiém toan, xin 16i ho vé bat ky sy khinh thi
nao ma ong da thé hién hodc ngu y trong cudc hop lan tredc vé qua trinh
kiém toan. Ngoai ra, ong da lam mdt diéu ma t* trudc dén nay chua tirng
lam: Ong triéu tap c4c nhan vién tw van va kiém toan t6i cling mot cudc hop
vao cung liuc. Khi moi nguwoi da tdp hgp dong da, ong dé nghi mot cudc
nghién cttu ndi bd bao quat moi ngéc ngach cua thu doan ké toan: cac quyén
chon va khoan thanh toan danh cho d6i ngii diéu hanh, cac cong ty con, cac
quy lwong huu, cac ching khoan phai sinh.

Khi nhan dugc bao cao, ong triéu tap ngay mot cuoc hop bao vdi cac chuyén
gia Pho Wall - 1an nay la cong khai, theo quy dinh méi cua SEC.

Sau do, khi binh luan trong mdét budi phéng van trén kénh CNBC, mot
chuyén gia da miéu td cudc hop do6 nhw sau: “T6i cam thay minh giong nhw
vi linh muc trong phong xung t0i, lang nghe ban kinh cau nguyén dai vé
nhitng t0i 16i cua cong ty. Ting thit mot, tirng viéc mot, vi CEO do6 da néi
cho ching t6i biét cong ty ho da lam sai nhitng diéu gi. R6i 6ng dy noi vé
viéc ho dinh stra chita nhitng 16i 1am d6 nhw thé nao. Nhitng tin tifc nay cé
gay soc cho thi treong khong? Tat nhién la c6. Khong ai mdy may nghi ngo
rang UCBS lai 1dn sdu vao cac vu gian 1an ké toan dén vay. Viéc nay cé
khién c6 phiéu ctia hg lao xuéng déc khéng? Tat nhién la c6. Nhung né da
xua tan di khong khi nang né. Néu cac nha dau tw c6 thé qua duwgce cudc hop
ngay hom nay thi ho cé thé vugt qua bat ct thit gi khac. Tuy nhién, kha
nang ton tai veé tai chinh ctia cong ty thi lai la mét van dé khac. Khong ai biét
dwgc diéu do.”

Budce thit hai cia Johnston 1a don dep. Ong vach rd thoi gian con lai cta
minh dé tach roi cac giao dich chitng khoan phai sinh, ban hodc sap nhap
cac cong ty con va nhiéu viéc khac nita.
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Budc thi ba cua 6ng: xin tw chic.
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Chuong 6
HAY BAN CAC CO PHIEU NAY
NGAY BAY GIO!

C

6 mot nguoi nita cling xin thoi viéc la Tamara Belmont. Co théi viéc tai
Harris & Jones va bat dau tim kiém co hoi méi. C6 da c6é tdm nam kinh
nghiém & vi tri nha nghién cttu kinh té cia Pho Wall. Trwéc do, co6 c6 bon
nam lam trg giang tai treong Dai hoc Columbia, day moén kinh té vi mo. Co
yéu thich cong viéc nghién cttu thuan tiy. C6 mudn quay trd lai thé gidi hoc
thuat hodc nghién cttu, khac phuc mitc lwong thap bang cach viét bao hoac
dién thuyét.

Loi moi dién thuyét dau tién ma c6 nhan dwgc la tw trvong Kinh doanh
Columbia. Khéan gia la m6t nhom cac nha dau tw va nhan vién cta ho. Tat ca
ho déu quan tam dén hoc thuat va da phan déu dang s& hitu mét vai loai co
phiéu. Pay la co hoi dau tién cho Tamara cong khai thi nhan nhitng gi da
dan vat co trong sudt nhiéu thang trdi nay. Ditng trén buc phat biéu, c6 bat
dau bai dién thuyét cia minh.

To6i tdi ddy hom nay dé trinh bay vé nhitng bi mat cua ca nhan t6i noi riéng
va thé gidi cac cong ty ndi chung. Va téi danh phai dé cac ban biét mot sy
that rang chting toi da doi trd!

Tai Enron, WorldCom, Merrill Lynch, Arthur Andersen: chiing t6i da lira doi
cac ban.

Enron, that bai 16n nhat titng c6 trong lich st! Chuing t6i da d6i trd vé cac
khoan ng, khoan 1ai va cac cong ty con. Chiing t6i da ltra doi cac ngan hang
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va cac nha moi gidi. Ching toi da ltra doi c6 dong va nhan vién. Ching toi
da ltra d6i SEC, NASD, George Bush va tham chi ca Bill Clinton.
WorldCom, cé quy m6 16n gap gan ba lan Enron! Ching t6i da ddi tra vé s
tién 9 ty do-la, con so 16n nhat tirng co.

Tai Merrill Lynch, mot hang moi gidi 16n nhat va dugc danh gid cao nhat
trén thé gidi, c6 hon 10 triéu tai khoan khach hang! Ching t6i da van hanh
mot chiéc mdy noi doi that sy. Ching t6i da déu dan dwa ra cac danh gia sai
léch cho cac nha dau tu trén toan thé gidi mot cach hiéu qua va nhanh
chong.

Tai Arthur Andersen, mot trong nhitng cong ty kiém toan dwgc danh gia cao
nhat toan quoc! Chuing t6i cling da ltra déi cac ban. Ching toi tham chi tirng
bi toa an két t6i vi pham sy cong bang - vi da ltira doi va c6 gang che day sy
that.

Nhung néu cac ban t6i diy ngay hém nay va nghi rang minh da biét sy toi té
tot cing cua nhitng diéu doi tra ctia chiing toi thi ban nén tinh tao lai va uong
chut ca phé di.

Ngoai Enron, con c6 it nhat 30 céng ty khac da déi tra va day méi chi la bo
nhitng cong ty bi phat hién ra cho dén ltic nay. Hon thé nita, c* moi mot vu
vi pham nhv Enron, lai c6 hang trdam cong ty khac ddm bdo rang tat ca cac
manh khée ké toan cia ho 1a hoan toan hgp phap.

Bén canh Merrill Lynch, con c6 it nhat 46 hang khac cia Pho Wall da liva
d6i cac ban, trong d6 cé hang ctia ching t6i. Cac hang nay da quang cao cho
cO phiéu cua cac cong ty sap nop don pha san, cho du cé nhitng dau hiéu
ranh ranh la cac cong ty nay sap pha san.

Ngoai Arthur Andersen, con c6 bon céng ty kiém toan 16n khac da ltra doi
cac ban. Moi cong ty trong sd nay déu c6 cac mau thuan quyén lgi nhw nhau,
cung la cudc chién gay go giita bé phan tw van va b phan kiém toan.

Co6 thé cac ban tirng nghe nhiéu vé nhitng tro doi tra ctia ching t6i. Nhung
ban c6 biét ching c6 thé gay nguy hiém ra sao khong? Ban c6 biét chiing c6
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thé lam ton hai t6i twong lai tai chinh ctia gia dinh ban nhiéu t¢i mic nao
khong?

Linda va Gabriel Dedini chac chan biét cau trd 10i. Ho da mat gan nhu toan
bo soO tién ho c6 vi thi trwong chitng khoan. Ho da ban ca ngoi nha-nghi
duwdng mua he va gio day tham chi ho con ban vé viéc ban ca ng6i nha dang
0.

Tuy nhién, d6 la viéc khong thé. Khong cé noi ¢ nao tot hon & day. Hai diva
con van dang hoc pho thong va chi cach trwong vai day nha.

Cudc tranh luan cta ho dang lén t6i cao trao thi c6 tiéng chudng dién thoai.
D6 1a Dubois, nhan vién moi gidi tir hang Harris & Jones, goi tdi dé dwa ra
mot 1ap luan méi ma anh ta goi la mét “co hoi dau tw méi tuyét voi”.

Anh ta biét rang danh muc dau tw cta ho da bi giam sut, vi vay anh ta bat
dau mot chién thuat khac. Anh ta néi vé viéc lai suat cho vay thé chap da
giam thé nao va viéc ho c6 thé diéu chinh lai lwgng chi tra ra sao, rut ra mot
khoan tién mat 16n tir khodn chénh léch trong 1ai suat thé chap dé dé dau tw
tiép vao thi truong chitng khoan. Anh ta néi rang tat cad moi nguwoi déu dang
lam vay - chi c6 moi nha Dedini la chwa. “Gia dinh nha Dedini dang dé 16
co hoi nay!”, anh ta néi, ci¢ nhw thé tat cd moi ngwdi dang ban tan chuyén do
khap thi tran. Anh ta cling thtra nhan la ro rang thi truong chitng khoan da
diéu ditng vai nam ro6i, nhung diéu nay cang cling co thém ly do vi sao nén
trd lai thi truong ngay bay gio dé mua duwgc c6 phiéu & mitc gia san.

Linda lich sw lang nghe va néi véi anh ta rang co sé goi lai trong vong 24
gi0. Bon gio sau do, co cd mat trong van phong cia mot nha hoach dinh tai
chinh tai Baltimore, bang Maryland do mot ngwoi ban gigi thiéu.

NHA TU VAN
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CoO tém tat ngan gon tiéu st tai chinh cta c6 va xin y kién anh ta. Tuy nhién,
trede khi tiép tuc, anh ta cho co biét mot s6 thong tin vé cac mic phi ma anh
ta ap dung: du lan tw van dau tién la mién phi, nhung tr cac lan sau thi mic
phi sé la 75 do-la/gio.

Nhung anh ta khong kiém tién tr bat ct thi gi mang lai tién hoa hong. Anh
ta khong ban bao hiém, quy dau tv hodc bat ky san pham dau tw nao khac.
Tat ca nhitng gi anh ta ban la thong tin va 16i khuyén. Anh ta khong c6 dong
co nao dé thiic day c6 tham gia bat ¢t khoan dau tw nao trir cac khoan co6 1gi
nhat cho ¢6. Néu c6 mudn trd mot ty 1é phan tram nho cho viéc anh ta quan
ly céc tai san cua c6 thi do lai la mé6t lya chon khac. Sy lya chon thude vé
co.

“That la lung 1a”, anh ta noéi, “c6 dén 40.000 nha tw van tai chinh dang ky
hanh nghé tai bang Maryland, nhung chi c6 vai tram nguoi trong s6 dé la
cac nha hoach dinh tai chinh chi-nhdn-phi. T6i la mét trong s6 d6. Néu chi
khong muon lam viéc véi toi, toi sé ldy lam tiéc vi 16 mat phan viéc nay,
nhung t6i c6 thé chi cho chi cach lam thé nao dé tim dwgc cac nha hoach
dinh tai chinh chi-nhan-phi khac quanh khu vyc nay. Hodc chi cé thé thué
mot ké toan vién dac biét dugc dao tao chuyén sau vé dau tw lam chuyén gia
tai chinh ca nhan cho chi. Ho cling tinh phi theo gio. Nhung du dinh lam gi,
mong chi hdy dirng quay lai vdi bat ky ai lam viéc dya trén tién-hoa-hong.
Ho khong phdi la nha tv van. Ho chi la nhitng nguwdi ban hang dugc nguy
trang ma thoi”.

“Lam thé nao ma t6i phan biét duwgc?”, co hoi.

“Rat don gian. Bat ky ai trong nganh tai chinh ma chi c6 quan hé lam an déu
c6 thé la ngwoi ban hang hoac nha tw van. Nhung khong ai c6 thé cung lic
dam duong duwgc hai vai tro d6. Nhitng nguoi ban hang sé noi rang ho khong
tinh phi khi cho chi 16i khuyén. Ho néi rang 16i khuyén la di kém theo dich
vu hoac da dugc tinh trong phi giao dich hodc tién hoa hong. D6 1a mé6t thi
cho khong chét nguoi.”

“Thé con cac nha tw van?”
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“Hoan toan khac. Cac nha tw van sé cho chi biét mirc phi ma ho sé ap dung
vOi chi, sau do thu phi va giai thich v6i chi ho da tinh phi nhitng gi. Khong
gi c6 thé ro rang hon.”

CO nhan thay sw suy xét nay la duing nhung van chwa chac chan. “Liéu c6
cac nguyén tac dau tw nao da dugc thit nghiém va chitng minh 1a ding dan,
ma khong can tGi cau trac tinh phi, hodc khong can téi phi hoa hong va cac
mau thuan quyén lgi chwa? T6i day mon vat ly. Va bat ké dwgc tra cong ra
sao, thi t0i cling khong thé thay doi dwgc thuc té la e hau nhw luon bang
mc?.”

“Pay khong phai la thuyét twong doi, ma la van dé lich st - 14y vi du tw
chinh cac khoadn dau tw cta chi nhé. Chi néi rang chi da mat 75% von vai
mot loai c6 phiéu nao do6 va mat gan 100% vé6i mot s6 loai khac. Chi noi
mot nhan vién moi gidi cua hang Harris & Jones da gigi thiéu nhitng c6
phiéu nay vd&i chi. Thé chi c6 biét rang Harris la nha bdo lanh chinh ctia da
phan cac c6 phiéu nay khong va khodng 90% thu nhap ctia ho trong nam qua
la tr cac hoat dong bao lanh nay?”

Linda Dedini lac dau. C6 khong hé biét. “Nhwng con Dubois thi sao, nhan
vién moi gidi ay? Toi da tin twdng anh ta? Tai sao anh ta lai ng...?”

“Cac nhan vién moi gigi dugc dao tao dé trd thanh nhitng chi€c may ban
hang. T6i tinh c& biét mot vai ngwdi lam viéc tai Harris, vai nguwdi ban cta
toi lam viéc & do6. Chi c6 biét ho kiém dwgc bao nhiéu va kiém nhw thé nao
khong? Cac nhan vién moi gidi cua Harris néu ban dwgc gan hét sé ¢6 phiéu
clia cac cong ty ay thac cho ho sé nhan dwgc khoan tién thwdng hau hinh 1én
t6i hang tram ngan do-la. Ho dugc thuwéng nhitng ky nghi tron géi dai ba
tuan tai khu nghi mat nam sao. Nhan vién moi gidi tai Harris cta chi chwa
bao gio ké véi chi nhitng chi tiét do, dung khong?”

“T6i hiéu. Nhung d6 khong phai 1a 16i ctia anh ta khi thi treong di xuéng.”

“Pung la khong, nhung chi hdy nhin vao tit ca cac cach thitc ma anh ta c6
thé lam chi thiét hai. Chi trd cac khoan tién hoa hong cao cho “dich vu” ma
chi nhan dugc twr tai tién caa chi. Chi da mua cac khoan dau tw c6 kha nang
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thua 16 hoac mat trang v@i gia cao hon binh thwong. R6i cudi cung chi sa lay
trong nhitng khoan dau tw thua 16.”

Duwong nhw ¢6 van chuwa hoan toan hiéu nhitng nhan dinh do6, vi vay nha tw
van da dwa ra vi du so sanh: “N6 giong nhw viéc 1én v6 dai cung mot do vat
chuyén nghiép vay. Pau tién, anh ta tan cong chi bang nhitng khoan tién hoa
hoéng. Sau do, anh ta ném chi vao cac khoan dau tw t6i té. Va cudi cung, anh
ta ghim chat chi vao tdm tham chui chan ma khong thé ngéc dau day. Bai
hoc tir cau chuyén nay la: Pung bao gio hanh dong theo nhitng 161 khuyéen
mién phi.”

“Nhung con nguyén tac dau tw dai han thi sao?”, ¢6 héi. “Ta ludn kiém dugc
tién tr chitng khoan néu biét dau tw dai han. D6 1a mot trong cac nguyén tac
chinh ma t6i tirng biét. Diéu d6 giong nhw viéc vii tru khong ngirng gian nd

»

vay.

Nha tw van bat cwoi than thién: “Chi thi biét vé vii try, con t6i thi biét vé thi
treong chitng khoan. Hay lay thi truong gia xudng trong nhitng nam ttr 1929
dén 1932 lam vi du. Néu chi dau tw vao loai c6 phiéu trung binh ctia danh
muc S&P 500 vao dinh cua thi tredng nam 1929, chi nghi minh sé mat bao
nhiéu nam dé trd lai diém hoa von?”

“Anh noi di.”

“ft nhat 1a 25 ndm. T6i khong biét chi bao nhiéu tudi, con bay gid tdi 62
tudi. Néu phai dgi lau nhw vay thi dén tan 87 tudi toi mdi co thé thu héi lai
von. Ma c6 khi luc day t6i dang nam sau duwdi long dat roi cling nén. Vi vay,
cho dui chi con tré hon t6i nhiéu, liéu chi c6 thé dgi 1au nhw vay khong? Liéu
cac con chi cé thé dogi lau nhw vay truwde khi hoc dai hoc khong? Va chi nghi
liéu minh sé phai mat bao nhiéu nam dé dudi kip nhitng nguwoi da dau tw vao
cac c6 phiéu gia Ién khi thi truong di xudng... va sau do lai dung s6 tién ho
thu dwgc dé mua lai cac c6 phiéu khi ching gan cham day?”

“50 nam?”

“Khong, c6 thé 1a khong bao gio! Chi khong bao gid dudi kip dugce ho!”
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“T6i hiéu roi.

“Chi thdy day. Toan bd cai ly thuyét “c6é phiéu luén cé lai khi dau tw dai
han” chi la vé van. Ly thuyét nay gia dinh rang chi mua c6 phiéu vao ltc thi
treong sap bat dau chu ky tang, trong khi trén thuc té thi chi c6 mot so it
ngwoi lanh le méi c6 thé mua c6 phiéu lic thi trwedng sap tang va thuong
cling chi mua véi so luwgng it. Ly thuyét nay cling gia dinh rang chi khéng
bao gio mua c6 phiéu ldc thi trwedong dang & dinh, trong khi thuc té thi hau
hét tién bac déu do vao thi treong khi né gan 1én t6i dinh. Chi mua mé c6
phiéu cia minh khi nao? Cu6i nhitng nam 1990 phai khong? Hau hét moi
nguoi cling vay.”

“T6i hiéu”, C6 néi. Co hiéu rat ré6 vé nhitng do twdng sai lam. Co da tirng
nhac nhé cac sinh vién trong phong thi nghiém ctia minh vé diéu nay vao
moi dau hoc ky.

“Ly thuyét d6 con gia dinh rang”, anh ta ti€p tuc, “chi da thu dwgc 1gi nhuan
tr viéc mua 30 c6 phiéu thudc chi s6 Dow Jones hodc 500 c6 phiéu S&P,
trong khi trén thuc t€ thi chi da khong mua chiing. Chi da mua cac c6 phiéu
cia UCBS, Global Crossing, WorldCom va cac c6 phiéu khac. Chi da mua
nhitng c6 phi€u ma ching cé thé khong bao gio héi phuc dwgc ctia cac cong
ty dang c6 nguy co pha san. Cho nén ké ca khi thi treong hoi phuc thi chi
cling chang thé thu dwoc gi. Ngay tir dau, toan bo l1ap luan cho rang thi
treong chitng khoan luén di 1én hoan toan khong lién quan dén tinh hudng
cua chi”.

Co6 cam thay gian dién nguoi. Co khong thé tin dwgc rang Dubois lai cé thé
Itra gat minh nhw vay va c6 ciing khong thé tin rang lai c6 nhiéu chuyén gia
Pho Wall c6 thé doi tra dén thé. Ho lam vay vi muc dich gi? Liéu chinh ban
than ho cé bi ai khac Iira gat khong, giong nhw co6 da bi ho lira vay? Ma diéu
nay ciling chang quan trong. Diéu quan trong lic nay la c6 dang bé tac va
chwa tim dugc 16i thoat. “Pwgc, nhung téi phdi lam gi bay gio?”, c6 c6 gilt
vé binh tinh dé héi.

“Chi dang c6 khoan ng nao khong?”
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“Chi con khoan vay thé chap nha théi.”

“Miic 1ai suat thé chap ma chi phai tra la bao nhiéu?” “Khoédng 9%.”

“Chi c6 dam bdo rang minh sé tu trd dugc khodn tién 1ai hang thang khong?”
“Tat nhién ching t6i c6 thé, c6 Chuia chitng giam.”

“Vay toi hoéi chi diéu nay nhé: Hién gio, chi c6 thé tim dwgc hinh thitc dau
tw nao hoan toan dugc dam bao va mang lai cho chi khoan lai 9% khong?
Chj khong thé, ding vay khong? Vi n6 khong ton tai. Nhung chi c6 thé tiét
kiém dugc khodan 9% do6 bang cach tra hét hodc tra dan khoan vay thé chap.
Va hdy nh¢ diéu nay: Mot dong tiét kiém dwgc la mot dong kiém dugc, phai
vay khong?”

“Pung la nhu vay, nhung moi nguoi déu dang khuyén ching t6i lam diéu
hoan toan nguogc lai. Diéu chinh lai lwgng chi tra, it ra b6t tién mat, ch

",

khong phai nop thém vao
“Ai khuyén chi nhr vay? C6 phai day la may ga mdi gidi thé chap an mic
phi cao ngat khong? C6 phai ga moi gidi chitng khoan do lai muén lam tro
ao thuat véi so tién caa chi khong? Cho du chi khong néi, thi ho chinh la
nguon goc thic day viéc tai huy dong von. Cho du khong truc tiép khuyén
chi diéu do, thi ho van la ngwdi tung nhitng 1oi 1é do6 ra. Sv that 1a, khi tinh
toan lai tdt cd cac chi phi bo ra, chi c6 thé thdy minh da khong tiét kiém
dwgc dén nira sO tién ma chi nghi minh c6 thé. Néu van dinh lam nhw vay thi
hdy chac chan rang chi sé tiét kiém dwoc tién chit khong phai la tang thém
khoan ng!”

“Nhung néu khong diéu chinh lai lwgng chi trd thi ching t6i 1y dau ra tién
dé tra hét s6 no thé chap?”

“Cau hoéi nay dwa chuing ta téi budc tiép theo. Hay ban ra cac c6 phiéu cua
chi. Hay ngirng lai viéc ty lam ton that lai. Hay thoat khoi cai thi trong dia
nguc do. Hay gitt an toan so tién cta chi. R6i sau do, ching ta c6 thé bat dau
lai, giup chi di dung hwéng va dung cach. Toi khong dam dam béo sé thanh
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cong. Nhung t6i c6 thé ddm bao rang sé khong c6 mau thuan vé quyén lgi,
khong c6 diéu gi chong doi lai chi.”

“Nhung gio toi khong thé ban dwgc”, co6 nhéch mép cuwoi dau kho. “Toi
khong thé chap nhan duwgc khoan 16.”

“Thua 16 1a diéu binh thwong trong kinh doanh. Ma chi da 16 r6i day th6i.”
“T6i hiéu. Nhung gia st toi ban bay gid va ngay hom sau thi treong di 1én
thi sao. T6i sé cam thady minh hoan toan ng6c nghéch.”

“Tat nhién diéu do c6 thé xdy ra. Nhung chi khong thay sao? Chi dang noi
vé cac cong ty thua 16 trong mot thi treong di xudng. Néu c6 tién, liéu chi co
mua tiép c6 phiéu ctia cac cong ty nay khong?”

“Khong doi nao!”
“Vay thi hay can nhac ky vé viéc ban ra. Ban hét di. Mac cho tinh hinh

chitng khodn nhw thé nao, mdac cho chi da bi thua 16 bao nhiéu, viéc ban
ching ngay bay gio co 1€ la cach khon ngoan hon ca.”

THUC HIEN VIEC BAN RA MOT CACH THONG
MINH

“Thé thi sdng mai t6i chi viéc goi dién cho tay moi gidi cia minh va néi dit
khoat: “Hay ban hét cac c6 phiéu di cho t6i a?”
“Khong, chi nén ban ra mot cach thong minh.”

“To6i khong hiéu y anh lam. Nhung trong treong hop cuda téi lic nay, tat ca
nhitng gi téi dang c6 chi la vai loai c6 phiéu thoi. Ching dang chét dan chét
mon. To6i phat 6m va mét moi khi thdy chiing xuéng thé tham.” C6 ngap
ngung trong gidy lat va tiép tuc: “Nhung con mot ngudi khac trong gia dinh
t6i c6 danh muc dau tw 16n. Ong ay da 90 tudi va khong duge minh man cho
1&m. Ong &y khong thé dwa ra cac quyét dinh nhw vay néu khong duogc gidp
dd. Ngoai ra, ong ay rat bao thu. Co 1é 6ng ay da s& hitu mot s6 ¢o6 phiéu téi
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30 hodc 40 nam roi, c6 khi con hon, t6i cling khéng biét nita. Néu don gian
chi giuc 6ng “ban hét di” thi chac chan 6ng sé noéi véi toi rang: “mudn lam

»
!

vay thi tredc hét hady budc qua xac ong
“M6i quan hé gitta 6ng ay véi chi la nhu thé nao?”

Linda khong tra 16i ngay. Mac du cam thay tin nha tw van nay, ¢6 van con
lwong lv khi noi diéu gi do lién quan tdi gia dinh minh nhung m6i quan hé
nay thudc vé dang ngoai, nén c6 nghi rang khong sao ca. “bé la 6ng ngoai
91 tubi cna t6i.”

“Puwgc”, nha tw van noi. “Pay 1a nhitng gi ching ta sé lam cho 6ng ay. Budc
mot: Ban ra nhitng c6 phiéu yéu nhat tai My hién gio.”

“Lam sao chuing ta xac dinh dugc do la nhitng c6 phiéu nao?”

“Dé la nhitng c6 phiéu dwgc danh gia thap nhat tir mot nguon tin doc lap va
khong thien vi.”

“T6i o thé tim cac thong tin nay & dau?”

Nha tr van deong nhw hoi béi r6i. Anh noéi rang hay dé danh cac cau hoi cho
dén khi anh néu so qua tat ca cac budc co ban. Sau do, c6 cé thé bo sung
thém chi tiét. T6i noi téi dau roi nhi?”

“Bwdc mot.”

“Phai roi. Hay ban ra cac c6 phiéu cta cac céng ty yéu nhat. Néu chi dinh
lam diéu nay ngay, thi téi c6 mot danh sach cho chi. Pay, chi thay khéng?
Danh séach nay cung cap cho chi tén, ma chitng khoan, san niém yét va mitc
danh gia cua tirng loai c6 phiéu. Tat ca cac ma nay danh gia rang rat dé bi
sut gidm 1ai va tham chi pha san. Néu chi dang s& hitu ching, hday ban di.
Bing cho dgi.”

“Budc hai. Chi c6 thé dang s& hitu cac c6 phiéu khong ndm trong danh sach
nay. Lat nira toi sé dwa cho chi dia chi cia mot vai hang danh gia doc lap ma
chi c6 thé lién lac v6i ho dé c6 duogc cac thong tin can thiét. Néu ho danh gia
la thap, hay ban luén cac c6 phiéu nay.
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“Budc ba...”, nha tw van ngirng lai va héi khach hang ctia minh rang bao lau
nita thi c6 dinh thyc hién nhitng viéc nay - trong tuan nay hay thang t6i. Co
trd 10i rang co6 cling chwa biét. Co thé la ngay lap tic, c6 thé la vai nam nita.
Tham chi c6 van chwa biét ai sé 1a ngwoi dwa ra cac quyét dinh do6 hoac liéu
nha tw van c6 tw van theo tirng truong hgp khong.

“Viéc dwa ra cho chi 161 khuyén cu thé thi kh6o hon nhiéu”, anh ta tha nhan.
“Vao luc chi ban, ching ta c6 thé dang & day thi truong hodc tham chi dang
chuan bi da di Ién! Do vay, t0i sé chi cho chi mdt cach c6 thé gitp chi cam
thay yén tam ngay ca khi khéng c6 ai bén canh giup do.”

Anh ta cam 1én mot tap gidy mau vang va dua cho c6. Co nhin tdp gidy nay
va hoi nhiu may t6 vé khong biét minh sé phai lam gi vGi né. “Cau héi then
chot ma chi luén can ty héi la: “Liéu cé phai ching ta van dang & trong thi
treong di xuong khong?” Chi hay viét cau hoi do vao tap gidy nay di.

Co lay but va viét cau hoi do vao tap giay. Luc nay, nha tu van xoay nhe
chiéc ghé dang ngo6i dé nhin vao man hinh may tinh, kiém tra lai mét loat
cac buwdc, dirng lai sau moi bwdc dé cho c6 viét xong. Anh ta tao ra mot biéu
do6 twong doi don gian va in ra gidy cho c6. “Biéu do nay sé dua ra cho chi
cdu tra 10i. Néu biéu do thé hién rang: “Co, thi truong van dang di xuéng”
nghia la chi nén ban ngay hodc sém ban ra cac c6 phiéu.”

“Ngay ca khi cac c6 phiéu cua toi dang giam roi?”

“Pung. Chang diéu gi c6 thé ngan can ching khong ti€ép tuc giam nita - trir
nhitng c6 phiéu da mat sach gia tri. Khong c6 diéu gi ma chi c6 thé dwa vao
dé ngirng cac khoan 16 caa chi khi ching ngay cang té hon. Néu c6 thi thuc
té€ cac co phiéu dang giam dan nghia la chi dang & trong mot xu hwéng giam
dai han - mot xu hwéng ma chi da gia dinh, cho dén khi chitng minh dwgc
diéu ngugc lai, néu khong moi thit van sé tiép tuc.”

“Buwdc bon: Néu biéu do nay thé hién rang ‘cé, chiing ta van dang & trong thi
treong di xuéng’ thi chi hay goi dién cho nhan vién méi gigi va bat dau ban

»

ra.

https://thuviensach.vn



“Vay bay gio t6i phai yéu cau anh ta ngay lap tirc ban hét moi c6 phiéu, cé
phai khong?”

“Chua! Pay la luc can dén viéc ban ra mot cach thong minh. Néu la mot
nguwoi ban thong minh, chi sé co tranh “viéc ban tong ban thao”. Khi thi
treong di xudng, chi quyét dinh ban, dong thoi lic d6 moi nguwdi khac cling
ban ra.”

“Vay giai phap la gi?”

“Ngay lap titc ban khoang mot nita. Sau dé cho dén khi cé dot tang ngan
han va ban noét so con lai.”

“Dgt tang ngan han u?”, co hoi.

“Ly twdng ma no6i”, anh noéi va nghi rang minh dang tra 16i cau héi cua co,
“t6i muon chi ban ra c6 phiéu trong cac diéu kién thi trwong cé lgi. Toi
muon chi tranh ban ra trong cac diéu kién hoang mang, s¢ hdi hodc thi
trvong dang bién dong manh.”

Co6 van chua théa man véi cau tra 16i nay. “Dé t6i lam rd nghia cau hoi cua
minh thé nay nhé: trong mot s6 nganh nhat dinh thudc linh v t6i dang lam,
“ngan han” cé thé c6 nghia la mot triéu nam, trong khi doi véi mot s6 nganh
khac thi “dai han” lai c6 thé chi la mot phan triéu gidy. Ching t6i khong thé
tuy tién st dung cac thuat ngit nhv trong thi treong chirng khoan. Vay cai toi
can la mot dinh nghia chinh xac vé “dot tang ngan han’?’

Lan nay, thay vi dé c6 lai ghi chu tiép, nha tw van madi c6 di vong qua ban
lam viéc ctia minh dé nhin vao man hinh may tinh.

“Dugc. Pay la budc ndm”, anh néi. “T6i dang st dung cac cong cu c6 san
mién phi trén trang Web. Chi c6 thé mua mot phan mém phitc tap néu chi
muon, nhung cac cong cu nay ciing 6n roi. Chi nhin thdy khéng? Khi nhan
vao day, chi sé c6 danh muc cac c6 phiéu S&P 500 ctia nam vira qua. Con
néu nhan vao cho nay, chi sé c6 s6 liéu vé mitc bién dong c6 phiéu. Néu
dwong mau den nam dwdi dwong mau xanh, t6i co thé biét rang do la mot
dot tang ngan han. DAy la lic chi nén bat dau ban ra. Liéu quyét dinh nay c6
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tuy tién khong? Co, nhung du sao no cling ap dung phuwong phap khoa hoc
ma chi dang tim kiém.”

Khi ¢6 trd lai cho ng6i, anh ta dwa cho c6 céi gi dé trong nhi mét ban cac
huwéng dan da dwgc chuan bi cho mot khach hang khac. Trén dau ban, &
phan cac chit in ddm, cé ghi “Liéu c6 phai thi treong dang phuc h6i?”

»»

“Néu cau tra 1oi 1a “c6””, anh ta tiép tuc néi, chi c6 thé ty tin ma ban ra tat
cd. Néu cdu tréd 10i la khéng, hdy ban mot nita ngay bay gio va mot niva con
lai dé ban sau.”

“Sau? Chinh xac la bao lau sau?”

»Hay kiém tra hang ngay néu chi muén. It nhat 1a hang tuan.”

“Kiém tra nhw thé nao?”

“Pay, chi nhin vao day. Pau tién la chi phai dang nhap vao trang web nay.
Sau do, hay nhan vao nut nay dé cap nhat cac théng tin méi nhat cta thi
treong. Ngay 1ap titc chi c6 thé thdy dwgc thi truong dang trong xu thé hoi
phuc hay khong. Nhung hay nhd rang, nhitng nhan dinh nay ciing c6 tinh
xdac suat, khong dam bao hoan toan do chinh xac; n6 chi trg gitp chi th6i.”
“Thé thoi a?”

“Pung vay... a... khong, chd mot chit. Con mot diéu nay nita. Trong danh
muc dau tw ctia 6ng ngoai chi khéng c6 c6 phiéu nao cé s6 von hoac khéi
lwgng giao dich qua nho chi?”

“Toi nghi la khong.”

“Tot roi. Bdi vi cac co6 phiéu nhuw vay c6 thé sé kho ban hon. Chi can lam
viéc v6i nhan vién moi gidi caa chi deé...”

“T6i nghi la minh sé khong thué anh ta nita va sé ty dat 1énh trén mang.”
“Giao dich trén mang ciling t6t thoi, nhung trong nhitng giai doan nhw thé
nay, chi can c6 mot nhan vién méi gidi giup chi thuce hién cac giao dich, dac
biét la trong thi trrong hodng loan va do6i vdi cac co phiéu cé khéi lwgng
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giao dich it nhw hién nay. Néu c6 nhiéu c6 phiéu, chi c6 thé can dat ra mot
gidi han mitc gia ban c6 phiéu t6i thiéu. D6 la nhitng viéc ma bat budc phai
c6 nhitng nguwoi moéi gidi bang xwong bang thit gitip do chi. Chi can chi
dirng dé ho thuyét phuc minh dirng ban... hodc dat ra mot mirc gia qua cao
dé chi khong bao gio ban dugc.”

Khi Linda vé dén nha, c6 goi dién cho Dubois va chdm ditt lam viéc vGi anh
ta. Sau do, c6 tom tat lai y chinh ctia bu6i néi chuyén véi nha tw van cho
chong. Chong c6 c6 vé mirng lam. Anh néi rang anh chwa bao gio cam thay
tin twéng vao anh chang nhan vién moi gidi cua co, ngay tir dau. Anh dugc
day rang dirng bao gid tin cac nha moi gidi, nhan vién ngan hang hoac bat
ky nguoi ban hang nao trong linh vire tai chinh. Anh cam thay tin twéng nha
tw van mdi nay, con Linda thi van dang bi s6c. “Em khong thé tin dwgc rang
Dubois da Itra doi ching ta!” c6 rén ri.

Gabriel dap lai, cling khéng han nham muc dich an i c6: “Con nhitng ai
dang Itra doi chiing ta nita va ho Itra d6i chuiing ta nhitng gi?”

LIEU CcO PHAI CHUNG TA VAN DANG O TRONG MOT THI
TRUONG DI XUONG ?

Truy cap vao Internet va lam theo cac hwéng dan sau.

Dau tién, hdy vao mang qua Microsoft Internet Explorer, Netscapte hoac
AOL; sau do lam theo cac buéc sau:

1. Vao trang http://finance.yahoo.com.

2. @ gbéc duédi bén trai man hinh, ban sé nhin thdy mdt biéu do thi treong
chitng khoan c6 tén “Market Summary” (Tém lwge vé thi treong) va dudi
d6 la cac thong tin mdi nhat vé thong ké thi truong. Hay nhan vao “S&P
500”.

3. Mot biéu d6 cua S&P500 trong ngay sé xudt hién trén man hinh caa ban.
Trong biéu do6 nay, hay tim dong bat dau bang chit “Big” va nhan vao “5y”.
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4. Mot biéu do S&P 500 16n hon trong vong nam nam tré lai day sé xuat
hién. Hay so sanh thi truong ngay hom nay véi thi truong ba nam qua.
Trong hau hét cac truong hgp, xu hwdng thi treong sé thé hién rd rang véi
mot khodng thoi gian la ba nam.

5. Néu thay van chwa cu thé, hdy xem thém cac dong phia trén biéu do nay
dwgc bat dau bang cac chit “Chart: Basic - Moving Average” (Biéu do: Co
ban - Mttc dao dong) Nhan vao “Moving Average”.

6. Bay gio, ban da nhin thdy mot biéu d6 méi ctia s&p 500 gom ba dong sau.

e Dong mau xanh lo chinh la chi s6 s&p 500, thé hién mitc gia déong ctra
hang ngay.

e Dong mau do thé hién mirc bién dong cta cac c6 phiéu S&P 500 trong
vong 50 ngay.

e Dong mau xanh 14 cdy thé hién mitc bién dong cua cac co6 phiéu S&P
500 trong vong 200 ngay.

7. Hay xem dong nao cao hon trong do thi nay - dong mau xanh lo (chi so
s&p 500) hay dong mau xanh 14 cay (mic bién dong trong vong 200 ngay)?

e Néu dong mau xanh 1a cdy cao hon thi xu huéng dai han cua thi truong
rat c6 thé (mdc du khong c6 gi ddm bao chac chan!) la van di xuéng.
biéu nay thé hién la ding, ching ta van dang & trong thi trwong di
xuong.

e Néu dong mau xanh lo cao hon, diéu dé thé hién rang thi truong cé thé
dang hoi phuc. LUU y: Diéu nay van chua da la dau hiéu dé ban nén
nam git* hodc mua cac c6 phiéu thwong.

Cha y: Céac trang web sé thay doi giao dién! Cudn sach nay cung cap cac
huwéng dan co ban dé st dung cac trang web hién cd. Khi cac trang web nay
thay doi cdu tric va giao dién, ban can diéu chinh lai cac buéc cho phu hgp.
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LIEU CcO PHAI CHUNG TA VAN DANG O TRONG MOT THI
TRUONG BI XUONG ?

Truy cap vao Internet va lam theo cac hwéng dan sau.

Dbau tién, hdy vao mang qua Microsoft Internet Explorer, Netscapte hoac
AOL; sau do lam theo cac buéc sau:

1. Vao trang http://finance.yahoo.com.

2. @ gbéc dudi bén trai man hinh, ban sé nhin thdy mdt biéu do thi tredng
chitng khoan c6 tén “Market Summary” (Tém lwgce vé thi trwong) va dudi
d6 la cac thong tin mdi nhat vé thong ké thi truong. Hay nhan vao “S&P
500”.

3. Mot biéu d6 cua S&P500 trong ngay sé xudt hién trén man hinh caa ban.
Trong biéu d6 nay, hdy tim dong bat dau bang chi “Big” va nhan vao “5y”.

4. Mot biéu do S&P 500 1én hon trong vong nam nam tré lai day sé xuat
hién. Hay so sanh thi truong ngay hom nay vdéi thi truong ba ndm qua.
Trong hau hét cac truong hop, xu hwéng thi trong sé thé hién rd rang véi
mot khoadng thoi gian la ba nam.

5. Néu thay van chwa cu thé, hdy xem thém cac dong phia trén biéu do nay
duwgc bat dau bang cac chit “Chart: Basic - Moving Average” (Biéu do: Co
ban - Mttc dao dong) Nhan vao “Moving Average”.

6. Bay gio, ban da nhin thay mot biéu dé6 méi cia s&p 500 gobm ba dong sau.

e Dong mau xanh lo chinh 1a chi s6 s&p 500, thé hién mitc gia dong ctra
hang ngay.

e Dong mau do thé hién mirc bién dong cta cac c6 phiéu S&P 500 trong
vong 50 ngay.

e Dong mau xanh 14 cay thé hién mirc bién dong cta cac c6 phiéu S&P
500 trong vong 200 ngay.
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7. Hay xem dong nao cao hon trong do thi nay - dong mau xanh lo (chi s
s&p 500) hay dong mau xanh 14 cay (mitc bién dong trong vong 200 ngay)?

e Néu dong mau xanh 14 cay cao hon thi xu hwéng dai han cua thi truong
rat c6 thé (mdc du khong c6 gi dam bao chac chan!) la van di xudng.
biéu nay thé hién la ding, ching ta van dang & trong thi truong di
xuong.

e Néu dong mau xanh lo cao hon, diéu dé thé hién rang thi truong cé thé
dang hoi phuc. LUU y: Diéu nay van chwa da la dau hiéu dé ban nén
nam giit hodc mua cac c6 phiéu thuong.

Cha y: Céac trang web sé thay doi giao dién! Cudn sach nay cung cap cac
huwéng dan co ban dé st dung cac trang web hién c6. Khi cac trang web nay
thay doi cdu tric va giao dién, ban can diéu chinh lai cac buéc cho phu hgp.

Liéu c6 phai thi truong dang phuc hoi
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chuong 7

HAY GIU CHAT TUI TIEN

A

nh da khuyén ching t6i ban c6 phiéu, nhung anh chwa néi véi chiing t6i nén
gilt tién & dau”, Linda Dedini hoéi trong lan tham van tiép theo véi nha tw
van, lan nay c6 ca chong c6 la Gabriel di cing. “Do vay t6i van dé tam tién
ctia minh trong tai khodn thudc quy dau tw cia hang moi gigi chitng khoan.”

“T6i c6 nghe vé cac quy dau tu”, Gabriel néi. “Nhwng t6i cé hai van dé thé
nay. Thit nhat, t6i khong hiéu cac quy do la thé nao. Linda duwgc nudi dudng
trong mot gia dinh gom toan nhitng ngwdi lam vé dau tu va kinh doanh, nén
c6 ay hiéu nhitng thit nhw thé. Con t6i chi 1a mot gidng vién day tiéng Latin.
Vi t6i, “tién” va “quy” c6 khac gi nhau dau.”

“Hay thi 16i cho t6i nhé”, nha tw van quay sang néi v6i Linda. “T6i da quén
mat khong chi cho chi la trén ban hwéng dan ma t6i dwa chi lan trede noéi
rang tam gitt cac khodn tién thu dwgc sau khi ban c6 phiéu trong mot quy
tien cling dugc. Nhung dau xuobi thi dudi sé lot thoi. Chi da lam mot viéc
ding dan roi day.”

R6i nha tw van quay sang Gabriel va néi thém: “Trong trwong hgp nay, do la
mot quy dau tw, do cdng ty con ctia hang méi gidi diéu hanh. Nhung thay vi
mua ¢ phiéu cho anh, ho sé gilt nguyén so tién nay trong cac tai khoan tién
gi ngan hang hodc cac gidy nhan ng ngan han goi la “thwong phiéu” do cac
cong ty 16n phat hanh. N6i cach khac, anh mua céac c6 phiéu cta ho, giong
nhw bat ky quy dau tw nao khac. Sau dé, ho dung sé tién ctia anh dé cho cac
ngan hang va cac cong ty vay vdi ky han rat ngan, tir 30 dén 90 ngay.”

Gabriel né nu cwoi rang rd, thé hién rang anh da hiéu cau tra 16i. “Nhung
anh néi rang nha moi gidi sé diéu hanh quy nay. T6i khong tin twéng vao
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nha moi gigi. Vay tai sao toi lai phdi tin vao quy cuia nha moi gigi?”

“Hang moi gidi chitng khoan khong gitt so tién nay trong mot quy. Ngay ca
cong ty quan ly quy tién nay cling khong gitt tién ctia anh. SO tién ctia anh -
hodc goi cach khac la cac khoan tién gtri va thwong phiéu, v.v... - do ngan
hang ma quy do lwa chon 1a dai ly trung gian nam giit. Ngoai ra, ngan hang
con gitt tat ca cac khoan tién nay tach biét vdi cac tai san ma ho sé hitu. Vi
vay, ngay ca khi hang moi gigi hodc cong ty quan ly quy pha san thi so tién
cta cac ban cling khéng bi dnh hwéng. Ma tham chi néu chang may ngan
hang pha sén thi cling khong gay nguy hiém dén so tién nay cta anh chi.

Khi Gabriel tré nén vui vé hon, nha tw van néi : “Rui ro that sw nam & cho
nay. Day chi la mét rdi ro rat nhé va tinh vi, nhwng mét ngay nao dé trong
twong lai, né cé thé tré thanh mot van dé. Anh nhé chiz, t6i da no6i rang hau
hét cac quy nay mua cac gidy nhan ng ngan han do cac cong ty phat hanh,
cac khoan tién gwi ngan hang va cac loai dau tw vao thi treong tién té khac.
Bay gio gia sit mot trong cac cong ty hodc ngan hang do pha san thi sao?
Lic do, anh c6 thé bi mat khoan 1ai hoac tham chi ca von goc nita”.

Madc du d6 ridi ro la kha thdp, nhwng Linda duong nhu van that vong. Co
muon thit gi dé an toan hon thé. “Vay thi ching t6i nén dén dau? Mot ngan
hang a?”

“Co thé, v6i diéu kién d6 la mot ngan hang an toan. Nhung t6i c6 mot lya
chon t6t hon cho anh chi. Hay gtti tién vao mot quy chi chuyén vé cac chitng
khoan cua Kho bac My hodc nhitng thit twong tw. D6 la tat ca nhitng gi ma
ho mua - trai phiéu Kho bac My ngan han hodc loai gidy t& ngan han nao do6
ma 100% thudc kho bac. Ban diéu 1é cua ho khong cho phép ho mua bat ct
thi gi khac.”

Anh ta cam lén mot cudn sach vé cac khoan dau tw an toan ti ban lam viéc
va bat dau lat gié qua cac trang. Khi tim thdy trang sdch minh muén, anh mé&
han ra va dat treéc mat doi vg chong roi chi vao cho c6 tira dé boi dam.
“Khong co6 loai dau tw nao hoan hdo ca, nhwng day la cac 1gi thé cia cac quy
chuyén vé trai phiéu kho bac: c6 1gi titc canh tranh hodc ngang bang véi cac
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thi truong tién té khac. Cac mic phi doi vai tat ca cac loai dich vu cta ho
thap hon nhiéu so vGi cac loai phi cia bat ky ngan hang nao. Chi can c6 tai
khoan cho tat cad moi thit, ban sé khong phdi chuyén qua chuyén lai nhw con
thoi gitta tai khoan thanh toan va tai khodn tiét kiém. Khong c6 gigi han kich
cd cda tai khodn - bao hiém FDIC tham chi khéng con la van dé, béi kho
bac ddm bao vé titng dong trai phiéu. Lgi titc anh chi nhan dugc sé dugc
trich tir cac khoan thué thu nhap cta bang va dia phwong. Anh chi khong hé
mat phi thanh toan. Anh chi...”

Khoéng roi mat khoi nha tw van, Gabriel nghiéng dau nhw con hoai nghi diéu
gi do: “Anh noi rang khong cé khoan dau tw nao la hoan hao ca. Vay y anh
la gi?”

“D6 chinh la cac khoan 1gi tiec! T khi FED &p dung ty 1€ 1ai suat qua thap,
cac khoan 1gi titc tréd nén hoan toan kinh khting. Nhung anh thich diéu gi
hon: thua 16 16n hay la lgi ti'c nhd? Nhiéu nha dau tw c6 thé san sang danh
doi tinh mang dé c6é dugc cac khoan lgi tire tir thi treong tién té thay vi cac
khoan thua 16!

Bo6 mot doan

TRAI PHIEU CONG TY

Vg chong Linda thich tat ca cac 1gi thé trén, nhwng mitc 1gi titc qua thap nhw
vay c6 kha nang khién cach dau tw nay khéng hiéu qud. Gabriel duong nhw
quan tam nhiéu t6i do an toan, con Linda thi lai mu6n tim kiém va theo dudi
mutc 1gi tiec kha di hon. Viéc gitt cac khodn tién trong thi tredng tién té chi la
tam thoi, néu lau dai thi viéc nay duwong nhw hoi lang phi.

“Thé con cac trai phiéu cong ty thi sao”, Linda hoi. “Chting c6 an toan
khong?”
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“Khong phai ltc nao cling an toan”, nha tw van tra 16i. “Dai khi ching con
rdi ro ngang vGi co6 phiéu phé thong.”

“Tw tir da!”, ngwoi chong xen vao. “To6i nghe néi nhiéu vé co phiéu va trai
phiéu nhung t6i khong biét chiing khac nhau nhu thé nao?”

“Pon gian thoi. Vi trai phiéu cong ty, anh sé cho cong ty vay mét khoan
tién thay cho viéc mua co6 phiéu cia ho. Thay vi tré thanh mot chua sé hitu,
anh sé tr@ thanh nguoi cho vay. Cho du cong ty do lam an co6 lai hay bi thua
16, ho van cam két tra cho anh mot khoan Igi titc hang nam va toan bo s6
tién goc vao cudi ky han, nhw bat ky khoan vay nao khac. Vé ban chat, ho sé
c6 sO tién ctia anh. Con anh sé nhan dugc mot loai gidy to - chitng chi trai
phiéu - trén do6 ghi rang ho ng anh so tién do.”

“Anh c6 thé cho t6i mot vi du khong?”

“Pugc. Gia st anh bd ra 10.000 do-la dé mua trai phiéu ctia General Motors
t¢i han vao nam 2028 v6i mic lgi titc 1a 6,75%. Piéu nay c6 nghia la anh
cho GM vay mot khodn tién 10.000 d6-la. GM hita hen sé trd anh mic 1gi
tirc 6,75% moi nam. Ho ciing hita sé tra lai anh toan bo so tién goc vao nam
2028.”

“Chung t6i sé mua cac trai phiéu tryc tiép tt GM?”

“Khong. Anh chi s& mua qua mét cong ty moi gidi, giong nhw mua c6 phiéu
vay. Va cling nhuw co6 phiéu, cac trai phiéu c6 gia dao dong trén thi treong -
thi treong trai phiéu. Néu c6 qua nhiéu ngwdi mua trai phiéu nay thi gia cta
ching sé tang lén. Néu nhiéu ngwoi ban ra thi gia lai gidm xudng.”

“Theé tai sao ngwoi ta lai mudn ban ra trai phiéu?”, Linda héi.

Nha tw van mim cuwdi: Gia st chi mua mot trai phiéu gia tri 10.000 do-la cta
mot cong ty. Khi do, thay vi c6 10.000 do-la trong ngan hang, chi co gi? Chi
c6 mot to gidy nhan ng 10.000 do-la ctia cong ty. Liéu chi cé thé mang to
gidy nay dén ctta hang do choi Toys-R-Us va mua cho con minh chiéc xe
dap méi khong? Néu chi mat viéc, chi c6 thé dung gidy nay dé tra khoan ng
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thé chap khong? Khong. Cho nén ly do dau tién ma nguwdi ta mudn ban mot
trai phiéu la vi nhu cau - ho can tién.”

“Ly do thit hai”, anh ti€p tuc ndi, “la néi lo sg. Gia st chi mua mat trai phiéu
cia UCBS. Va gia stt, UCBS dang bi thua 16 qua nhiéu, nén cac hang danh
gia - Moody’s, S&P va Fitch - da ha mic danh gia cong ty nay. Biéu nay cé
nghia gi? Co6 nghia la tat ca cac hang danh gia nay déu thong nhat rang bay
gio cong ty nay c6 kha nang vo ng 16n hon trwdc day va c6 thé khong tra
duwogc s6 1ai hodc s6 tién goc”.

Nha tw van ngirng lai mét chiat dé tim cach trd lai van dé' chinh.

“C6 thé anh chi khong bao gi¢ nghi rang minh khong thé tra dwoc cac khoan
vay thé chap, nhung hay tin t6i di, c6 nhiéu cong ty 16n lai khong tra duoc
cac khoan trai phiéu cia ho day. Va dé chinh la diéu gay ra ndi lo sg. Néu
cac nha dau tw lo sg cong ty sap vd ng, ho sé ban ra. Diéu nay khién gia co6
phiéu gidm xudng. Va néu UCBS that sy v& ng thi hay quén ho di! Gia tri
cac trai phiéu ctia UCBS c6 thé gidm xudng chi con 25 xu va tham chi
xuong mitc 0, y nhw ¢6 phiéu vay. Trai phiéu chinh la 16i hita d6 va néu ho
khong gii 10i hita thi trai phiéu ctia ho cling chang con gia tri gi hét.”

“D6 chi la gia thuyét”, Linda néi vay va cam thay khong thoai mai khi nghi
vé cha minh. “Anh cé thé cho ching t6i mot s6 vi du thye té khong?”

Nha tuv van cii xuéng dé tim mot tap ho so trong ngan ti hé so phia dudi.
Sau ntra phut, anh ta rit ra mét tap giay kho 1én va dat trwéc mat cap vg
chong, che khuat trang sach vé cac khodn dau tu an toan ma anh ta d@ mé ra
tre@c mat ho chi vai phat trueée do.

Tap gidy nay thé hién hang tram céc loai trai phiéu va tat ca cac khoan mat
mat do su sup do ky thuat, suy thodi, khing hoang pha san hodc quan ly
kém. Ho c6 thé thay trai phiéu ky han sau nam cta Revlon giam tir 975 do-la
xudng con 450 do-la do bi ha mitc danh gia. Ho con thay trai phiéu ky han
hai ndm ctia American Airlines gidam xuong gan mét ntta. Ho ciing thay cac
trai phiéu do Kmart, Lucent, Polaroid, AT&T, Qwest Communications,
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Electronic Data Systems va rat nhiéu hang khac phat hanh déu suy giam gia
tri sau khi bi ha muc danh gia.

Cudi cung, nha tw van ndi: “Anh chi hiéu y t6i r6i ch¥? Rat nhiéu cac trai
phiéu nay da gidm gidng y nhw cac c6 phiéu vay!”

TRAI PHIEU CHINH PHU

“Thé con cac trai phiéu chinh pha thi sao?”, Linda héi van lai.

“Vang, tat nhién. Cac trai phi€u an toan nhat la cac trai phiéu do Kho bac
phat hanh. Ching twong ty nhw cac chitng khodn ma céc tién té chuyén vé
kho bac mua, chi khac & cho chiing la céac trai phiéu c6 ky han dai - 30 nam.
Thay vi viéc cho mot cong ty vay tién, hady cho Kho bac My vay tién dé ho
cap tién cho bat ky viéc gi ma chinh phu lién bang can chi tiéu Mitc danh gia
do6i vGi cac trai phiéu nay cao hon gap ba lan so v6i mitc A va khong bao
gio bi ha mic danh gia. Chwa bao gio - va c6 thé 1a khong bao gio - phan lgi
tirc va von goc cua cdc trai phiéu nay lai khong dwgc thanh toan ding han.

“Nhung gia thi truong cta cac trai phiéu kho bac nay c6 thé bi di xubng
khong?”, Gabriel hoi.

“C6. Ching c6 thé di xuoéng bdi yéu t6 “nhu cau” ma vira ndy toi da noi véi
anh chi. Va tat ca cac trai phiéu - bat ké la trai phiéu ctia cong ty hay cta
kho bac - déu c6 thé di xuéng vi mét Iy do khac niva.”

“Ly do gi vay?”

“T6i co thé goi né la “yéu to ghen ti””

“Gi c0?”, Linda xen vao. “T6i hiéu vé “yéu t6 nhu cau” va ca “yéu to lo sg”.
Nhwng con yéu t6 ghen ti la sao?”

“Gia st téi dau tw 100.000 do-la vao mot loai trai phiéu ctia Kho bac My va
sé nhan dwoc khoan Igi titc ¢6 dinh la 5% moi nam trong vong 30 nam tdi.
Vay moi nam t6i nhan dugc so tién 1gi titc la bao nhiéu?

Ngudi chong tra 1oi: “5.000 do-1a?”
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“Pung vay. Nhung nay moi thit lai thay do6i. Thoi gian troi qua va ty 1€ lai
suat ct tang dan. Kho bac phat hanh cac trai phiéu méi c6 mirc 1gi titc cao
hon nhiéu, 10% moi nam chang han. Diéu gi sé xdy ra? Toi sé thady ghen ti
vé lgi titc - t0i ghen ti vGi nhitng ngwdi mua cac trai phiéu véi mire 1gi tic
10%. Toi ty trach minh: “Té that, gia ma minh dgi them mot chut, gia ma
minh da mua céc trdi phiéu mdi véi mitc 1gi tic 10%, thi minh da c6 thé
kiém dwgc 10.000 d6-la moi nam thay vi 5.000 d6-la r6i.””’

“Pen nhi?”, Gabriel bo6i thém.

“Pdy, anh thay day! Thé nén mot ngay kia, toi gap anh trong vai tro mot ga
di ban xe hoi cii vay va noéi: “Anh nay, toi c6 loai trai phiéu nay rat to6t ma t6i
md&i mua cach day khong lau. V@i trai phiéu nay, tdi duwgc hwdng mot khoan
lgi tire rat kha la 5.000 do-la moi nam, va trai phiéu nay dwgc Chinh pht My
dam bao 100%.” Néu t6i moi nhw vay, liéu anh c6 mua khong?”

Gabriel 1ap titc phan ng lai ngay: “Anh dua ddy a! T6i dai gi ma mua loai
trai phiéu cli véi mic 1gi titc 5% trong khi t6i c6 thé mua ngay dugce loai trai
phiéu méi véi mic 1gi tiic 10% tr kho bac va thu dwoc so tién gap doi?”

“Bdi vi toi sé ban ré cho anh.”
“Ré nhu thé nao?”
“Anh ctt ra gia di.”

Gabriel can nhac xem mitc gia nao la phu hgp. Trai phiéu cii trd 5.000 do-la
moi nam. Con dé thu dwgc mitc 5.000 do-la nay doi véi loai trai phiéu mai
c6 mirc 1gi titc 10%, thi ldc nay tat cd sé tién ma anh can dau tw la 50.000
do-la. Do vay, anh cho rang d6 la mitc tién ma loai trai phiéu cii dang gia -
50.000 do-la. “Giam mot nita nhé! Dai vdi toi thi trai phiéu do chi dang gia
thé thoi.”

Nha tw van mim cudi. “Pay, day, anh da hiéu dugc van dé roi ddy. Cai cach
ma gia ca thay doi trén thi trudng mad cling twong tw nhuw vay thoi. Va do
cling 1a ly do tai sao gia tri thi truong doi vGi cac trai phiéu dang hién hitu lai
ludn giam trong khi ty 1€ 1ai suat ap dung lai tang. Diéu d6 ly gii tai sao ty
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1€ 1ai suat lai 1a m6i de doa chinh d6i véi nhitng nguwdi s@ hitu trai phiéu. Doi
twgng nao phat hanh trai phiéu khong quan trong. Du dé la mot céng ty nho
hay la mot cong ty duge xép hang trong danh sach Fortune 500, du dé la
mot thanh phé dang gap kho khan trong mot khu vye gdp thién tai, hay dé la
Kho bac MY, thi gia trai phiéu do ho phat hanh déu giam khi ty 1€ 1ai suat
tang.”

Linda van té ra hoai nghi: “Tét ca nhitng diéu nay nghe c6 vé cuong diéu
qua. Pa tirng bao gid xay ra nhitng diéu nhw vay chwa?”

“0, c6 chit! Nam 1980, cac tri phiéu 10.000 do-la ky han 30 nim gidm
xubng con 5.500 d6-la. Nam 1981, cac trai phiéu kho bac gidm xuéng con
4.300 do-la. Va nam 1994 la nam t6i té nhat trong lich st trai phiéu - tat ca
déu lién quan dén viéc tang ty 1€ 1ai suat. Néu nam giit cac trai phiéu do cho
dén khi t&i han, r6i cudi cung anh chi cling sé thu lai dwgc s6 von goc.
Nhung trong khodng thagi gian do, anh chi sé bi mac ket vi mitc 1gi tirc thap
trong nhiéu nam troi.”

Linda té ra that vong. C6 dén day dé tim 1oi khuyén xem nén mua gi, vay
ma duwong nhu tat cd nhitng gi nha tw van dang lam chi 1a khuyén c6 khong
nén mua. Co dén day dé tim kiém niém hy vong, vay ma tat ca nhitng gi anh
ta mang lai la gy thém noi that vong cho co.

“Anh toan néi vé nhitng moi nguy hiém va nhitng tham hoa”, c6 néi. “bé co
phai la tit ca nhitng gi ma anh thay?”

Nha tw van té ra dam chiéu, roi noi khé:

“Chi lai quén cac quy tién chuyén vé kho bac ma t6i da néi réi. V@i cac quy

nay, thu nhap ctia anh chi sé tang ngay 1ap tic khi ty 1€ 1ai sudt tang. Ty 1é
13i suat cang tang, anh chi cang kiém dwgc nhiéu tién.”

“Bén canh d6”, nha tu van tiép tuc noéi, “mai nguy hiém la c6 thyc trong thoi
dai ctia ching ta, nhing ngay ca trong nhitng tham hoa t6i té nhat van c6 thé
c6 mot co hdi cho anh chi tao 1ap cua cdi va la co hdi dé dat nwéc ching ta
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tw diéu chinh lai. Cho du moi thit c6 t6i té dén thé nao, ching ta van vugt

qua dwgc va cudi cung sé trd nén thinh vuwgng”.

“Pugc r6i. Nhung anh con néi cd vé cac khoan dau tuw an toan, nhw viéc cac
trai phiéu chinh pha bi gidm gia tri. Anh néi rang moi ngwdi ban ra trai
phiéu vi ly do nhu cau, s¢ hai, ghen ti va c6 Chta mdi biét la nhitng ly do gi
nita. Gio ching téi da hiéu roi. Xin cdm on anh. Nhung lam thé nao dé
ching t6i tranh dwoc cac van dé do?”

“Nhw t6i da n6i vGi anh chi lic truwdce roi day. Anh chi chi nén cho vay doi
v6i nhitng nguwoi dang tin cdy, nhitng ngudi st dung so tién nay mot cach
khon ngoan va nhitng ngudi chac chan tra lai tién cho anh chi. Diéu nay
gitp tranh dwgc phan 16n cac van dé ngay tir dau. Con doi vdi cac van de
khac, anh chi chi nén tin twéng ho trong mot khoang thdi gian ngan théi. Vi
du, thay vi viéc cho vay s6 tién ctia minh trong vong 30 nam, anh chi chi cho
vay trong vong ba nam, hodc mot nam, hay tham chi chi trong ba thang thoi.
Ky han cang ngan, ridi ro doi vdi cac dao dong vé gia cang it. Néu ky han
ban dau tt 10 dén 30 nam thi dugc goi la “trai phiéu”. Néu ky han tir 1 dén
10 nam thi dugc goi 1a “ky phiéu”. Bat & thit gi c6 ky han dwdi mot nam do
Kho bac My phat hanh thi dwgc goi la “hoi phiéu”. Thit an toan nhat trong
sO nay la héi phiéu kho bac, thit ma lai dwa ching ta tré lai cac quy chuyén
vé kho bac. D¢ la thit duy nhat ma cac quy nay dau tw.”

“Nhung anh da néi rang mic 1gi tiéc cta ching hién gio dang thap kinh
khung ma!”

“Pung. Nhuwng anh chi muon thit gi hon - héi phiéu kho bac véi mitc 1gi titc
thap nhung duwgc dam bao hay la cac khoan 16 16n doi v6i c6 phiéu pho
thong?

Tat nhién la mic 1gi tirc thap réi. Nhung ching toi khong thé cit quanh quan
mai v6i mirc 1gi tire thap. Co céi gi co thé day né 1én khong?”
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chuvong 8

TANG THAM HUT NGAN SACH

Paul Johnston khong c6 y dinh danh nhitng nam thang tiép theo chi dé lai tGi
1ai lui chiéc xe dién trén san golf & Florida hay ngoi nha theo doéi sy 1én
xubng cua thi truong chitng khoan. Ngay lap titc, ong bat dau phan tiép theo
trong ké hoach ctia minh - nhanh chéng thiét 1ap m6t nhém van dong hanh
lang va nghién cttu phi lgi nhuan, d6 la iy ban Diéu hanh cap cao vé cai
cach ké toan, c6 mot van phong nho ¢ Washington, D.C.

Uy ban nay sé& tap hop cac gidm déc gioi lam ngwdi phat ngon va két hop
v6&i mot chuyén vién nghién ctu nham kham phé ra cac manh khoe ké toan
tai My. Ho c6 thé phoi bay cac van dé, dua ra cac co s& 1ap luan va néu tén
cac cong ty lam an sai trai.

Ong da tuyén dugc mot trong nhitng hang tin t6t nhat nwéc M§ va cac ké
toan vién tot nhat dwgc phap ly cong nhan - lam mat tham vién chuyén tim
hiéu cac céng ty nham phanh phui cac vu bé bdi duwgc che gidu. Ngoai ra,
ong ciing nghi tdi viéc moi hop tac tr mot SO ngudi ting tw van cho cac
cong ty vé cach bép méo so liéu doanh thu. Con ai c6 thé ranh vé viéc lach
luat hay pha luat hon 1a nhitng ngudi titng thuc hién né? Ong ly gidi nhu
vay.

Ngay sau khi thong bao nhw vay, 6ng bat dau nhan duwgc cac cu dién thoai tir
nhitng nguwdi muon tham gia ty ban nay. Oliver Dulles, ngudi da bi mat viéc
¢ mot hang tw van kiém toan khong lau sau khi Johnston tir chitc, 1a mot
trong s6 nhitng ngudi dau tién t6 ¥ mudn tham gia va nhiét tinh nhat. Ong ta
khong quan tdm dén viéc minh cé thé bi cat gidm mot khoan thu lao 16n. Va
dé chitng té kha nang ctia minh, 6ng ta da tién hanh thiyc hién mot s6 nghién
cttu ma o6ng ta cho rang ching sé dong gop dang ké cho dv an nay.
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Du vay, lic dau Dulles van c6 vé lung tung: "T6i khong chac day la thit 6ng
can. Co thé o6ng sé noi rang n6 chang lién quan gi ca. Néu vay, ching ta c6
thé quén no di... Nhung that sy thi né la mot cong trinh nghién citu rat cong
phu!”

“Anh dang n6i vé céi quai gi vay?”, Johnston nén néng hai.

“Hay cho t6i biét néu t6i da sai nhé, nhung theo t6i hiéu thi muc tiéu thanh
1ap nhom ctia 6ng la nham kham pha ra tat ca cac tro ltra ddo vé ké toan tai
My, c6 phai khong? Vay thi thuce té cho thay 16i 16n nhat vé ké toan ton tai
dai dang la thudc veé chinh quyén lién bang.”

“T6i ting nghe veé diéu do, nhung...”

“T6i dang no6i vé hé théng ké toan ngan sach lién bang. Ong nghe nay: theo
B6 Tai chinh, trong ndm 2000, s6 thing du lién bang 1a 236 do-la. Ong con
nhG chit? Khoan tién 16n tw trén troi roi xuéng ma Pang Dan cha va Bang
Cong hoa déu c6 gang tranh gianh nhau? DBay, con c6 mot ci soc hon - thay
vi khoan thang dw 236 do6-la, thyc ra nam do ching ta da c6 mot khoan tham
hut 1a 137,6 do-la.”

“Anh c6 chac vé nhitng diéu d6 khong?”

“Hoan toan chac chan. Va toi sé dwa ra bang chiing trong mot lat nita thoi.
Tinh hinh tré nén té hon. Nam 2001, B6 Tai chinh cong b6é khoan thang dw
la 127 d6-la. Thit doan xem con sd thuc té la bao nhiéu?” Johnston lang
thinh, vi vy Dulles tiép tuc: “Ong hay binh tinh nhé. D6 1a khoan tham hut
dang sting sot 623,8 ty do-la. Ong c6 thé tin duge khong? Hon 600 ty do-la!
Pén nam 2002 thi con s6 nay tham chi con cao hon nita!” (Xem Biéu do
8.1)

Johnston thdy hoai nghi. Ong titng nghe thdy nhitng ngudi chi trich chinh
pht va cac hang giam ho néi vé chuyén “khong c6 ltra lam sao c6 khéi” an
chita phia sau hé thong ké toan ngan sach, nhung 6ng chwa bao gio dugc
thay bang chitng rach roi trén gidy trang muc den dé c6 thé xem xét do chinh
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xac cua cac so liéu ma chuyén gia ké toan nay dwa ra. “Thé bang chitng dau?
Anh 14y cac so6 liéu d6 ¢ dau ra thé?”
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Biéu do 8.1: Cdc khodn duoc goi la thdng dv ngdn sdch lién bang trong
ndm 1999, 2000 va 2001 la hoan toan khong co that, ma dva trén cdc manh
khée ké todn ngdn sdch céng khai quy mé 1én. Trong khi do, cdc so6 liéu ma
FED cung cdp vé khodn vay thuc cua chinh phu tir cdc quy mdi lgi thé hién
rdang chinh pht dang chju cdc khodn thdm hut I6n ngdy cang tdng trong
khodng thoi gian nay.

Dulles c6 gan 20 nam kinh nghiém lam ké to4an cong. Ong ta da phat trién
cac ky nang thong ké c6 ky luat cao tir khi theo hoc nganh tam 1y hoc héi dai
hoc. Ong ta khong phai 13 nguoi thuong dwa ra nhitng nhan xét biva bai ma
khong c6 bang chitng. Vi vay, ong ta da chuan bi san sang cho cau hoi trén,
“Ong co dang online khong?”, ong ta khé hoi.

“Cé »

“Vay ong hay nhan vao dwong link ma téi gti cho 6ng nhé. Khi giao dién
ctia trang web hién ra, Ong hay kéo xuéng dén bang F4, “Vay muon trén thi
treong tin dung, Tat ca cac linh vuc, theo loai céng cu”. Sau do, chon dong
thit ba, “Céng trai Chinh pha M§”. D6 la tit cd bang chitng 6ng muon thay,
ngay tai do, cac dit liéu dugc trich tir cac nguon dang tin cay nhat - Cuc Dy
trir Lien bang Hoa Ky.”

Johnston v6 cuing kinh ngac: “Anh diia ddy a! Y anh 1a Bd Tai chinh M§ néi
rang ching ta c6 cac khoan thang du 16n trong nam 2000 va 2001... trong
khi d6 FED, lai cho rang ching ta bi tham hut 16n?”

“Chinh xac. Nhung khong ai dé y dén nhitng s6 liéu cia FED ca. Cac so liéu
nay it duwgc cong bo rong va gan nhu la khong dugc néi tdi. Con cac so liéu
ctia BO Tai chinh - cac con sé da dugc bién bo - thi lai dwgc dang trén cac
mt bao va dugce thdo luan trwde quéc hoi. Ong cé nhan ra tAm nghiém trong
ctia vu ndy khong? Ong c6 doan dugc hau qua cudi cling 1a gi khong?”

Moi quan tdm cua Johnston l1én dén dinh diém, nhung 6ng van muén biét
cac ky xdo trong vu nay va cach thitc van hanh cua ching. Bé dap lai,
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Dulles giai thich mdt loat manh khée ké toan ma chinh phu thuong xuyén st
dung nham khién sy tham hut lién bang trong kha kham hon va dé dugc cac
c tri chap nhan hon. Cac cach thitc nay giong mot cach la ky cac thu doan
ma UCBS tirng ap dung trong nhitng nam 1990 nham khién doanh thu ctia
ho trong hap dan hon trong mat cac nha dau tw.

“Tom lai”, Dulles néi, “day la cach thirc thye hién. Truwdc tien, chinh phu co
mot loat cac to chitc - Federal Home Bank, Freddie Mac, Sallie Mae, v.v...
Céc t0 chitc nay do quoc hoi kiém soat. Ching dugc Chinh pha My ditng ra
dam bdo, ting ho hodc it nhat 1a tai trg. Va cac khoan ng cua cac té chitc nay
dwgc coi la cong trai chinh pht. Thé nhwng, s6 sach ctia ho lai khéng dugc
tong hgp vao so6 sach cua chinh phu dé lam ké todn ngan sach. Vi vay, day la
mot noi rat thuan tién dé quang cac con so6 xau vao do - cac con so c6 thé
gay ho then déi véi rat nhiéu ngwoi ca trong va ngoai Washington.”

“Tiép dén”, 6ng ta ti€p tuc, “la Quy An sinh xa hoi. Quy nay c6 mot khoan
thang du can thiét dé bu dap nhitng tham hut vé an sinh xa hodi trong twong
lai. SO tién nay thudc vé 45 triéu ngudi da va sap nghi huu. N6 chang lién
quan chut gi t6i nhitng hoat dong cua chinh pht ca. Vay ma ho lai cong ca
phan thang dv nay vao ngan sach lién bang dé bu dap phan tham hut.”

Trong gidy lat, y nghi ctia Johnston chgt phiéu du t6i mét dia diém va thoi
gian khac. Thé r6i 6ng quay tré vé vai thuc tai cuing mot cau hdi méi: “bé la
cac con sO cta B Tai chinh. Nhung anh noéi rang FED lai cé cac con s6
khac xa - vay FED tinh thé nao ma ra khoan tham hut?”

“Cac con s0 cta FED thé hién s6 tién chinh phu va cac t6 chitc cta chinh
phu that sy vay mugn trong so tién md&i hang nam - mic trén va vuegt qua so
tién hoan lai ng cli. Nam 2000, ho da vay so tién la 137,6 ty do-la ma toi vira
noi voi ong. Nam 2001, ho vay 623,8 ty do-la. Nam 2002, chi trong quy I ho
vay 731,8 ty db-la vdi 1ai suat bang 1ai suat nam va trong quy II thi vay mot
sO tién dang stng sot la 948,4 ty do-la!”

“Thé tat ca cac khoan tién do da di dau?”
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“Toi c6 thé chac chan véi ong rang so tién dé khong bi cat gidu di dau hét.
Ho vay so0 tién nay chi nham md6t muc dich duy nhat ma théi - dé 1a dé bu
dap tham hut. D6 1a 1y do tai sao t6i ndi cac con sbé nay la khoan tham hut
thue, 6ng ban cta t6i a. Chit khong phdi 1a cac con s6 gian 1an ma 6ng nghe
dugc tir cac thdo luan ctia qudc hdi hodc dwgce dang trén bao chi dau.”

Johnston tirng nghe vé cac thu doan nay trwdc day nhung 6ng chwa bao gio
nhan ra dugc con so nay lai 16n dén mitc khé tin nhw vay. Lay Chuia t6i, 6ng
tham nghi, chi trong quy II ndm 2002 chinh pht dd vay mét s6 tién mdi vdi
ldi sudt bdng ldi sudt ndm tdi gan 1.000 ty do-la! Con sé nay I6n hon rdat
nhiéu so vdi con so6 tham hut ngdn sdch chinh thitc, khong thé nao tudng
tuong noi!

Cho dén tan lic nay, 6ng méi nhan thay sw giong nhau ky la gitta cdc manh
khée cia chinh phu va cac tha doan ma o6ng da biét rd ti¢ kinh nghiém vdi
UCBS. Viéc khong bao gom cac t6 chitc cua chinh pha trong ngan sach
nghe giong nhw tro ltra ddo véi cong ty con ma UCBS tirng st dung dé che
gidu cac khoan 16 va ng. Cac thu thuat ma chinh pha ap dung véi Quy An
sinh xa hoi My c6 vé giong hét cach thitc ma UCBS da thyc hién véi quy
lwong huu.

Dbo6i v6i ngwoi dan, moi de doa la rat 1é6n. Cac quy an sinh xa héi c6 thé bi
can kiét. Khoan vay khong 16 ctia chinh phua sé lam tang chi phi cua tién té
dwdi hinh thirc ty 1€ 1ai suat cao hon. Ty 1€ 13i sudt cho vay thé chap c6 thé
tang 1én khi nguwoi dan My it c6 kha nang chi trd nhat. Cac nha dau tw trai
phiéu c6 thé mat tat ca.

Ong c6 ging gitt binh tinh nhung khong thé. Ong thi ngdi day, hong mong
c6 mot sO td chitc cta chinh pht - nhw SEC va 1RS - ung hé no luc cda
minh vi mot khdi doanh nghiép MYV ¢6 trach nhiém va trong sach hon. Con
ho thi & do, ap dung cac manh khoe ké toan, giét chét - pha hoan toan - bat
ky sy tin nhiém nao ho c6 nham dem lai sy lanh manh cho khéi tw nhan.

Gio thi Johnston cé thé doan dwgc cac giam doc sé néi gi r6i. Ho sé ndi:
“Nay, ngay ca chinh phu cling dang lam nhitng viéc nhu vay - vay thi tai sao
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ching ta lai khong thé?” Mat khac, néu chon vui va 16 di vu nay thi 6ng
khong bao gi® c6 thé séng that véi minh. Ong quyét dinh tuyén Dulles vao
dy an nay va tién budc.

Hai ngay sau, v@i chut ban khoan va lo lang, iy ban cho phat hanh mot
thong cao bao chi khong mang chut thong tin giat gan hay cuong diéu nao
ca. Mac du vay, ho van cam thay tiéu dé: “Chinh phu bién khoan tham hut
thanh khoan tién 500 ty d6-la” sé chac chan duwgc dang lén trang nhat cac
bao.

Sang ngay tiép theo, Johnston di vao van phong cuia thw ky bao chi méi cua
ong va héi: “Tinh hinh phan &ng ra sao r6i? Tich cyc chi? Khong a? Ping
noéi vai toi la tieu cuc day! Hu, dirng dé toi phai hoi hop thé chir. Ho néi
nhitng gi?”

“Khong gi hét, thwa 6ng.”

“Khong gi hét? Nghia la thé nao?”

“Thuwa 0ng, y toi la chung ta chang lam ho suy chuyén gi hét cd. Khéng hé
c6 chit phan ng nao. Gidi bao chi n6i chung dwong nhw khong hiéu dugc
van dé. Con gi6i bao chi tai chinh thi c6 hiéu van dé, nhung ho lai c6 vé
chang quan tdm. Sang nay, c6 mot phong vién vé thi treong tai chinh goi
dén hai toi vé mot van dé cii cia UCBS va anh ta néi rang d6 “chang dang la
van dé gi ca”. Anh ta con noéi: “Keé ca la chinh phu gian lan thi da sao nao?
C6 tin gi mGi khac khéng?” Ngoai ra, anh ta con néi: “Nhitng van dé dé gan
nhw chwa bao gio c6 anh huwéng 16n t6i thi treong trai phiéu, vay thi tai sao
lai phdi lo lang?” Anh ta néi rang do6 la nhitng tin cii r6i va c6 y cho rang
thong cao bao chi ctua chung ta la ngo nghéch. Thai do chung & bén ngoai
cling gan nhu vay.”

Johnston sitng s0' ca nguwoi. Tai sao lai nhw vay dwoc, ong nghi, trvdc day
lic ong tw tha nhan cac gian 1an ké toan ma cong ty 6ng da ap dung, tin nay
da lam x6n xao ca Pho Wall... thé ma khi c6 ai d6 c6 gang phoi bay cac thu
doan cuc ky gian trd cia Washington, thi tin nay c nhu rét vao tai ké diéc
vay? Trong vai tuan tiép sau, ong ludn bi &m anh v&i thic mic nay. Ong c
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cac nhan vién cta minh t6i gap cac nha kinh té hoc va tro chuyén veé cac chu
ky kinh té. Bong thdi, 6ng con c ho t6i gap cac nha budn ban trai phiéu
trén Pho Wall dé noi chuyén vé cac trai phiéu chinh pha. Tirng buéc, tiing
bwdc mot nhw thé, ho da vé 1én mot bite tranh ma sau dé Dulles da to diéem

thém cho Johnston trong cudc trao doi ti€p theo.

“Trwdc tien”, Dulles noi, “ching ta hay cung khang dinh lai. Chung ta dang
di ding huwdng. Cac manh khoe ké toan ma Washington dang ap dung that sw
toi t& hon rat nhiéu so v&i nhitng gi cac cong ty trén Phd Main® hay Phé Wall
ting ap dung”.

“Té hon? Tai sao lai té hon?”

Chuyén gia ké toan lay ra tap gidy mau vang tr trong ngan kéo ban va dat
1én ban. Theo thoéi quen, 6ng ta vach ra bon gach dau dong trén tap gidy.
“T6i nghi ching t6i té hon vi bon ly do”, 6ng ta n6i vay sau khi ngirng lai 15
giay.

“Ly do thi nhat. Sy ltra d6i tai Washington rd rang la c6 pham vi 16n hon
rat, rat nhiéu. Pdy, hdy xem liéu ching ta kiém thém dwgc bao nhiéu lgi
nhuan tr tro gian lan véi cac cong ty con - 1 ty do- la? Hay dinh diém 1a 1,5
ty do-la? Thé ma cac méanh khoe cua Bo Tai chinh véi cac t6 chitc chinh pha
va quy an sinh xa hdéi da tao ra gan 2.000 ty do-la chi tinh tr nam 2000. Va
quy lwong huwu cta ching ta ¢6 bao nhiéu lao dong? Nhiéu nhat 1a 40.000
ngwoi. Thé ma nhitng tro ltra ddo cua chinh pht véi quy an sinh xa hoi lai cé
thé cat gidm lwong hwu cia 45 triéu cong dan!”

“Ly do thit hai”, 6ng ta tiép tuc no6i. “Do6 khong chi la cac con s6 ltra ddo, ma
1a tién that. Ong con nhé cudc hop dau tién ctia ching ta cach ddy vai nim
khong? Ong con nhé toi da giai thich véi 6ng nhw thé nao vé viéc ching ta
that sy khong hé an chan quy lwong hwu khong?”

“Anh hay nhac lai di”, Johnston noi.

“Chung ta khong that sy it tién ra khéi quy lwong hwu. Chiing ta chi hoan
doi cac con so trong cach tinh toan thoi.”
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“A, gi® thi t6i nhé ra roi.”
“Vang, ong biét khong. Chinh phu thi lai that sy an chan cac quy an sinh xa

hoi day. Ho 1ay s6 tién mat ma dang 1é phai duwgc danh cho viéc chi trd an
sinh xa hoi trong twong lai, thudc vé hang chuc triéu céng dan dé... tiéu.”

Tran Johnston lai bat dau giat giat. Ong c6 thé cam nhan duoc huyét ap cia
minh tang lén khi Dulles tiép tuc noi.

“Ly do thtt ba. Ong da bao gid ty héi tai sao chinh phu lai dé cong ty ching
ta va cac cong ty 1én khac ty do tung hoanh trong nhitng nam 1990 ma
khong hé dwa ra bat ky mot canh bdo nao khong? Ong c6 bao gid thic mic
tai sao FED lai dot ngot ngirng viéc canh bao vé “sy gia tang bat hop 1y” va
bat dau khuyén khich sy bung n6 cong nghé khong?”

“Khong. Tai sao vay?”

“Bdi chinh pht cling ndm trong s6 d6 va ho khong muén lam bat ky diéu gi
anh hwdong dén ké hoach do6 cd. Bung bao gid quén rang ngudi thu thué ludon
la doi tac tham lang va hién hitu dang sau mo6i cong ty tai My. Khi cac cong
ty lam ra nhiéu tién hon, chinh phu cling thu duwgc nhiéu thué hon. Birng bao
gid quén rang chinh phu ciling la doi tac tham lang cua nhitng cong ty thoi
phong 1gi nhuan chiu thué cia minh. Cac céng ty cang thoi phong con sb
nay, thi cang phdai nop nhiéu thué hon cho chinh pha. Két qua la trong khi
khoi doanh nghiép My tan hwéng sy bung né lgi nhuan trong nhitng nam
1990 thi Bo Tai chinh M¥ cting dat dugc sy bung né doanh thu thué. Chi
riéng vé thué thu nhap doanh nghiép, kho bac da thu dwgc 204 ty do-la trong
nam 1998, 213 ty do-la trong nam 1999 va 224 ty do-la trong nam 2000 - bat
chap thure té 1a nhiéu cong ty da tim ra cac phwong cach méi dé tron thué, tat

» »

nhién chiing déu “hoan toan hgp phap”.
“Tat nhién r6i.”
“D6 ding la caa troi cho roi xuéng kho bac - mot khoan trdi cho 16n chwa

tirng co trong tién 16. N6 giong nhuw ngoi dwdi mot cai cay tién, chi can rung
nhe cay la tit ca so tién sé roi ao ao xudng tdi ctia ban vay. Hay nghi vé' diéu
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d6 ma xem. Néu dng dang quan ly dong tién cua chinh pht trong moi tredng
nhw vay, liéu 6ng c6 con ban tam tdi chuyén si bung noé doé cé thé sé khong
tiép dién mai khong? Liéu ong c6 danh ra chat tién dy phong khi gap kho
khan khong? That khong may, ho da lam diéu ngwoc lai hoan toan.”

“Tai sao lai nhu vay?”

“Tat nhién, ho da nghe theo cac nha kinh té hoc cta chinh pht. Nhitng nguoi
nay noéi véi ho rang ban nhac sé khéng bao gio ditt va bita tiéc sé khong bao
gio tan.”

Dulles ngirng lai va nhap mot ngum nwéc dé 1ay hoi. Nhung Johnston thi lai
hao hitng han 1én: “Anh néi rang cé bon ly do dé cho rang tham hut ngan
sach lién bang con nguy hiém hon ca tai hoa tt khoi tw nhan. Vay ly do th
tw la gi?”

“Ly do th tw lién quan truc tiép dén viéc ching ta da khong nhan dwoc
phan ho6i nao tr khi phat hanh théng cdo bao chi vé ngan sach cach day vai
tuan.”

“Toi chwa hiéu.”

“T6i dang ndi vé thuc té 1a thé gidi hoan toan 10 né di! € toi gidi thich ro.
Hoi 6ng thd nhan nhitng van dé & UCBS, cac nha dau tw da ngay lap titc
phan ng, ding khong? Diéu do6 cé nghia la ho da nhan dwgc thong diép. Ho
hiéu dwogc thong diép do. Bat ky ai khong wa sy that do déu ban c6 phiéu cta
minh di va do6 la hanh dong cé ly. Va hanh dong do két thic vu viéc. Ké tw
do, c6 phiéu lai 6n dinh dan. Con trong treong hgp nay thi lai khong phai
nhu vay! Sv that chwa dwge nhan thay. Chinh pht va nguwdi dan van dang
song trong mot m& nhitng diéu doi tra.”

“Pung vay, nhung...”

“Ong khong thdy sao? Tam ly bong béng lai xuat hién & khip noi. Tré lai
ho6i nhitng nam 1990, néu 6ng néu ra nhitng van dé vé ké toan hodc sy thoi
phong doanh thu tai cdc cong ty 16n cia My thi ngudoi ta sé ngay lap tiéc tong
co ong. Hoac té hon, ho sé 1o ong di. D6 la bong bong thi trudng co phiéu.
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Gio day, cai chung ta c6 la mot loai bong bong khac, mot loai bong bong
tham chi con nguy hiém hon nhiéu.”

“bo la...?”

“Bong béng thi truong trai phiéu! Néu ong cho rang su suy thodi trén thi
treong c6 phiéu da la t6i té thi hdy xem sy suy thodi trén thi trwong trai
phiéu la nhw thé nao! Va hay nhé rang: khi trai phiéu suy thoai, ty 1€ 1ai suat
va ty 1é cho vay thé chdp sé tang lén. Do vay, hay nghi xem diéu do6 c6 thé
khién cac gia dinh M¥ ngdp trong ng nan thé nao.”

chwong 9

BONG BONG
THI TRUONG TRAI PHIEU

Paul Johnston hét sitc lo lang vé cac khoan tham hut lién bang, nén 6ng
muon ty tim hiéu xem mic do dnh hwéng cua ching c6 thé dén mitc nao.
Ong héi thong tin vé mot trong nhitng nha budn bén trai phiéu chinh phua ky
cwu & New York va goi dién cho tay nay. Ong bét dau cudc néi chuyén bing
viéc thira nhan minh khong biét gi nhiéu vé trai phiéu va ty 1€ 1ai suat. Roi
ong hoi liéu cac hau qua trong twong lai sé ra sao khi tham hut ngan sach c
gia tang.

Thoat dau, nha budn ban trai phiéu c6 vé kin ddo. Nhung sau do, anh ta
nhanh chéng cdi mé hon: “Ong khong cam thay ban khodn vé diéu gi s& xay
ra vi n6 da va dang xdy ra r6i! C6 vé nhw chi vai thang trwdc day thoi, Quéc
hoi va Nha Trang con ban ludn vé khoan thang dw 200 ty do-la, tranh cai
xem bén nao c6 thé tiéu so tién nay nhanh nhat. Con gio day ho lai néi vé
khoan tham hut 200 ty d6-la! Véi 30 nam trong nghé, téi chwa tirng chitng
kién mitc tham hut nao 16n ma thay doi nhanh dén nhw vay!”
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Johnston dinh dé cap con s6 tham hut 1.000 ty d6-la ma Dulles vira néi cho
ong biét, nhung r6i 6ng lai quyét dinh thoi. “Piéu do sé anh hwdéng thé nao
dén ty 1€ 1ai suat va gia cta trai phiéu?”, 6ng hoi.

“Chi c6 mot cach dé chinh phu cé thé tiép tuc ton tai cing khoan tham hut -
do la di vay. Va ciing chi c6 mot cach ho c6 thé vay - do la thong qua viéc
ban ra céng ching cac trai phiéu va cac loai cong trai khac caa chinh phu.
Tham hut cang 16n, chinh pht cang phdi ban ra nhiéu trai phiéu. Pon gidn
vay thoi. Lam thé nao ho thuyét phuc duwgc moi nguwdi mua thém ngay cang
nhiéu trai phiéu hon treéc? Ho sé dwa ra cac mirc 1ai suat ngay cang cao
hon.”

“Varoi?”

“Chang bao lau sau, moi ngudi sé bat dau thac mac: “Cé gi ma to6i lai phai
bé tién ra mua loai trai phiéu véi 1di sudt c6 moi 5% trong khi anh sap stra
phat hanh cac trai phiéu méi vai ty 1€ 1ai sudt 1la 7% hoac tham chi 8%?”
Thai do nay khién kho bac nha nwéc cang khé ban cac trai phiéu va ty 1€ 1ai
suat bat dau tang nhanh hon. Va nhw 6ng biét day, khi ty 1€ 1ai suat tang, gia
cac trai phiéu c6 mirc 1gi tic ¢6 dinh thap hon trén thi tredng sé gidm xudng.
Gia trai phiéu lao doc doi khi cling t6i té giong nhw gia c6 phiéu lao doc

»

vay.

Hau nhw hang ngay Johnston van doc cac cot tong két thi trweong chitng
khoan va 6ng nhd tdi cac bai binh luan vé trai phiéu ma thi thoang 6ng thay.
Chuing gan nhw mau thuan véi nhitng gi ma nha bu6n tréi phiéu dang néi vdi
ong. “Xin chd mot chut”, vi cgu CEO néi. “Nén kinh té dang suy gidam c6
phai la diéu kién t6t cho trai phiéu khong? Liéu cac nha dau tw c6 rut tién
khoéi c6 phiéu dé dau tw vao trai phiéu khong? Va diéu d6 c6 day gia trai
phiéu Ién khong? Va khi gia trai phiéu tang, liéu ty 1€ 1ai suat c6 giam
khong?” Johnston thdy ty hao vé minh. That sy, 6ng biét nhiéu vé trai phiéu
hon ong nghi.

“Vang, do la ly thuyét ma ching ta duwgc hoc trong mon Kinh té hoc co ban,
nhung 6ng c6 thé phat trién 1y thuyét nay xa hon. Ong néi: “Nén kinh té suy
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giam thi ty 1€ 1ai suat cling gidm.” Pung, t6i cong nhan diéu dé. Roi 6ng noi:
“Neén kinh t€ tiép tuc suy giam thi ty 1€ 1ai suat cling sé tiép tuc giam.” Tot
thoi, t6i cling cong nhan diéu d6. Nhung khong sém thi mudn réi 6ng cling
sé tién tGi b vire va dé dang day nén kinh té cung toan b mé ly thuyét nay
xudng vuc day.”

Johnston chwa tirng nghe thay ai n6i nhw vay, cho nén 6ng dé y dén ting chi
tiét. Nha bu6n ban trai phiéu tiép tuc: “Vao mot thoi diém nao do, khi nén
kinh té suy giam qua nghiém trong, sé cé rat nhiéu nguwdi bat dau bi khan
hiém tién mat hoac v& ng. V0 s6 ngudi sd hitu trai phiéu sé voi va ban ra cac
trai phiéu ctia minh dé doi lay tién mat. Ngoai ra, hang triéu nguwoi dan bi
mat viéc lam va phai gap rit gidm lwgng chi trd mua nha thé chap ctia minh
hodc chi tiéu nhiéu hon bang thé tin dung. Cac cong ty sé bi gidam doanh thu
va phai do x6 di vay tién ctia cac ngan hang hodc cac nha dau tuv. Cac thanh
pho va cac bang sé giam thu nhap va cling phai di vay tién dé bu dap nhiing
khoan thiéu hut 16n trong ngan sach. Roi dén Cha Sam (Uncle Sam - Chinh
phu Hoa Ky), ngwoi di vay 16n nhat thé gidi, cling dang mong muén tim
nguon von dé bu dap khoan tham hut 16n nhét trong lich s, sé nhdy vao va
gat moi nguoi sang mot bén. Chu sé noéi vai tat ca cac nha di vay khac rang:
“Quy tha ma bat cac ngudi di. Téi mai la ngwdi dén truede. Vai tram ty dau
tién nay la cua t6i”

“Roi sao nita?”

“Con sao nita a? Ong dua ddy a? Lic d6, tit ca moi ngwdi déu gio ri 1én doi
tién mat, nhwng hau hét cac nha dau tw va nhitng ngudi cho vay lai co rum
lai trong noi hoang s, khong dam dau tv thém sau nhitng khoan tién da bi
mat. Tién madt tré nén vo cung khan hiém nhung ai cling can cé. Diéu gi sé
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xdy ra? Gia tién mat - tic ty 1€ 1ai suat - tang vot. Va 6ng biét diéu gi sé xay
ra khi ty 1€ 13i suat tang manh roi day. Gia trai phiéu sé sut giam. Bat ké la
ong dang s& hitu loai trai phiéu nao cling vay. Do cé thé 1a trai phiéu ctia cac
tap doan giau cé nhat va c6 tri gia 16n nhat tai My. D6 c6 thé 1a cac tréi
phiéu thanh ph6 hang AAA dwoc bdo dam gip doi binh thwong va duogc
mién thué, hodc la cac trai phiéu Ginnie Mae do chinh pht dam bao, hodc la
cac trai phiéu Kho bac My hoan toan an toan véi cac dai bang vang budc
xung quanh. Thi trudng khong quan tdm dén nhitng yéu t6 d6. Ci& khi nao ty
16 13i suat tang, trai phiéu sé giam. Tat ca déu dién ra theo chu ky.”

“Nhung cac trai phiéu kho bac cé thé giam t&i mic vay sao? Mitc rai ro thic
cta trai phiéu kho bac la nhw thé nao?”

Nha budn ban trai phiéu dap lai: “Ta hay tr¢ vé qua khit mot chiat nhé. Hay
quay lai nim 1980. Ong van con nhé chit? Nam 1980, cac trai phiéu kho bac
ma cac nha dau tw phai trd 10.000 do-la lic ban dau dugc ban véi mic gia
duwéi 5.000 do-la. Moi thi tré nén t6i té vao cung mot thoi diém cho nén
ngoai viéc sut giam gia trai phiéu, ching ta con bat dau chitng kién sy sup
do cuda ca thi trwong trai phiéu nita.”

“T6i chua hiéu 1am”, Johnston xen vao.

“B@i gia trai phiéu lao doc, cho nén tat ca cac nha budn ban trai phiéu con
lai trén thi truong déu bi ton that va thiét hai nang né. Hang ctia chung toi
ciling chi con s6 von vo cung it 6i. Va hang chuc hang khac ciing vay.”
Johnston tirng nghe thay diéu twong tv - nhung 1a & trén thi trudng co phiéu,
chit khong phai thi trudng trai phiéu. Va diéu dé xdy ra vao nam 1987, chw
khong phai nam 1980. “T6i chwa tirng nghe thiy diéu twong ty xdy ra trén
thi truong trai phiéu nay.”

“Rat it ngwoi biét. Vay ma tr@ tréu thay, vu sup do thi tredng trai phiéu nam
1980 lai 1a mot trong nhitng vu sup d6 nguy hiém nhat thé ky XX day - tham

chi con nguy hiém hon ca vu sup do thi truong c6 phiéu nam 1987.”

“Sao lai nhw thé duwgc?”
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“Thé nay nhé. Chinh phti My c6 tam quan trong va c6 trong trach mang tinh
then cho6t doi véi toan bo nén kinh té hon bat ky tdp doan riéng 1é nao. Néu
Chinh pht My gan nhu phai tuyén b6 pha san va giai tan chinh phu thi 6ng
chi con cach quén hét moi thiz. Ong c6 thé tam biét titng c6 phiéu, trai phiéu,
hodc méanh dat ndo ma 6ng titng dau tw. Ong c6 thé quén di thit hang trai
phiéu cong ty & mitc AAA; chiing chang con y nghia gi nita. Pung khong?”

“Puogc r6i. Gio thi ong hay nghe k¥ hon nhé”, nha buén ban trai phiéu cham
rai no6i, “bdi vi day la mot moi lién két mang tinh then chot. Ching téi la
nhitng nha budn ban trai phiéu chinh phua. Chung t6i 1a cac tap doan tw nhan
thoi, nhung néu khong cé ching t6i thi chinh phu khong thé ban dwoc trai
phiéu ctia minh. Ching t6i hoat dong giong nhuw cac dai ly xe hoi vay.
Chung t6i mua trai phiéu tir kho bac hodc ttr cac co quan chinh pha v&i mic
gia khau trit trong qua cac phién dau gia 16n cta ho. Ching t6i lvu gilt cac
trdi phiéu nay trong kho. Chuing t6i dinh gia ban cao hon mét chiit; r6i ban
ching cho cac nha dau tuw tai My va & khap noi trén thé gigi. Sau do, khi cac
cudc dau gia cua chinh phu dwa ra cac 16 trai phiéu mai, ching toi lai 1ap lai
quy trinh d6 - mua vao, lwu gitt, dinh gia cao hon va ban ra.”

“Pugc. Vay van dé 16n & day la gi?”

“Van dé & day la, khi gia tri cac trai phiéu giam manh, gia tri cac trai phiéu
ton kho cua ching t6i cling sut giam. Chuing t6i bi ton that rat 16n. Tat nhién
la ching t6i da c6 gang dy phong nhitng ton that nay, nhwng vu sut gidam qua
16n va qua manh nam 1980 khién ching t6i khong thé thoat khdi mitc ton
that 16n d6. Mic tham hut da vuegt qua tam kiém soat. Lam phat va ty 1€ 1ai
suat tang nhanh. Khéng con ai muén mua trai phiéu nita.”

“Chinh xac la diéu gi da xay ra?”

“Ong c6 mudn nghe dién giai chi tiét khong?” “C6, anh bét dau di.”
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“MGt hom, toi dang ngo6i bén ban lam viéc tai phong giao dich thudc khoi
van phong cua hang tai phd Water. Pang nhin bang quo vao man hinh hién
thi gia cd, t6i chgt thay gid cta loai trai phiéu dai han - loai trai phiéu méi
nhat va c6 ky han 1au nhat ciia Kho bac My. T6i khong thé tin vao mat minh.
Mirc gia nay thdp hon cad mitc gia thap nhat trong suét cudc ndi chién! Toi
néi véi mot trong cac doi tac cao cap rang: “Anh co thé tin dwgc khong? Dat
nuwdc ching ta bi chia tdch lam doi trong cudc noi chién, véi hang triéu binh
linh da hy sinh trén dat My, thé ma gia trai phiéu hoi dé van con cao hon gia
trai phiéu bay gio!””

“That kinh ngac!”

“Tat ca chung t6i déu cho rang gia trai phiéu bay gio da qua thap, khéng thé
nao thdp hon dwgc nita. Vi vay, trong dgt dau gia trai phiéu tiép theo cta
kho bac, chiing t6i lai mua tiép mot s6 lwgng 16n va chi mot phan s6 trong
d6 co6 phong hd. Chung t6i khéng hé nhan ra rang d6 méi chi 1a khdi dau cta
vu sup do thi treong trai phiéu ma théi! Sau dé, nhw 6ng biét day, ngudi Nga
dwa quan vao Afghanistan va cac nha dau tw trai phiéu cdm thdy bat an. Ho
lo ngai rang Chién tranh lanh sé cang nang né hon va mitrc tham hut lién
bang sé cang tram trong hon, tham chi hon ca mic hién gio. D6 1a lic ching
toi that sy mat di tat ca!”

Nha budn béan trai phiéu ky cyu nghi lay hoi mot chat r6i tiép tuc: “Trong
nhitng ngay dé, ngay that su t6i té doi véi thi truong trai phiéu chinh phu la
ngay c6 mirc gidam tron 1 diém — chang han tir 85 xuéng con 84. Nhung chi
vai ngay sau do, chiing t6i cé thé danh doi bat ky diéu gi dé co thé quay trd
lai nhitng ngay chi giam 1 diém. B&i vi lic nay, trai phiéu dai han giam t&i 3
dén 4 diém trong mot phién giao dich!
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Trudc dé va ca sau nay, trong cudc doi minh, to6i chwra bao gio chitng kién
diéu gi nhu vay!”

“Thé ma tinh hinh con tré nén té hon 6ng ta néi. Khong con nguwdi mua. Chi
toan nguwdi ban. Chi trong mdt ngay ma gia trai phiéu giam 10%. Ty lé giam
nay gan bang ty 1€ giam ctia ngay den t6i nhat trong vu sup doé thi truong co
phiéu nam 1929! Va ching ta khong néi vé nhitng c6 phiéu cé do rui ro; ma
dang ndi vé nhitng trai phiéu duwgc cho la c6 d6 an toan rat cao - cac trai
phiéu do Chinh phtt My phat hanh!” (Xem Biéu d6 9.1)

Johnston dudmg nhw khong thé tin vao tai minh. Ong ty 1am bam xem c6
phai dang la thuwc khong va yén lang lang nghe nha budn ban trai phiéu ky
curu tiép tuc cau chuyén.

“Chung t6i kiém tra lai s6 von ctia minh va chiing gan nhu bang khéng.
Chung t6i goi cho cac nha chitc trach va noi: “Tro choi da két thac! Ching
toi bé cudc va rut day. Chang t6i khong thé mua thém trai phiéu cta cac ngai
dugc nita. Chung toi khong thé tham gia thém bat ky cudc dau gia trai phiéu
nao cta cac ngai nita.” Roi chiing t6i goi cho cadc dong nghiép trong cung
nganh. Ho bao ciing dang nhw vay. Gan nhw tat cd ho déu dong ctra va rut
khoi thi treong. Cudi cung, dinh diém da téi khi tat ca déu it lui - tat ca, co
1é trir hai dai 1y mua ban trai phiéu 1én nhat va cé nhiéu von nhat la: Merrill
va Salomon. Mot ngay kia, mot nha giao dich trai phiéu ctia Merrill goi cho
mot nha giao dich trai phiéu cia Salomon va chao mgi: “T6i c6 mot 10 trai
phiéu kho bac tri gia 20 triéu do-la muon ban cho anh trong ngay hém nay.”
Va tay giao dich trai phiéu ctia Salomon dap lai: “O vay a? Téi ciing c6 mot
16 tri gid 30 triéu do-la mudn ban day.” Ho giong nhw hai dita tré co6 don trén
g6c pho dang mua di ban lai véi nhau nhitng vién bi vay. Khong con ai khac
trong cugc choi!”
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Biéu d6 9.1: Nam 1980, gia trai phiéu Chinh phtt My giam nhanh chéng, nhiéu dai ly trai phiéu budc
phdi rut khoi thi trvong, khién chinh pht gap khé khan trong viéc ban trai phiéu ra cong ching - day
la mot tinh huéng cuc ky nguy hiém, doi hoi chinh quyén Carter phai c6 hanh dong quyét liét va kip
thoi. Co6 thé sé dién ra mot cudc khiing hoang twong tu trong twwong lai, trir phi chinh phu thue hién cac

buwdc kiém soat mirc tham hut ngan sach dang tang.

“Duwgce. Thé tinh hinh d6 anh hwéng thé nao dén kho bac, va Chinh phu
My§?”

“Ong khong biét sao? Néu cac nha dai 1y khong thé ban trai phiéu ra cong
ching va tham chi khong thé ban cho nhau thi lam thé quai nao ma Chinh
phtt M¥ c6 thé ban dugc céac trai phiéu médi cua ho? Puing ra thi gan nhw
ngay lap tirc mot nha dai ly c6 thé day di dwgc hang tram triéu do-la trai
phiéu Chinh pha M¥. Nhung vao ngay 11/2/1980, ho khong tai nao tim thay
mot nguwdi mua cho du chi la mot 16 trai phiéu nho tri gia 5 triéu do-la. Cé
vai nha giao dich khén ngoan da c6 gang rao ban su6t ca ngay nhung ciing
chang thé ban dugc gi. Khéng c6 nguwdi mua nao ca. Toan b thi treong trai
phiéu chinh pha da bi té liét hodc dang gidy chét.”

“Thé ho da lam thé nao?”

“Ho tap trung lai va cung t&i Washington dé néi chuyén véi Tong thong
Carter va cac c6 van cua ong dy. Toi khong biét chinh xac ho da néi nhitng
gi, nhung dai y la: “Ngai can lam diéu gi do that quyét liét dé chdm dit con
ac mong cua thi treong trai phiéu hodac khéng thi moi thit sé két thic. Néu
chuing t6i khong thé ban dugc trai phiéu thi chinh phu sé khong c6 du tién dé
bu dap tham hut. Ngai can lam bat ky diéu gi can thiét dé loai bo noi lo sg

3

lam phat, du cho diéu do6 c6 khién nén kinh té bi suy gidm di chang nita.
“Phan ng ctia Tong théng Carter ra sao?”

“T4t nhién, Carter khong muén lam diéu d6 rdi. Ong ta 1a dng vién Déang
Dan chu va lai dang chuan bi cho cudc tai bau ctr vao nam dé. Buéc duwong
cung thi 6ng ta m&i phai chap nhan tinh trang suy thoai vao nam bau ct thoi.
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Nhung cac dai ly trai phiéu lai khang khang rang: “Ngai hay nhin day, néu
khong thé huy dong tién,ngai cting khong thé chi trd cac héa don. Ngai
khong thé trd lwong cho cac quan chitc chinh phu. Séc thanh toan cho céac
nghi si va dai biéu quoc hoi sé bi tra lai. Ngay ca séc thanh toan cho ngai

"J

cling vay!” Carter cang khong muén diéu nay. Ong quyét dinh s& 1am diéu gi
do6 dé co6 thé dap tat noi lo sg lam phat dang dién ra khap noi... va sé tim cg
hoi cho cudc bau ctt sau vay. Ong 1énh cho Volcker - Cha tich FED - xiét
chat viéc kiém soat cac thé tin dung va cac hinh thitc tin dung khac - mot
viéc lam chuwa titng c6 trong lich st nwdc M§. Ho gan nhw da lam tiéu tan

nén kinh té va Carter that ctt. Nhwng ho da citu dugce thi treong trai phiéu.”

Johnston khong hiéu tai sao cac nha dau tu trai phiéu va dai ly trai phiéu lai
c6 thé cuw x nhw vay déi véi van ménh nwéc My. Nhung diéu do la ding
thoéi. Ho la nhitng cht ng cia My. Va ciling giong nhu cac nha dau tw c6
phiéu pho thong khac c6 thé bau hoac cham dit nhiém ky cta ban diéu hanh
cong ty, cac nha dau tu trai phiéu chinh pht vé co ban ciling c6 thé gay anh
huwdng dén chinh sach kinh té€ ciia Washington, tham chi con c6 thé thiét 1ap
hodc cham ditt hoat dong cia bo may chinh quyén.

Nha budn ban trai phiéu cat ngang dong suy nghi ctia 6ng: “Néu c6 diéu
twong tw lai xdy ra, két qua cudi cung cling sé nhw vay thoi. Cac tinh hudng
c6 thé khac nhau. Nhung tong thong sé hy sinh tat ca moi thit - nén kinh t€,
doanh thu cong ty, viéc lam, ké cad cudc bau ct ti€p theo - dé bao vé kha
ning duoc tiép tuc vay muon thodi mai trén thi truong mé. Ong ay khong cé
su Iwa chon nao khac. B6 la diéu da xay ra vao nam 1980 va ciing la diéu
sap stra xdy ra.”

“Vay diéu anh mu6n néi la...”

“La...”, nha bu6n ban trai phiéu ngtrng lai mot chit va chuyén sang mét van
de rong hon. “Hau hét moi ngwoi déu nghi rang chinh phu cé toan quyén va
c6 thé cttu vét cac cong ty dang gap kho khan, thic day nén kinh t€ va nang
dd thi trvong. “Pung 10”, ho noi, “Chu Sam sé ctru ban thoi”, sy that khong

»
!

phdi nhu vay; Chu Sam con dang ban ctru v6t chinh minh
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chwong 10

BONG BONG THI TRUONG
BAT DONG SAN

N

am 2000, c6 phiéu cong nghé sut gidam manh danh dau sy két thic cta giai
doan bung no kinh té nhitng nam 1990. D€ chong lai tinh trang d6, FED da
dwa mot lwgng 16n tién vao lwu théng, dong thoi 11 1an gidm mire 1ai suat
trong nam 2001, mot mic giam ky luc.

Sau d6, nam 2002, mic 1ai sudt thap khién hang triéu ngwsi My phdi tinh
toan lai tién thé chap nha, khién gia nha dat tang cao dot bién.

Liéu do c6 phai la diéu do twdng? Néu dung thi n6 cling khéng biéu hién rd
rang cho dén khi moi chuyén duwgc phoi bay hodc do nhitng 16i canh bao
treedc tir cac dai ly va nhan vién méi gidi bat dong san.

Vi vay, khong co gi dang ngac nhién khi Gabriel Dedini noi chuyén vd&i
chuyén gia nha dat dé xin 10i khuyén mua nha cho b6 me minh. Anh da nhan
dwgc nhitng 101 khuyén khong do dy va day lac quan.

Nguwoi phu nit gitp vo chong Gabriel ban ng6i nha nghi mua he ctaa ho la
mot vi du dién hinh. Co ta ting lam viéc cho dai ly moi gigi bat dong san
bang Virginia trong hon 20 nam va sudt tir d6 dén gio, co ta chwa bao gio dé
mot khach hang nao 16 von khi mua va nam gitt bat dong san. Bang kinh
nghiém, co0 ta cho rang nhitng ng6i nha loai trung & ngoai 6 cac dé thi 1én
nhw Washington D.c. la nhitng noi nén mua.
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Co ta goi y cho Gabriel mot can nha @ vung qué yén binh thudc tinh Fairfax.
Nhwng Gabriel con mudn mét ngdi nha cach xa sy huyén ndo ctia giao thong
thanh pho, tach biét va an ninh t6t hon.

Trudc tién, cd ta c6 gang nai ni Gabriel bang nhitng 16i n6i khon khéo
hwéng suw chd y cta anh ta vao nhitng ngoi nha cé vi tri t6t hon va 1én hon.
Cudi cung, co ta dwa ra mot bang tong hgp nhitng théng tin tir nhiéu td bao
chuyén vé linh virc nay va dat ra mot cau hdi: “Tai sao gia nha dat lai dang
tang vot?”

“O dau co?”
“V1 du ngay @ Arlington nay.”
“Nhung do chi la mot vai noi thoi”, Gabriel luu y.

“Khong, khong. Khap cad nwéc, khap moi noi. Hdy xem gia nha dat & Long
Island! N6 da ting 13% trong ndm 2002. O Fort Lauderdale, Providence,
Rhode Island, moi viéc cling vay ma thoi. Gia nha da tang lén 13%, 14%,
tham chi la 15%! Tat ca nhitng bién dong nay chi dién ra trong vong mat

»

nam.
“Pung vay, nhung...”

“Tuy Virginia khong phai la California, nhung hay thir can nhac xem diéu gi
sé dién ra trong mot khoang thoi gian dai hon! San Francisco tang hon 70%.
San Jose, San Diego, Santa Cruz, Santa Barbara, Santa rosa. Chi khong lau
tredc day, ngai c6 thé mua mot trang trai cé ba phong nga véi gia chi 60.000
hay 70.000 do-la. Vay ngai thit doan xem bay gio gia cua ching la bao
nhiéu?”

“Khoang 300.000 do-1a?”

“Haah, ngai khong thé twdng twgng duwgc rang nhitng ngbi nha tri gia 60.000
do-la do bay gio dang gia hon 840.000 d6-la & Malibu, 790.000 do-la &

Burlingame, 742.000 & Beverly Hills, 727.000 do-la ¢ La Jolla, 882.000 do-
la @ Carmel, va...”
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“Nhung diéu do cé lién quan gi dén t6i?”

“O day ciing vay day, ké ca khi ngai tinh t&i lam phét thi trong bdy nim gan
day gia ctia nhitng ng6i nha binh thuwong & My ciling da tang lén nhiéu hon
so vdi thoi ky nhitng nam 1945. D6 1a khi binh linh My quay vé nuéc tr
Chién tranh thé gigi thit hai va day gia nha dat vuot qua gia tran. Bay gio,
ching ta khong cé nhitng binh linh dé6 nhung lai c6 ca dong tién tir nhitng
quy cam co, tat ca déu dé don vé bat dong san.

Va ching ta ciing c6 ca nhitng dong tién phat sinh tr thi treong ching
khoan, ching cling duwgc don vao dau tw bat dong san ma thoi...”

Gabriel t6 ra lo lang nhung c6 ta van tiép tuc: “Hay no6i xem ong cé thé dau
tw vao cai gi dé thu dugc lgi nhuan nhanh nhw vay, tham chi ngay ca khi gia
nha trong vung nay chi tang 1én mot niva? Chac chan khong phdi c6 phiéu
roi! Lai cang khong phai la trai phiéu! Toi d6 ngai tim duwgc mot loai trai
phiéu c6 thé mang lai lgi nhuan nhanh nhw vay, dong thdi dam bao an toan
dau tv. Hay xem xét ngdi nha cé bon phong ngu véi san golf, quan bar dugc
bao quanh béng hé théng an ninh céng nghé cao... A, bd me ngai c6 lai xe
khong?”

“Co chw.”

“To6t. Can nha nay chi cach duwong cao téc nita ddm vdi bai gii xe dam béo
an ninh va...”

Co ta noi thao thao bat tuyét, nhung dot nhién chudng cira reo. Gabriel xin
phép tam dirng mot chit. Khi quay lai, anh 14y lam tiéc va hita rang sé goi
lai cho co6 ta sau dé.

Anh cam thay nghi ngd. Anh la mot trong s6 nhitng nguoi da truc tiép
chitng kién sy mat gia cta thi treong bat dong san ¢ ngoai 6 Buenos Aires,
Argentina, noi b6 me anh dang séng. Do ngan hang khong hoat dong trong
nhitng ngay nghi nén moi nguwdi khong c6 da tién mat. Vi vay, sé chang co
ai mua béan gi - huéng chi noéi tdi thi trudng nha dat. Cac nhan vién moi gisi
bat dong san khong ban dwgc hang va gia tri ctia nhitng ngo6i nha danh cho
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gidi trung lwu da sut gidam tham hai, nhat 1a khi dwgc dinh gia bang do-la.
Viéc sut giam dén 60%, 70% tham chi 80% la rat binh thuong - va tat ca
dién ra chi trong vong vai thang.

Nhung do6 la & Argentina. Con & My thi sao? Nguy co diéu dé xdy ra la bao
nhiéu? 10% hay nhiéu hon? Anh da c6 goi cho nha tw van cta Linda nhung
ngwoi do n6i rang minh khong phai la chuyén gia bat dong san. “Du lam gi
cling dirng tin vao cac nhan vién méi gidi nha dat. Pa bao gio anh mua mot
ngdi nha va nhan vién moi gidi nha dat n6i vdi anh rang: “DPting mua no,
bay gid khong phai 1a thoi diém thich hgp” chwa? Ho khéng bao gid néi nhw
thé. Néu thi treong dién bién tot dep, ho sé néi: “Pay la thoi diém hoan toan
hop ly dé mua mot can nha vi gia thi truong hién gio kha mém.” Néu thi
treong bung nod, ho sé no6i: “Nhin ma xem, gia ca thi trvong dang tang vot

»»

day, hay nhady vao cudc di khi con cé thé
“Pung vay, t6i cling thay thé.”

“Dgi chut - t6i vira mdi nhé ra vai thit.” Gabriel c6 thé nghe thay tiéng go
may tinh & dau day bén kia. “Pay r6i”, nha tw van néi. “Hay goi cho ngudi
ndy.” Ong ta doc cho Gabriel s6 dién thoai cia ngudi do.

Ngay toi do, Gabriel goi dién cho ngwdi dan ong dé, c6 vé nhw 6ng ta dang
¢ Tay Florida. Trong ltic chd may, anh c6 nhd lai nhung gi nha ¢6 van da néi
vé nguoi dan 6ng nay: “La tip nguwdi say mé cong viéc, du da 85 tudi va da
nghi hwu. 6ng ta la mot chuyén gia bat dong san can trong va la mot trong s6
it nhitng nguwoi trén khap dat nwdc nay cé nhitng kinh nghiém 1au nam c6 thé
nhin thay nhitng dot sut giam 16n trén thi tredng bat dong san. Diéu dau tién
ong ta sé ndi v4i anh la gia nha dat khong tang mai.”

Cudi cung, sau sau tiéng chudng, 6ng ta cling tra 10i bang mot giong ué oai.
Trong nhitng phit dau tién cta cudc néi chuyén, 6ng ta noi rat it va toan la
nhitng diéu v6 thwong vo phat. Tuy nhién, ngay khi Gabriel néi vé nhitng
kinh nghiém ctia anh & Nam My, 6ng ta tr& nén cdi mé hon: “O! Pwoc 1o,
toi sé noi chuyén vdi anh sau.”

“Tai sao lai nhw vay?”
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“Co lé anh chwa biét dén nhitng thanh cong cta t6i. Néu anh néi véi ai do:
“Thi treong chitng khoan sé xdu di” thi c6 1&é néu khong c6 nhiéu ban be thi
it nhat anh van dugc coi la con ngwoi. Néu anh néi v6i moi nguai: “Hay can
than! Bat dong san dang mat gia” thi anh sé bi moi ngudi coi la mot con
chudt dang lan truyén bénh dich hach. Vi vdy, t6i chi quan tdm dén cong
viéc ctia minh ma thoi. T6i nghién cttu. Viét bao. Pi nga. Thitc day. Nghién
cttu nhiéu hon. Lai viét vai bai bao. Roi lai viét bao. Pé la cudc séng cua
t0i.”

“Mat gia u?”, Gabriel ban khoan.

“Pung vay. Khong chi gidam 1% hay 2% ma la 20%, 30%, 40% va c6 thé
con nhiéu hon thé, diéu d6 phu thudc vao rat nhiéu yéu t6.”

“T6i hiéu. Nhung ching ta dang & My, ding khong? Y toi 13, dieu doé co
thuwong xuyén xdy ra khong hay da tirng xdy ra bao gio chwa?”

“Khong thuong xuyén, nhung...”

“Khi nao vay?”

“Sau nhitng van dé kinh té€ ctia dia phwong va quéc gia, bao gio cling xuat
hién nhitng bong bong bat dong san.”

“Vi du?”

“C6 mot vu v& bong béng bat dong sian & Hawaii nam 1990, mo6t vu &
California cfing vao ndm 1990 va mot vu & Texas ndm 1987. O Florida, vu
nghiém trong nhat xdy ra vao nam 1975. Xa hon nita, c6 thé ké dén vu & San
Diego nam 1962. Xem nao. Lui lai mot chut, chung ta c6 mot vu & Florida
ndm 1926, bi coi 1a vu t6i té nhdt trong lich st nuéc M§. O Los Angeles
nam 1889 ciling tirng xdy ra mot vu. Chicago thi bi anh hudng nang né trong
nhitng nam 1842, 1877 va 1932.”

“Nhwng hau hét thoi gian, trén gan nhw khap dat nwdc, khong phai bat dong
san chi tiép tuc tang, tang va tang thoi a?*
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“Pung vay. Piéu dé rat chinh xac. Nhung gia nha dat cling gidam trén toan
quoc - bat ct ldc nao khi c6 nhitng dgt tang gia trién mién va sy dau co tiép
theo sau la mot dgt bung ndé gid cd manh mé cua thi truong chitng khoan.
Giong nhw nhitng gi ma chiing ta thdy bay gio.”

“Liéu no6 c6 that sy nghiém trong nhu moi nguwoi nghi khong?”

“Rat nghiém trong. Sau nam 1929, khi thi trudng dau co gia xudng, gia bat
dong san sut gidm sudt mot thap ky. Sau nhitng bién dong cua thi truong gia
xuong nam 1974, ching ta da chitng kién tinh trang bat dong san tri tré nhat
trong ntra sau thé ky XX. Bay gio, gia cd phiéu gidm con thap hon nam
1974. Cach cttu van duy nhat la ap dung ty 1€ 1ai suat thap. Nhung néu ty 1é
13i suat giam thi du chi mot chit thoi... hay néi 16i tam biét nhé! Diéu nay sé
bién thi tredng chitng khoan tré thanh mot trai bong béng.”

Dot nhién, giong mot ngwdi phu nit cat 1én tir phia dau day dién thoai bén
kia, dwong nhu dang phan nan vé diéu gi d6. Chuyén gia bit 6ng néi dién
thoai dé néi chuyén véi nguwdi phu nit nay. Nhuwng 6ng ndi rat to va cé thé
nghe thay: “Yén lang nao! Cudi cung thi t6i cling gap dwogc mot ngwoi
khong nghi t6i la mot lao gia dién khung nhw ba nghi dau.”

Gabriel mim cwoi r6i héi: “Bong béng ¢ dau? T6i khong nhin thay trai bong
nao ca.”

“Di nhién la anh khong thdy. Hiém ai c6 thé nhin thay nhung t6i cé thé nhan
biét n6 ré nhw ban ngay.”

‘KDau?’)

“Trong cac khoan cam c6. Trong cac khoan ng 16n. Su6t mot thoi gian dai,
ngay tir nhitng nam 1940, khi van con tré tu6i, t6i da quan sat va nghién ctu
nhitng van dé nay. Hay doan xem mot gia dinh trung lvu & My sé cé bao
nhiéu tién trén tong gia tri ngdi nha cta ho sau do6?

“T6i khong biét, khoang 50%?”
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“Khong, 85%! V@i nhitng ngoi nha tri gia 10.000 do-la, tinh trung binh mot
gia dinh sé c6 dwoc 8.500 do-la quyén s& hitu va chi 1.500 do-la la tién di
vay. Con bay gio, moi tht da khac: vdi ngoi nha tri gia 100.000 do-la, mot
gia dinh trung lwu chi ¢6 55.000 d6-la quyén s@ hitu va mét khodn tién 16n
45.000 do- la la vay muwon. Khoan tién ng trung binh cho mét ng6i nha da
tang lén gap ba lan.”

“Vay la, chi kiém dugc 55.000 do-la quyén s& hitu cho mot ngdi nha tri gia
100.000 do-la thoi sao? Nghe chitng khong qua té. Nhiéu ngudi cé thé dam
chém nhau dé c6 dwgc khoan tién do6 day.”

“Chinh xac. Nhung d6 chinh 1a van dé. Nhitng con s6 nay chi la mic trung
binh. Trong khi do, thuc té€ c6 hang triéu ngudi khdng c6 chit quyén sé hitu
nao. Véi lan cam c6 thi¢ hai, tdi tién ctia nhiéu ngwoi trong s6 ho da can kiét
v6i nhitng khoan ng, v6i viéc cdi tién. Ho da kiém dwgc nhiéu tién nhung
bay gio, hau hét ching da bién mat. Ching da bién di dau? Ho da st dung
vao cac ky nghi, nhitng chiéc xe sang trong, nhitng du thuyén va cac mon dé
choi khac. Nhiéu nguwoi tham chi da s dung tién dé choi c6 phiéu cong
nghe.”

Gabriel thdy nghen nghen & c6. Choi chitng khoan véi tién 1ai tir viéc buon
ban bat dong san, do6 chinh la viéc ma anh va vg anh da lam.

“Anh c6 may fax khong?”, chuyén gia bat dong san hoi.

Co.

Chuyén gia lién giti ngay mot ban fax cho Gabriel va quay lai trong vong
chwa day hai phut. “N6 dang dén day. Chut nita anh cé thé nhan dugc no.
Sau do, hay nhin vao biéu d6. N6 la biéu d6 quyén s@ hitu nhitng ng6i nha &
My. Hay quan sat xem gia tri quyén s& hitu nay dang giam dan, gidm dan va
giam dan. Pay la mirc giam sut thap nhat trong vong nita thap ky trd lai day
va thi truong chitng khoan cting dang canh bao chiing ta vé nhitng thoi khac
kho khan phia treée.”
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“Nhung to6i thady con s6 trung binh 55% tri gia s& hitu mot ngdi nha trung
binh la mitc van hoan toan chap nhan dugc. Diéu dé thi co gi t6i té dau?”

“Anh van chwa hiéu van dé. Khi xem biéu do, t6i mudn anh nhd téi mot diéu
t0i quan trong, mot thue té€ gay chan dong: gid tri quyén sé hitu van dang sut
gidm trong suot nhirng nam qua mdc du gid nha dang tang!”

Ngutrng lai mot chat, 6ng lai tiép tuc hoi: “Gia st néu anh mua mot ngodi nha
tri gia 100.000 do-la vGi tién cam co khodng 70.000 do-la. Vay tién s& hitu
ngoi nha do cta anh la bao nhiéu?”

“30.000 do-la - tirc 1a vao khoang 30%.”

“Chinh xac. Bay gio, hay nhan doi gia tri 1én 200.000 do-la. Vay khodan tién
s@ hitu lic nay sé la bao nhiéu?”

Gabriel ngtrng lai mé6t lic dé nham tinh phép toan. “La 130.000 do-la tién s@
hitu, khodng 60%. A khong, t6i nham, 65%!”

“Thay chwa? Tri gid s& hitu nha cia anh 16n hon khi gia tri ng6i nha tang
gdp do6i. Do 1a cai dang 1é da xdy ra trén khap nwéc MY trong nhitng nam
qua. Nhung no da khong xdy ra. Tri gia ngoi nha cang tang cao, thi cang co
nhiéu nguwoi vay thém tién. Vi vay trong khi gia nha tdng, tién s& hitu nha
cta ho lai cang gidm di. Biéu d6 nguy hiém, rat, rat nguy hiém.”

Tai sao?

“Badi vi khi gia nha dat giam, né c6 thé lam bién mat phan tién s& hitu nha
con lai trong nhdy mat. Va sau dé, moi ngwoi sé bi ngap dau trong ng nan.
Khong c6 noi nao cho vay cac khoan tién s& hitu nha nita. Moi ngudi ngirng
dau tw vao bat dong san. Khi khong con thu nhap, ho phai roi khoi ngoi nha
cua minh.”

Gabriel tam dirng cudc néi chuyén va néi rang anh can chit thoi gian dé lay
tai tiéu ti* may fax. Anh nhin qua n6 va c6 gang “tiéu héa” n6. Nira gio sau,
anh goi lai, mot ngwdi phu nit 16n tudi nhac may, thé dai va goi chuyén gia
t6i nghe.
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“Anh da xem tai liéu cua toi chwa?”, chuyén gia hai.

“Cam on ngai, td6i vira xem roi. Ci¢ cho rang thi treong bat dong san la thi
treong bong bong. Vay thi diéu t6i muon biét la: “Khi nao né sé no tung?””

“N6 da no roi ddy! Ngay tai thoi diém nay, khi ching ta dang no6i chuyén.
Nhung anh van chwa nhan ra ma théi, vi n6 tdn cong vao thi treong bat dong
san thwong mai va cong nghiép trudc da. Roi sau dé6 mdi lan rong sang cac
nganh nghé khac.”

Vi chuyén gia nay tiép tuc miéu ta chi tiét va song dong ba thoi ky riéng biét
trong dot khung hodng bat dong san.

Ong ta néi ring trong thdi ky dau, thi trudng chitng khoan sut giam sé khién
nhiéu céng ty khong thé kiém thém tién, vi vay ho sé cat b6t nhitng du an
mé& rong. Ngay 1ap tirc, ho sé cat gidm nhan sy & van phong, nha may va nha
kho, dong thdi cling cat bé cac dv an xay dung mdi, bé khong hang ty mét
vuong dat. Néu ho pha san, sé c6 thém nhiéu dién tich dat duwgc do vao thi
treong.

“Dé chinh xac la diéu da xdy ra lan gan day nhat” chuyén gia gidng giai.
“Viéc xay dyng nhitng van phong méi tir nira cudi thap nién 1980 dén ntra
dau thap nién 1990 da lam gidm dién tich dat ti* hon 100 triéu m? xuéng con
28 triéu m?. Lai sudt, tién thué nha, doanh thu va gia ca déu giam. D¢ 1a diéu
duwong nhv cling dang xay ra lic nay.”

Ong ta néi ring vao giai doan thi? hai trong thoi ky khing hoang thi truong
bat dong san, cac cong ty dang trong tinh trang khé khan sé sa thai hang
tram nghin cong nhan va cac cong nhan nay sé khong tra dugc cac khoan thé
chap cua minh.

“Ong c6 biét qua trinh nay sé dién ra trong bao 1au khéng?”, Gabriel hoi.

“Anh khong dua ddy cht? Anh khong theo doi tin tiéc sao? Gan 10 triéu
cong dan My va dan ngu cu that nghiép dang c6 hét strc dé gitt lai noi sinh
song cua ho. Hién tai, ty 1€ ng trd khong diing ky han da cao nhat trong vong
30 nam. S6 lwgng tich bién tai sdn déi vGi nhitng ng6i nha cam c6 cling cao
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nhat trong vong 52 nam: 640.000 chi tinh riéng trong mot quy. Diéu d6 dang
bat dau xdy ra lic nay va nén kinh té dwgc coi la dang phuc hoi.”

“Pugc roi. Thé con vao giai doan thi ba thi sao?”

“Néu so v(i giai doan thit ba thi tinh trang suy thoai bat dong san nam 1975
sé chi gidng nhuw m6t budi picnic ngay chu nhat. Cac doanh nghiép bat dong
san danh cho déan cu sé sup do nhw mét ngo6i nha bang bia cac-tong.”

“Nhung chuyén gi sé xdy ra néu tat ca s6 von chdy tu thi tredng ching
khoéan sang thi tredng bat dong san? Con noi nao nita dé moi nguwoi dau tu?
Con noi nao nita dé tién co thé lvu thong?”

“Tién nao? Pa s6 moi ngwoi déu dang bi chét gi trong thi treong chitng
khoan. Tham chi hay xem chuyén gi dang xay ra vdi ca nhitng ngudi dang
muon rit ra khoi thi truong chitng khoan. Ngai nghi ho c6 thé rut dugc bao
nhiéu tién tr san giao dich chitng khoan New York ltic nay? T6i biét, bdi toi
cling la m6t nha dau tu va téi c6 thé noi chinh xac so tién t6i riat duwgc. Toi
chi c6 thé rit duge 63 xu cho moi dong do-la dau tw khi thi trwong chitng
khoan dat dinh. Néu dau tw vao c6 phiéu ctia S&P 500 thi tinh hinh tham chi
con toi té hon nita. T6i sé khong c6 qua 50 xu cho moi dong do-la dau tu.
Mot do-la dau tv cho Nasdaq khi né dat dinh sé c6 tri gia bao nhiéu? That
dang budn, né chi dang gia 25 xu vao ngay hom nay! Ngai cé tin rang sy
thua 16 do sé khién moi ngudi do x0 vao thi truong bat dong san khong?”
“Toi doan la khong.”

“Anh hdy m@ to mat ma xem. Nhitng khu nha an dudng sé duwgc ban dau
tien. Trong thoi ky nhitng nam 1990 tvoi dep, nhitng nguoi My giau c6 mua
dén hai va tham chi la ba khu nha an dudng: & trén ndi hodc bén bo bién...
Nhung do la khi moi viéc tot dep. Con bay gio, ching ta dang phai doi mat
v6i thoi ky khé khan. Danh muc c6 phiéu ngay cang giam. Cong viéc bap
bénh. Vay ho sé lam gi? Ho sé ban nhitng biét thy. Va gia ca lai giam
xuéng!”
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“Tiép do6”, chuyén gia nay ti€p tuc no6i, “hdy nhin vao ty 1é thé chap, néu
ching bat dau tang cao, titc 1a anh da c6 day du diéu kién dé tao ra mot cudc
khting hodng trong thi tredng bat dong san. Hanh dong do6 sé danh tring vao
cho hiém yéu, mat xich yéu nhat cua thi treong nay.”

“No la...”

“DP¢ 1a tat ca nhitng ai c6 van ty cam c0 vGi ty 1é c6 thé diéu chinh dugc -
ddc biét d6i v&i nhitng ngudi da loi dung mic 1ai suat thap cia ARMs dé
mua nhitng ngo6i nha dat tién hon so v&i kha nang chi trd caa ho. Néu ty 1é
nay tang lén, rat nhiéu nguoi sé khong thé tra dwoc cac héa don. Néu khong
c6 thu nhap, sé cang cé nhiéu nguwdi gia nhap nhom nhitng nguwdi nay. Nhiéu
ngwoi trong s6 ho muon ban nha ngay 1ap titc. Ho sé gidam gia ban nha. Gia
nha sé giam nianh trén khap thi tredng bat dong san.”

“T6i hiéu r6i.”

“Diéu cudi cung: day khong phai la thi truong chitng khoan. Anh khong thé
chi don gidn nhac may 1én va goi cho dai ly bat dong san va noi: “Hay ban
ngoi nha nay ngay trong hom nay!” Ching ta sé phai mat nhiéu thoi gian dé
ban dwgc tai san ctia anh. Va dé thong nhat gia ca thi truong cling phai mat
nhiéu thoi gian. Vi vay, con bao nay sé khong giang xuéng hang xém cta
anh vao tuan sau hay tham chi thang sau. Anh nén bat dau cang sém cang
tot. Anh da nhan dugc nhitng tai liéu fax cua toi, ding khong?”

“Vang, t6i da nhan dugc thém hai trang nita. Chung la gi vay?”

Chuyén gia nay giai thich rang gan day o6ng da viét mot bai bao cho chuyén
muc bat dong sdn Sunday dia phvong, nhung né khong bao gio dugc cong
bd. Nguyén van tiéu dé la: “Can phai lam gi trudc khi thi truong bat dong
san mat sach gia tri”. Bién tap vién da khang khang doi doi né thanh: “Can
phai lam gi khi thi truong bat dong san sut giam”. Cudi cung, chuyén gia
nay quyét dinh doi tiéu dé thanh “Can phai lam gi khi thi trudng bat dong
san sup d6”. Tuy nhién, vi ly do nao dd, bai bao nay lai khong dwoc cong bo.
Chuyén gia nay noéi: Biéu dau tién anh can phai lam la dirng nén mua nha
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lic nay. Ly do vi sao thi hay doc bai bao nay va hay goi lai cho t6i bat ci Iic

»

nao.

CAN LAM GI KHI TH| TRUONG
BAT PONG SAN ROT GIA

Budc 1 : Hay cho doi - ding voi mua. Chung nao thi truong chitng khoan
van con giam va nén kinh t€ tiép tuc suy yéu, sau dé ban sé c6 thé c6 mot vu
mua ban bat dong san tot dep. Va ké ca khi ty 1€ thé chap tang cao thi so tién
ban c6 thé kiém dwgc tir thi trwong bat dong san van nhiéu hon gap vai lan
so vOi cac khoan lgi tirc ban phai tra.

Tuy nhién, néu bat budc phai mua, ciing dirng tao ra thém nhiéu khoan ng
hon mitc chi tra cia ban. Ty 1€ 1di suat thap c6 thé hap dan ban nhung dirng
bao gio quén rang tong s6 ng ban c6 ngay hém nay sé theo ban trong suot
nhiéu nam.

Budc 2: Can nhac viéc ban cac tai san thwong mai. Gia tri ciia ching sé
giam ngay khi thi trudng chitng khodn gdp van dé. Hay dat mic gia tai san
hop ly dé ban nhanh hon ma khong phai ban téng ban thao. Hay bo ngay cai
y nghi nhitng tai san nay sé van duwgc gia trong thoi gian bao lau di chang
nita. Hay xem xét mitc gia thuc té trén thi tredng va ha gia san pham cuda
minh thdp hon so v6i mitc dé.

Néu dwa ra gia cao hon hodc ngang bang gia thi tredng, ban sé bi tut lai phia
sau, danh mat khach hang tiém nang va phai giai quyét nhitng tai san dang
mat gia.

Buédc 3: Can nhac nghiém tic vé viéc ban ngoi nha thit hai. Ngoi nha thit
hai sé nam trong s6 nhitng tai san dau tién c6 thé bi sut gid. Nhanh chong
lam theo huéng dan & budc 2.

Budc 4: Nha cho thué la muc tiéu ké tiép. Dung tiép tuc cho thué nha - ké
cd mic d6 thu nhap va céng viéc cua ho 6n dinh - vi nhw vay, ho sé tiép tuc
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ky hgp dong thué nha. Hay nghiém tic xem xét viéc ban ngoi nha dé di.

Buéc 5: Can nhac can than va thao luan ky véi cac thanh vién trong gia
dinh theo ba cau hai sau:

(a) Ban chi c6 duy nhat mot ngdi nha va tim dwgc mét ngoi nha khién ban
cam thay thoadi mai khong phai dé? Vi vay, bat ké thi truong nha dat tang
hay giam, hay gitt no lai va khong ban.

(b) Ban c6 y dinh chuyén nha? Vay thoi diém tot nhat dé ban la khi ban cé
co s& dé tin rang gia nha sé tiép tuc gidm - vi du sau khi thi truong chitng
khoan chinh suy giam - nhwng van khong virgt xa qua ngudng cua no.

Néu day chinh xac la tinh trang hién thoi noi ban dang song, hay tan dung
toi da thoi gian dé két thic hgp dong ban. Néu mic gid chung trén thi
treong bat dau giam, hdy giam gia dwdi mitc gia thi truong dé ban nhanh
hon.

(c) Ban sap dén tud6i nghi hvu va dang trong mong khoan tién thu dwoc twr
budn ban bat dong san sé ho trg cho khoang thoi gian nghi hwru sung tic hay
viéc cham séc sitc khde dai han? Néu vay, hdy can nhac viéc ban nha ngay
lic nay. Do la mét quyét dinh khé khan nhwng con khon ngoan hon la dat
tién vao nhitng tro danh cwgc may rui cé thé pha vo ké hoach cuaa ban.

Budc 6: Tim hiéu xem liéu ban c6 dang ¢ trong tinh trang bao dong
khong. Néu van con dang ban khodan, hay so sanh nhitng thuan lgi va kho
khan cua quyét dinh ban nha, dé 1a mot cach gitip ban quyét dinh xem liéu
c6 nén & lai khu viec nhay cam véi viéc bung no thi truong nha dat khong.
bat cac nhan t6 khac sang mot bén, néu sy tang gia dién ra cang nhanh thi
SU suy giam gia ciing dién ra cang mau chéng. Néu gia nha ¢ khu vyc ban
dang sinh song tang 25% trong nam nam gan day thi dwong nhw ban dang &
gitta qua bong bong bat dong san va gia tri ngdi nha ctia ban dang phai chiu
do rui ro 16n hon mire trung binh.
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chvong 11
NHUNG NGUOI THANG CUOC IT O1

T

rong chinh tri, da so sé thang thiéu s6. Nhung trong gidi dau tw, lai thuwong
xay ra diéu nguoc lai, dac biét la vao nhitng thoi diém chuyén bién 16n trong
lich str.

Céac dogt bung n6 thi trwong chitng khoan ciling giong canh twgng dam dong
chen 14n, x6 day nhau hong ra dugc ctra thoat hiém trong mot vu né vay. Va
trong nhitng dip nay, rat nhiéu ngwoi choi chitng khoan bi pha séan. Trong
khi dé, s6 it nhitng nguwdi nam gitt cac bi quyét kiém lgi nhuan khi thi trudng
suy thodi doi khi con c6 thé kiém dwgc nhiéu tién hon so v6i khoan 1gi
nhudn ma s6 dong nhitng nguwoi khac kiém dwoc khi thi trvong bung né
trwde do.

Linda Dedini xudt than ttv m6t gia dinh hiéu biét nhiéu vé kinh doanh va tai
chinh so vé&i da phan cac gia dinh khac. Nhung chwa ai trong gia dinh co
tirng noi vé cac vu suy thodi - chit dirng no6i dén viéc kiém duwgc 1gi nhuan
khi thi treong suy thoai.

Céac vu suy thodi dugc coi la nhitng thi¢ chi ton tai trong nhitng thoi ky yéu
kém cua lich st ma xa hdi hién dai da tim ra cach phong tranh ttr rat lau roi.
Trong trwong hop té nhat, mot vu suy thodi chi la mot diéu khac thuong
khong kéo dai 1au va tham chi con la co héi dé kiém dwgce nhitng mén hoi
tre@c khi thi treong trd lai da tang. Toan bo khai niém c6 thé kiém dwgc tién
trong mot dot suy thodi la hoan toan xa la déi v6i hau hét moi ngudi, trong
do c6 ca Linda Dedini.
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Cach c06 dién dé kiém dwogc lgi nhuan khi thi trong suy thoai 1a ban khong.
Tuy nhién, thuat ng “ban khong” ciing chang phai la diéu ma c6 tirng nghi
t6i, ngoai trt y nghia thong tuc ctia n6. Me c6 thwong noi: “DPung bao gio
ban ré danh dy cua ban than va gia dinh.” Viéc ban khong ro rang la mét
hanh vi khéng ding dan.

Mai tGi gan day, c6 van con dat nhitng quyét dinh dau tw ctia minh cha yéu
vao tay nhitng nguoi khac, nhw nha moi gigi chitng khoan. Tuy nhién, gio
day, nhitng khoan ton that nang né trén thi treong chitng khoan khién co
khong con sy Iva chon nao khac ngoai viéc tiy minh dao sau tim hiéu va cudi
cung, co da hoc hoi thém dwgce nhiéu diéu vé dau tw chitng khoan. Chiéc tivi
trong phong khach nha c6, vén luén déu déu tiéng cia cac kénh Disney
Channel, Nickelodeon hay MTV, bay gio toan tiéng diém tin cua kénh
CNBC. Chu ché cung cna gia dinh ¢6 von cé cong viéc buoi sang la nghich
ngom t0 Washington Post, nay lai phai lam viéc gap doi thoi gian - vi phai
nghich nggm ca to Washington Post va to Wall Street Journal nita.

Mot budi t6i, trong khi Linda dang ngo6i cham bai thi m6n co hoc co ban, cé
hai tir khién c6 chi y phat ra ti* mot chwong trinh tro chuyén trén kénh
CNBC: “suy thoai” va “lgi nhuan”.

Co biét tat ca nhitng gi lién quan dén suy thodi. Co cling tirng trdi qua giai
doan d6. Dong thai, c6 cling hiéu rat ro vé lgi nhuan - dé la thit ma nha moi
gidi ctia coO ting hita hen nhwng chang bao gio mang lai ca. Nhung sao suy
thodi va lgi nhuén lai ndm trong cung mot cau thé? Cé vé khong phu hop
chut nao.

Co lai gat suy nghi d6 sang mét bén, nhin vao dong bai thi van chwa chdm
xong, thd dai va cam mot bai niva 1én dé cham: Moén vdt ly hoc co ban. Bai 1
- Co hoc. Cdu héi 1. Bon bdy la cong cu dung dé truyén hodc thay doi luc
tai hai diém sang mét diém thir ba. Hdy néu ba vi du trong cudc séng hang
ngay va gidi thich tai sao chung lai phu hop vdi dinh nghia trén.

Cau hoi nay rat dé. Bat ky hoc sinh nao khong tra 10i duwgc cau héi nay
thwong la sé phai loay hoay v&i cac cau hoi khé hon doi héi cac ky nang giai
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quyét van deé. Co doc mot s6 cau tra 10i. Xa beng, cdi kich 6 t6, sting cao su,
chiéc thia dugc dung trong mét vu du da tai nha dn cua truong, khuyu tay
cua gido vién huych vao hoc sinh khi cau ta tra loi cac cau hoi mét cach
ngd ngan. “bung!” hoac “Di dém!” la nhitng nhan xét ctia c6 ghi bén Ié bai
thi, trong khi do, tiéng tro chuyén trén kénh CNBC van tiép tuc vang lén déu
déu phia sau.

R6i dot nhién, nhitng t* d6 lai mot lan niva xudt hién: “suy thodi” va “lgi
nhuan”, lan nay c6 thém ca tr nita la “tac dung don bay”.

Tac dung don bay? Trén thi trwuong chitng khoan? Trong mét dgt suy thoai?
Kiém dugc lgi nhuan? “Dung lai dd nao!” c6 ty nha nhw vay. “Hdy dung
viéc chdm bai thi lai va chu y vao nhitng loi kia, biét dau lgi tim thdy duoc

'”

su thay do6i nao do

Tuy nhién, khi c6 bé nhitng bai thi xudng dé lang nghe tivi cham chu hon,
thay vi hiéu thém duwgc nhitng diéu ho noi, co lai chi toan nghe duwgc mot
trang nhitng tir ngi* khac nhu: “ban khong”... “cac chi s6 ngwgc”... “dau tw

»

vao”... va roi, dot nhién, day la lan thi ba co6 lai nghe thay hai tor “suy

thodi... - 1gi nhuan”!

Khéi phai n6i, d6 la cht dé dau tién trong cudc tro chuyén tiép theo cta co
v6i nha tw van ctia minh.

“T6i hoan toan kinh ngac vi nhitng gi vira dwgc nghe vé kha nang kiém 1oi
trong con suy thodi”, c6 néi nhw vay véi nha tv van trong cudc dién thoai
vao budi sang sém hon thuong 1é. “Ho da néi nhw vay trén tivi. Toi tham chi
chang hé dé y, nhung réi nhitng tir d6 ¢ lap lai va da thu hat sy chi y cua
t0i.”

Thoat dau, nha tw van ciing c6 vé lung ting giong nhw c6 vay. Anh héi:
“Kiém 10i trong con suy thoai? Chi dang noi veé cai gi vay?”

“Khong, khong han la kiém 10i trong con suy thodi. Pau tién ho nhac dén tw
suy thodi, sau d6 ho noéi ti€p nhitng thit gi do, roi ti€ép do lai nhac dén twr 1gi
nhuan. Nhung ho noi tat ca nhitng thit nay trong cung mot y. Toi nghi chi s6
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Dow Jones da giam khoidng 300 diém ngay hom trudc, phai khong? Nén
thoat dau t6i nghi rang ho dang noéi vé loai co6 phiéu nao dé van tang trong
khi thi treong giam diém. T6i cho rang y ho la van c6 lgi nhudn du thi
treong suy thodi. Nhung sau dé, dwong nhw ho lai néi vé viéc kiém dugc 1gi
nhuan tw suy thoai. 6 la ly do tai sao toi lai goi ngay cho anh lic nay. To6i
xin 16i, md&i sang sém thé nay da lam phién anh qua.”

Nha tw van noi rang khong sao ca vi anh ciing thwong day sém va thuc ra
anh tirng ndi véi c6 la o cb thé goi dén s6 nha riéng cua minh. R6i anh tiép
tuc hoi: “Khoan dau tw cu thé ma ho néi t6i la gi vay?”

“Toi khong biét. Tt ca nhitng gi t6i biét la c6 khoan dau tw nao do da tang
vot 1én gdp nam lan. Anh c6 thé tin duwgc diéu d6 khong? 500% lgi nhuan!”
“A, khong, khong hén nhv thé dau. Néu mot khoan dau tu ting gap nam lan
thi thue ra khoan d6 c6 mitc 1gi nhuan 1a 400%. Vi du, néu khoan dau tuw
tang tr 100 do-la 1én 500 do-la chang han thi khoan lgi nhuan chi cé sé la
400 do-la, hay 400% cta khoan dau tw ban dau.”

“Pung roi!” c6 néi chac chan. “D6é chinh xac la nhitng gi ho ndi, hodc rat sat
v6i nhitng gi ho néi. Ho cé néi dén mot khoan dau tw da tang tw 100 do-la
1én 250 d6-la. Mot khodn khéc thi tir 150 do-la tang vot 1én gan 800 do-la.
Tét ca chi trong vong mot ngay! T6i rat nong long mudn biét thém vé cac
khodn dau tw nay. Anh cé thé cho t6i biét do 1a nhitng khodn dau tw gi dugc
khong?”

Nha tw van ngam nghi mot lat treede khi tra 16i. “T6i chi biét mot khoan dau
tw c6 thé tiv 150 do-la lén tGi 800 do-la trong mot ngay thi trudng suy thoai.
Do la mot trong sO cac khoan dau tw c6 mirc don bay tai chinh manh nhat
thé gigi. N6i cach khac, giong nhv mot don bay 16n, chiing gitip mang lai
cac khoan 16i 16n chi v6i mot khoadn dau tw rat nhd. Thwong thi ching c6 gia
ré. Ching mang tinh chit dau co va khong 6n dinh, nhung kha tha vi, véi
diéu kién chi khéng qua lam dung ching. Nhung triée khi néi thém, téi can
biét la: chi dang c6 gang dat dugc diéu gi? Muc tiéu cuda chi la gi?”
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Co thd dai: “T6i that sy khong biét. Tat ca nhitng gi toi biét la ching toi
dang rat kho khan. Bang lé ching t6i khong nén ban cai nha nghi trén nui.
Pang 1é ching t6i khong nén dau tw vao thi treong chitng khoan. Ching toi
da danh cugc qué 16n. R6i sau d6 moi khi c6 g& gac lai, ching t6i lai cang
thua 16 nhiéu hon. Chung t6i phai nhanh chéng bu dap lai nhitng khoan ton
that do, nhwng bang cach nao co chir?”

C0 can moi va do dy mét chiat: “Ngoai ra, lic nay day toi lai c6 thém tin xau
nita. Anh con nhé 6ng ngoai té6i va danh muc dau tw ctia 6ng dy chit?”

“To6i nho.”

“Chuing t6i chira ban di chtit nao ca. D6 khong han la y dinh cta 6ng t6i, ma
la y dinh cda cac anh t6i. Ho déu la bac sy nén khong biét nhiéu vé thi
treong nhuw t6i, nhwng ho lai cho rang ho biét nhiéu hon thé. Véi ho, viéc
ban ra khi thi truong suy thodai chang khac gi viéc dong ctra nha kho sau khi
con ngwa da tron mat vay. Ho ndi, néu cé gi do nén lam thi do la ching t6i
nén mua thém?

“Thé con ban danh sach ma t6i da dwa cho chij thi sao?”

“Danh sach nao nhi? O, c¢6 phai y anh muén néi dén cac cd phiéu dé bi gidm
gia nhat khong? Vang, ching t6i da xem xét ky lwdng danh sach nay, nhung
ong t6i lai chi s& hitu cac c6 phiéu nhuw Exxon, General Motors, Phillip
Morris, IBM va mot dong cac loai co phiéu 16n khac da dwgc mua cach day
hang thap ky réi. Chi c6 doi ba loai ¢6 phiéu trong danh muc dau tw la cé
trong danh sach anh dwa toi thoi.”

“Theé thi sao chi khong kiém tra vé cac c6 phiéu nay théng qua mot trong cac
hang danh gia doc 1ap ma toi tirng néi véi chi?”, nha tw van haéi.

“Hirm, ding la t6i khong nhé dén viéc nay. Nhung t6i doan chang c6 ai tw
nguyén lam viéc nay. Hon nita, toi cling khong mudn gay cang thang vdi cac
anh cua t6i va chac rang ho cling chang muon gay cang thang vdi toi vé diéu
do6 nita. Vi vay, ching toi quyét dinh khong da dong gi dén van dé nay nira

https://thuviensach.vn



va két qua la tat ca c6 phiéu giam nhanh nhu lao xuéng vuc. Diéu t6i phan
van la c6 1€ bay gio da qua mudn roi.”

“Khong, khong, chra qua mudn dau. Khong hé mudn chit nao. Thyc ra, da
phan cac c6 phiéu 1én van dé bi giam gia. Danh muc dau tv nay da dau tw
qua nhiéu vao cac co6 phiéu pho thong. Tha mudn con hon khong.”

“Tin xau con lai”, c6 buon ba néi, “la cac bac sy néi rang 6ng toi chi con
song dwoc vai tuan nita.”

“Vay gia dinh muoén thé nao?”

“Chung toi cling khong biét nita. Néu ching t6i ban cac c6 phiéu vao lic
nay thi khoadn thué danh vao thu nhap trén von sé kha 1é6n. Nhung van dé dé
con c6 thé ban. Cho du c6 nhitng anh hwéng nhat dinh, chiing t6i van khong
hoan toan kiém soat dwgc danh muc dau tw nay. Toi tinh la sé mat hang
thang troi dé hoan tat thu tuc di chiic. Me t6i n6i rang danh muc dau tw nay
da bi gidam hon 10% chi trong vong vai tuan qua. Chung t6i phdi lam sao bay
gio? Chang 1€ ctr chi ngo6i do va chitng kién né tut déc nhuw ¢6 phiéu nganh
vién thong?”

Nha tw van tim cach tran an c6: “Chi da chuyén thanh tién tat ca s6 c6 phiéu
chi c6 trong danh muc dau tw ctia minh r6i, c6 phdi khong nao? Chi cling da
dung s6 tién d6 dé mua cac trai phiéu kho bac hoac mot thit gi dé tuwong
dwong ro6i, ding khong? Pung? Rat tot. Vay la chi da gidm bét dwoc rat
nhiéu ap luc r6i. Chi da ngan lai dwgc sy d6 mau roi. Gio day, chi va gia
dinh chi con lai hai muc tiéu nita.”

“That vay sao?”

“Pung vay. Muc tiéu thit nhat la bu lai dwgc cac khoan 16. Muc tiéu thit hai -
do6i vGi chi va nhitng ngudi thira ké khac - 1a bado vé cac c6 phiéu sap dugc
thira ké khoéi dot suy thodi ti€p theo cua thi treong. Viéc bao vé la wu tién
hang dau cta chi. Ma chi biét gi vé ban khong khong?”
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“Khong hé!”, 6 tra 10i chac chan va té ra khong thich khai niém nay lam.
“Chi dirng hiéu lam y t6i nhé. T6i khong cé y dinh khuyén chi nén ban
khong cac c6 phiéu, nhung chi can hiéu dwgc co ché hoat dong ctia no ra
sao. Vé co ban, thay vi viéc mua thap va ban cao, chi can dao ngwoc lai trat
tw ctia giao dich nay. Trudc tién, hay ban cac c6 phiéu vé6i gid cao; sau do,
tim cach mua lai cac c6 phiéu véi gia thap.”

“Lam thé nao dé ban duwgc cac o phiéu ma anh khong sé hiru?”

“Hay vay mugn ching. Gia st ¢6 phiéu Exxon dang ban véi gia 35 do-la/co
phiéu. Chi hay tGi gdp nha moi gidi cia minh, vay 1.000 c6 phiéu va ban
ching luén. Nhw vay, chi sé c6 so6 tién tin dung la 35.000 do-la trong tai
khoan. Bén day chi van hiéu chi?”

“Vang. C6 35.000 do-la tién mat trong tai khoan cua t6i.”
"’

“Khéng, khong phai tién mdt ma la tién vay

“0, vang. T6i c6 mot so tien vay 35.000 do-la trong tai khoan ctia minh.
Anh tiép tuc di.”

“Sau do, co6 phiéu Exxon gidm xu6ng con 15 d6-la. Chi mua vao 1.000 co
phiéu véi gia 15 do-la/co phiéu va tréd lai s6 ¢6 phiéu nay cho nha méi gidi.
Nhw vay, chi sé phdi lay bao nhiéu tién tir so tién tin dung 35.000 do-la dé
thanh toan cho s6 c6 phiéu d6?”

“1.000 c6 phiéu vé&i gia 15 db-la/cd phiéu? 15.000 doé-la, tdi doan vay,
nhung...”

T tir, hdy dé t6i n6i hét da. Vay chi con lai nhiéu trong tai khoan nhi?”
“20.000 do-1a?”.

“Chinh xac. D6 1a so tién chi thu dugc - 20.000 do-la. Tat nhién, néu lic do
gia c6 phiéu tang thi chi sé bij 16.”

“Hay day”, co6 néi véi vé khéng nhiét tinh chit nao.
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“Gio thi t6i sé gidi thich tai sao t6i khong khuyén khich viéc ban khong doi
v6i da phan cac nha dau tu. Néu gia c6 phiéu tang va chi c& c6 theo dudi thi
sé c6 nguy cad la cudi cung chi c6 thé bi 16 nhiéu hon ca so tién da dau tu.
Toi gia dinh la nhv vay.”

“Khong, cam on anh! T6i khéng thé chap nhan kiéu rii ro dé. Toi con phai
lo cho cd mot gia dinh. T6i c6 hai dita con va ching xitng dang dugc hoc &
mot ngoi tredng tot. Trong bat ky tredng hop nao, toi cling khéng mudn ban
khong trén thi truong. Toi cdm thay lam vay chang khac gi mdot ké truc 1gi
cd - hwdng 1gi tir n6i dau va sy mat mat cia ngwoi khac. Toi khong thé lam
diéu d6. Nhu thé la vo dao divc va khong c6 tinh nguoi gi ca.”

Nha tw van, ndy van rat vui vé, gio' dap lai vdi vé lanh lung: “Nhitng diéu do
ro m&i nham nhi lam sao!”

Cau no6i nay khién c6 nhd lai phan ng cua cha minh moi khi c6 chong doi
ong. “Tai sao lai thé?”, c6 hoi vGi vé an han.

“Pé¢ t0i giai thich nhé. Cac nha dau tu thyc hién ban khong - nhitng nguoi
ban khong - c6 thé lai gap may trén thi treong. Ho gianh dwgc quyén mua.
R6i khi thi truong gidm, ho lai la nhitng ngwdi dau tién mua vao. Giong nhuw
dong co khai dong trong chiéc xe hoi, ho cé thé khién moi thit hoat dong tra
lai. Néu khong c6 ho, thi treong co6 thé sé van loanh quanh & mic thap trong
vai thang lién. Hay nh@ rang nhitng ngudi ban khong c6 tién tin dung trong
tai khoan cta ho. Va ho ng cac c6 phiéu. Bén mot ldc nao do, ho sé phai
mua lai cac c6 phiéu dé, cé phai khong nao? Khi thi truong gia xudng két
thuc, chi nghl xem ai sé la nguwoi vuc chung ta 1én? Ai sé la nguwoi giup
ching ta quay tr@ lai con dwong dé bat dau sy hoi phuc that sy? D6 chinh la
nhitng ngwoi ban khong!”

“Tha vi ddy, nhung t6i van khong thé chap nhan kiéu rai ro khong gigi han
nhv vay”, Linda noi.

“Tat nhién, chi sé khong lam nhw vay va khong nén lam nhw vay. Thay vao
dd, chi chi nén mua cac khoan dau tw ma trong dé rdi ro dwgc gigi han &
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muc tién ma chi dat ra.”
“Hay cho to6i mot vi du.”

“Chi c6 thé mua c6 phiéu cia mot quy dau tw chuyén dung nao d6 dé huéng
lgi khi thi trrong suy thodai. Khi s& hitu c6 phiéu ctia mot trong cac quy nhw
vay, chi sé khong bao gio mat nhiéu hon soé tién dau tw - giong nhw bat ky
loai quy dau tw nao khac. Chi sé khéng bao gid bi nhac vé s6 dw. Noi cach
khac, ho sé khong bao gio yéu cau chi nop thém tién. Va thi treong cang
gidam, cac c6 phiéu quy cta chi cang cé gia tri. Hay hinh dung, mét bén la
cac co phiéu 1én dang di xuéng, con mot bén la cac c6 phiéu quy dau tuw caa
chi dang di len.”

Co nghi vé diéu dé6 mot chit va hinh dnh chiéc bap bénh hién 1én trong tam
tri c6. Mot dau chiéc bap bénh la cac c6 phiéu ctia 6ng c6 dang di xuéng
theo da thi truong. Con dau kia la quy dau tw dac biét nay, dang di 1én dé bu
dap lai cac khoan thua 16. “Thé ho goi loai quy nay la gi vay?”

“N6 duoc goi la “quy dau tw chi s6 nguoc.””

“Tai sao no lai co6 tén nhu vay?”

“Bdi vi ching nguge v6i cac quy chi s6. Chi co biét rd vé cac quy chi so
khong?”

Co tra loi: “Co” voi vé do du.

“Du sao thi ¢t dé t6i giai thich cho chi nhé. Cac quy chi s6 ludn gan vGi mot
chi s6 chinh trén thi treong nhw chi s6 trung binh cong nghiép Dow Jones
hodc chi s6 S&P 500. Néu muodn dau tv vao mét thi truong chitng khoan
dang tang, sé rat kho mua duwgc tat ca 30 loai ¢6 phiéu thudc chi s6 Dow
hodc 500 loai c6 phiéu c6 chi s6 S&P cé phéi khong nao? Vi vay, chi chi
viéc mua cac c6 phiéu ctia mét trong cac quy chi so va ho sé thue hién viéc
do6 giup chi. Hoac 1a, ho cling c6 thé st dung cac cong cu khac - nhung du
sao ho van luon phai tim cach giit gia co6 phiéu ctia minh theo sat véi chi s6
trén thj tredng. Néu chi s6 tang 20% thi quy dau tu nay ciing sé tang 20%.”
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Ngtrng mot chut dé xem liéu c6 c6 muon héi gi khong; roi anh lai tiép tuc:
“Cac quy ma toi dang ndi dén cing sé lam diéu twong tw, nhung nguogc lai.
Ho khong mua cac khoan dau tw khac nhau cho chi ma thyc hién ban khong
tat ca cac co phiéu thudc S&P 500, Nasdaq hodc bét ctt chi s6 nao khac.”

“Ho lam nhw vay bang cach nao?”

“Toi sé giai thich vé diéu nay sau nhé. Bay gid, ching ta hdy no6i dén cac két
qua. Hay ldy mot quy di nguge vGi chi s6 S&P 500 lam vi du nhé. Néu chi
s0 S&P giam 10% thi cac c6 phiéu quy cda chi sé tang 10%. Néu chi s6
S&P giam 20% thi chi sé c6 them 20%. Thi trwong cang giam, chi cang
kiém dugc nhiéu tién.”

“Con quy nao nita khong?”

“C6. Con mot loai quy khac cling lam y nhw vay doi véi chi s6 Nasdaq 100.
Néu chi s6 Nasdaq gidm 10% thi cac c6 phiéu trong quy cta chi cling sé
tang lén 10 %.”

“Nghe c6 vé kho tin qua nhi.”

“Su that la thé ddy, cé diéu khong phai lic nao cling t6t cd. Néu thi truong di
1én, chi sé bj 16. Néu chi s6 S&P tang 20% va chi c6 c6 phiéu cia quy dau tw
nguoc voi S&P thi quy nay sé gidm 20%. Trong khi do, cac c6 phiéu cta
ong chi c6 thé lai dang tang 1én. C6 thé khong phai la 1 do-la an 1 do-la,
nhung cling gan tdi mitc nay.”

“'T6i hiéu y anh r6i”, c6 noi v4i vé hoan toan thau hiéu. “Dé sé khong phai
la mot chiéc bap bénh thang bang tot. Truc ban 1é ctia né c6 thé da bi trat ra
ngoai.”

C06 cam thdy hai long vGi nhitng 10i gidi dap dé va nha tw van hita sé cung
cap cho c6 tén va so dién thoai ciia mot so6 chi s6 nguge, dong thoi ca mot bo
huéng dan vé viéc nén mua bao nhiéu, & dau va khi nao.

Linda cam thdy dé thd hon. Cho dén tan ltic nay, c6 van cam thdy nhu chang
c6 gi che chan bao vé cho minh. Bay gio, khi da biét cach ty bao vé minh,
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hang dém, co da co6 thé ngi ngon gidc hon. Co thé sé hanh dong ngay khi vé
dén nha.

“Toi sé gtri e-mail cho chi v&i cac thong tin chi tiét dinh kém”, anh néi. “Toi
sé dat ten file la “Bdo vé khi thi truong suy thoai”. Chi hday xem ban di lieu
d6é nhé va néu c6 bat ky cau hédi nao, hdy cho toi biét. Bay gio t6i co viéc
phai di. Toi c6 hen v6i bac sy nha khoa.”

“Khoan da!” c6 kéu lén truwedc khi anh gac may. “Thé con khoan dau tw co
thé bién 150 do-la thanh 800 do-la thi sao? Va viéc gitp chiing t6i nhanh
chong bu dap lai cac khoan 16 nira?”

“Trwdce hét, hay cit quan tam dén bién phap bao vé da - bao vé khi thi truong
suy thodi. R6i sau khi da hiéu hét nhitng thit do, hdy goi dién lai cho t6i
trong vong vai ngay nita. Phu thudc vao tinh hinh tai chinh cua minh, chi c6
thé ti€p tuc tw bdo vé dong thoi huwéng dén viéc kiém 10i khi thi tredng suy
thoai.”

BAO VE KHI THI TRUONG SUY THOAI

Néu ban khong thé chuyén thanh tién mat s6 co phiéu dé bi giam gia, hay
can nhac cac budc sau:

Budc 1: Tim hiéu thém vé cac chi s6 nguwgc. Néu ban dau tu tién vao mot
quy dau tv chitng khoan dién hinh thi nhitng ngwdi quan 1y quy nay sé dau
tw sO tién ctia ban vao céac loai c6 phiéu khac nhau ma ho lwa chon, tuy thudc
vao nghién citu va y kién ctia ho vé thi truong.

Céc quy dau tw chi s6 thi c6 gidi han. Cong viéc ctia nhitng ngwoi quan ly
quy nay chi la mua cac co phiéu hodc cac cong cu khac nham theo sét, cang
sat cang tot dién bién cua mot chi s6 nhat dinh trén thi treong chitng khoan,
vi du chi s6 cong nghiép Dow Jones, S&P 500 hoac Nasdaq 100. Cac quy
dau tw chi s6 nguwgc ap dung cung mot quy tac d6 nhung theo chiéu ngugc
lai. Thay vi gitp ban kiém duwgc tién khi thi trudng di 1én, cac quy nay dugc
tao ra dé gidap ban kiém dwgc tién khi thi trudng di xuong.
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Ho dau tu phan 16n so tién cua ban vao cac cong cu an toan, nhu cac trai
phiéu kho bac, dé hwéng lgi titc. Ngoai ra, ho dau tw mét phan tién vao cac
khodn dau tu khac, vi du nhw hgp dong giao sau hodc quyén chon ma sé 1én
gia khi thi trvong di xudng, co gang can bang sé luwgng cac cong cu nay de:

e Lubn c6 du tién mat va cac khoan twong dwong tién mat trong quy
nham bu dap cac khoan 16. Ban khong thé mat nhiéu hon so tién da dau
.

e Quy sé theo sat vdi dién bién cua chi s6 theo chiéu nguwgc lai. Néu thi
treong di xudng, ban sé ¢ 13i; néu thi treong di 1én, ban sé bj 16.

MGt so vi du:

Rydex Ursa. Quy nay dugc thiét ké nham tang 10% gia tri khi chi s6 s&p
500 giam 10%.

bay la cach thitc quy van hanh: Quy Rydex Ursa vé co ban duy tri mot vi
thé ngan han doi vdi chi s6 s&p 500 thong qua thi tredng hop dong giao sau.
Nhung cac vi thé nay hoan toan dugc thé chidp cung cac trai phiéu kho bac
va cac cong cu thi truong tién té khac nhau, dé kiém lgi titc. S6 lgi titc thu
duwoc sé€ giup trang trai cac chi phi giao dich, chi phi hoat dong va chi phi
quan ly.

Phan thu nhap con duw sé dugc dung dé thanh toan co tirc. Khoan c6 titc nay
sé gop phan gidm nhe sy suy giam trong gia tri tai san thuan vao nhitng giai
doan thi trvong c6 phiéu di 1én. Trong nhitng giai doan thi truong suy gidm,
noé co thé lam tang so 1ai ctia ban & mot mitc nao do, tuy thudc vao cac mirc
ty 1€ 1ai suat.

Luu y: Khi dau tw vao quy nay, titc la ban da danh cwgc vao viéc gia co
phiéu sé giam. Néu thay vao do thi treong lai di 1én, tirc 1a ban c6 thé bi mat
tién.

Rydex Arktos. Quy ndy c6é co cau giong quy Rydex Ursa, chi khac mot
diém chinh la: thay vi theo sat chi s6 s&p 500 thi ho lai theo sat chi s6
Nasdaq 100. Mai lan chi s6 Nasdaq 100 giam 10%, thi quy lai tang gia tri
thém 10%. Vi chi s6 Nasdaq 100 c6 xu hwéng bat 6n hon chi s6 s&p 500,
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cho nén mitc dao dong doi vdi co phiéu quy nay cling manh hon. Biéu dé co6
nghia la mtrc 1gi nhuan cao hon, nhung do rti ro cling 16n hon.

Proiunds. Hoat dong twong tyw cac quy Rydex.

Buédc 2: Panh gia danh muc cac co phiéu con lai cia ban. Liéu do6 cé
phai phan 16n la cac c6 phiéu cong nghé khong? Hay da phan la cac co6 phiéu
16n va cac loai c6 phiéu khac, chi c6 mot so it trong do la c6 phiéu cong
nghé thoi?

Néu c6 cac cb phiéu 16n hoac cac c6 phiéu khac ma ban khong thé ban, hay
nghi dén viéc dau tw mot phan tién vira phai trong so tién ban c6 vao cac co
phiéu cia quy Rydex Ursa hodc cac quy twong duwong. V&i cach do, néu
danh muc c6 phiéu cta ban bi gidam thi cac c6 phiéu Ursa van tang gia sé
gitp ban bu dap cac khoan 6.

Néu cé mot danh muc dau tw 16n gom cac cd phiéu cong nghé ma khong thé
ban thi ban nén mua cac c6 phiéu ctia quy Rydex Arktos. V@i cach nay, ngay
ca khi cac c6 phiéu cong nghé gidam sau hon nita, it nhat cac co phiéu Arktos
van sé tang, diéu dé sé gidap ban bu dap khoan Io.

Budc 3: Uédc lwgng kha nang rai ro thua 16 ciia ban. Khong ai biét dugc
chac chan liéu thi trvong chitng khoan sé di 1én hay di xudng - chi chwa néi
dén viéc nd sé tang hodc gidam bao nhiéu hodc trong vong bao 1au. Nhung
dwa vao tinh hinh gan day, thi khong c6 1y chit nao khi gia dinh mot danh
muc dau tw co6 thé bi gidm téi 50% gia tri. Néu danh muc dau tw cda ban
tirng c6 gia tri khoang 100.000 do-la vao mot thoi diém nao do thi rdi ro
trong treong hgp nay sé la 50.000 do-la; Néu ban c6 50.000 do-la thi rai ro
sé la 25.000 do-la; va c@ nhu vay.

BUOC 4: Quyét dinh mi¥c rii ro. Néu mudén bao toan tat ca so tién, ban sé
phdi dau tw khodng 1 d6-la cho m6i do-la ban cé vao cac chi s6 ngugc. Néu
ty 16 do6 la qua nhiéu thi hay xem xét viéc chi bdo vé m6t nira gia tri danh
muc cda ban. Khi d6, c véi moi do-la trong gia tri danh muc c6 phiéu, ban
chi can dau tv 50 xu vao chi s6 ngugc phu hgp (xem Buéc 1). Gia stt, danh
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muc c6 phiéu cua ban c6 gia tri 100.000 do-la, ban can dau tu khoang
50.000 do-la vao quy nay.

BUOC 5: Tang lugng tién cho chuwong trinh ty bao vé khi thi truong
suy thoai. Ban c6 thém 50.000 do-la tir dau? Ban c6 thé thu dugc so tién
nay tir cac tai san tién mat cia minh. Nhung néu lam nhw vy, ban sé phai
chuyén s6 tién tir khodn dau tu an toan sang mdt khodn dau tuw rai ro hon.
biéu d6 khong nén chat nao.

Thay vao do, c6 mot Iwra chon khon ngoan hon 1a hay chuyén mot phan c6
phiéu trong danh muc con lai ctia ban thanh tién mat & mic t6i thiéu, dap
ung vira du cho chuong trinh nay.

Cong thirc don gian: Néu mudén mot chuwong trinh bao vé ban khéi mot nira
muc rai ro va khong muon rut tién tit mot nguén khac thi ban nén ban 1/3 sé
c6 phiéu ban c6 dé thu dugc s6 tién minh can cho chwong trinh nay.
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chuvong 12

NHOM BAO VE

6 la mot thoi ky &m dam va cang thang doi véi cac kinh té gia & Pho Wall va
Washington.

Cho tdi gan day, ho van dwa ra gia dinh rang sé c6 sw hoi phuc trong dai han,
gan nhu chac chan nhw vay. Khong mot nha kinh té hoc 16i lac nao khong tin
twong gia dinh nay.

Tat nhién, van c6 nhitng ngudi im lang hodc dwoc yéu cau giit im lang truedc
gia dinh d6. Nhung trwdc cong ching, ho ciing van tung ho “sitc manh cot
yéu” cta nén kinh té trong khi thuc té, bén trong, ho lai rat déi bon chon lo
lang.

Chi c6 rat it ngwoi dam 1én tiéng phan doéi va mot trong s6 dé chinh la
Tamara Belmont. Vai thang trudc, khi con lam & Harris&Jones, co da
thwong xuyén tranh cdi vGi dong nghiép va cac chuyén gia khac vé gia dinh
nay. Nhung c6 that vong vi nguyén tac cua tro choi la: moi ngwdi cé thé néi
vé tinh trang suy thodi cta thi treong twong lai trong cac cudce tro chuyén ca
nhan, nhung viéc phan phat bat ky tai liéu nao cé lién quan déu phai rat han
ché, dé phong chiing c6 thé dén tay cong ching. Viéc noi vé suy thodi bi cho
la c6 hai doi véi kinh doanh.

Tamara cam thay rat khé chiu v6i cac nguyén tac nay. Mang trong minh
dong mau cta nhitng vo s§ ddu bo™ ndi tiéng & Tay Ban Nha, do d6, co
khong dinh dau hang truedc nhitng ké dau co gia 1én dang ho then & Pho Wall
nay.
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Lap luan co ban ctia c6 khong hé qua khich: mét cudc suy thoai sé khong két
thiic cho t6i khi nhitng nguyén nhan cta né va nhitng dv thira chat dong
trong qua trinh bung noé tredc dé dwoc giai quyét. Ching bao gom sy dau co,
cac khoan dau tw t6i, cac khodn ng xau, tham chi ca nhitng con ngudi bat
lwong. Mot cudc suy thoai sé giip quét sach nhitng thit d6 va don duong cho
nhitng y twéng mai, cong nghé mdi, cong ty mdi dang san sang. D6 la mot
qua trinh ty nhién cta sy d6i méi, giong nhw mot vu chay rirng sé gilip moc
1én nhitng cay non mdi. Tuy nhién, cho dén lic nay, hau nhw chi c6 rat it
viéc trong s6 d6 da dién ra.

Cudc tranh luan gay gat gan day nhat cia co6 la v6i Don Walker - Giam doc
Nghién cttu cia Harris. Ong 1a mau ngudi ludn tuan theo ménh 1énh cia
cong ty.

Mot hom, c6 noi véi ong: “Toi nghi la 6ng dang nhan dinh sai vé nén kinh
té” Sau do, cd budng binh néi thém: “Va hau hét moi ngudi cling vay, chiing
ta c nhv dang bi mong du khi di qua mot bai min vay. Cudc suy thoai van
chwa két thic - ké ca trong dai han. N6 chua chita dwge can bénh ké toan
hay nhitng khoan ng xau. N6 chwa lam diu b6t d6 cang bong bong ctia cac
co phiéu bi day gia 1én qua cao. No ciing chwa cai thién dwgc tinh trang
khung hoang tai chinh cua hang triéu nguoi tieu dung. Trai lai, cac khoan ng
xau va tinh trang nguy tao s6 sach ké toan van dang am i gay ung nhot cho
nén kinh té. Cac khoan lgi nhuan ma chiing ta thu dwgc van con bat 6n dinh.
C6 rat it thit dwoc thay doi. Thay vi chuan bi cho viéc héi phuc, s sut gia
ma ong dang chitng kién chi 1a m& dau cho mot dgt suy thodai 16n khac ma
th6i.”

“Hay cho t6i bang chitng”, 6ng ndi. “Hay tin toi di, toi khong cé lién quan gi
dén nhitng cudc tranh luan nham tang gia co6 phan dau. Hay cho toi chitng ctt
va toi sé khuat phuc.”

Trong vong 24 gid dong ho, co da thu thap da bang chitng trong mdot ban
bao cao so bo vai day du tai liéu dan chitng dat trén ban lam viéc ctia 6ng.
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Walker doc lwét nhanh phan mé dau va doc chdm rai hon khi 6ng xem téi
phan c6 tiéu dé: “So sanh cac cudc suy thodi thoi hau chién cua thé ky XX
va cudc suy thoai nam 2001.” Dwéi day la mot s6 doan trich cia ban bao
cao.

Trong tat cd cac cudc suy thodi thdi hdu chién cua thé ky trudc, nguoi My
mac ng it hon cd. Trong cudc suy thodi 1973-1974, mitc ng cta cac gia dinh
chi tang trung binh 1,5% va ho ludn gitt mic ng thap hon mic thu nhap.
Twong ty nhu vay, trong cudc suy thoai 1990-1991, mic ng cling chi tang
1én 1,5%. Vao dau nhitng nam 2000 thi hoan toan ngwgc lai. Mitc ng cta cac
hd gia dinh lién tuc tang manh va vwot qua mic thu nhap: c moi 100 do-la
thu nhap, ho lai c6 mot khoan no la 115 do-la.

Sau cac cudc suy thodi trude day, ngwoi My ludon cé cach phuc hoéi quy tiét
kiém cua ho. Tuy nhién, cudc suy thodi kinh té gan day lai khién ho khong
lam dwgc viéc nay. Nguwdi My van phai tiét kiém & mitc dudi 2% thu nhap,
mitc gan thap nhat trong lich str.

Chung ta ciing c6 thé thay mo hinh twong tw trong khdi doanh nghiép. Trong
cac cudc suy thodi trwdc day, cac doanh nghiép cat giam han cac khoan ng
ctia minh hodc it nhat la khong ting thém ng. Con gio day, ching ta lai
chitng kién diéu nguoc lai. Mitc ng ctia doanh nghiép, tinh trén gia tri thuan
cta co phiéu, da tang tdi 57% - mot mic ky luc mai.

Néu cudc suy thoai hién thoi da hoan toan két thic, thi ching ta da phai thay
dugc sy cai thién trong mitc tham hut thwong mai quoc gia. Vi du, trong
cudc suy thoai 1973-1974, chiing ta da khéi dau véi mic tham hut la 0,5%
GDP va két thic v6i mitc thang dw la 1% GDP. Tuong tw, trong thoi ky
1978-1980, chiing ta da chuyén tir mitc tham hut thuwong mai 3 ty do-la sang
mifc thang du 4 ty do-la. Va sau cudc suy thoai 1990-1991, chung ta tham
chi con dat dwgc mitc chuyén bién an twgng hon nhiéu. Vay ma lan nay, moi
thi lai khong dién bién nhw vay. Trong lan sut gidam gan day, chénh léch
thwong mai di ti* mitc té t6i mirc té hon, tdi gan 465 ty db-la hodc gan 5%
GDP, gap doi so tién nwéc My danh cho quoc phong.

https://thuviensach.vn



Béo cdao ciing dua ra tai liéu dan chitng vé mat loat van dé khac - vi du nhw
ty 1€ 13i suat thap va sy suy gidam ngay cang tang ctia cac nén kinh té nuwéc
ngoai.

“Ong da doc hét rdi chi?” ¢6 hanh dién héi Walker trong 1an gip mit ké
tiép.

Ong thd o nhin ¢6 va cd khong thé gidu néi su that vong. “Ong yéu cau bing
ching, t6i da cung cap ching cho 6ng. Toi da dwa ra bang chitng vé viéc
moi cudc suy thodi trong qua khit déu don sach nhitng du thira, m& dwong
cho sy phat trién trong twong lai. Toi cling da dwa ra bang chitng rang cudc
suy thodi nay khong hé lam duwgc nhitng diéu nhw vay. T6i thiéu thi bay gio
ong cling phai c6 co s dé nghi ngo rang c6 1& cudc suy thoai nay chwa chdm
diét ma mdi chi bat dau chi. Du sao cling cdm on 6ng da danh thoi gian xem
xét ban bao cdo cua t6i, gio thi t6i da san sang gwi n6 dén gidi truyén thong
va khach hang dé cong b6 nhitng van dé nay.”

Walker, nha kinh té hoc ciia Wharton, cdm thdy bi giang xé. Cac 1ap luan
cta c6 la dung chuan va theo ding ly thuyét kinh té hoc. Logic ctia ban bao
cao khong ché vao dau dugc. Cac bang chitng c6 dwa ra khong thé bac bé.
Pang ly ra, ong khong con Iwa chon nao khac ngoai viéc dong y vdi co.
Nhung trén thue t€, logic va chitng ¢t chang cé tac dung gi doi véi nhitng
thong tin ma Harris c6ng bo ca.

Co thuc giuc 6ng va cudi cung 6ng phai chip thuan viéc phan phoi tai liéu
dé trong noi bo vdi s6 luwgng gidi han, vGi diéu kién la 6ng dwgc chinh stra
lai tai liéu d6. Ong yéu cau c6 dwa cho 6ng ban mém va 6ng hita sé dua lai
ban da stra cho c6 trong vai ngay nita. MGt tuan sau, co thdy ban in nam trén
ban lam viéc ctia minh, kem theo chi thi: “Hay doc ky nhung khong duwoc
thay doi bat ky diéu gi trong dé.”

Bén in da dwgc chinh stta nay khién co lang ca nguoi. Coé da doan rang co 1é
mot sO két luan ctia minh sé duwgc lam gidm nhe di, chi khong hé mong
muon cai thit nay! Mot s6 két luan bi cat hoan toan, mét s6 khac bi bop méo.
Chi c6 nhitng 1ap luadn yéu 6t nhat dugc gitt nguyén. Cung lic do, c6 lai
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nhan thay Walker vira gtti e-mail t6i tat ca cac chuyén gia nghién cttu giuc
ho viét bao cdo cho chuyén muc “Cac trién vong tang gia c6 phiéu trong nén
kinh té’.

Long tw trong cua Tamara bi ton thwong. To tién cua c6 & Pamplone, Tay
Ban Nha, da biét cach thuan dudng nhitng con bo chay rong trén phd. Co
cling c6 thé lam dugc nhu vay. Chiéu mudn cung ngay hom do, khi quay lai
van phong, Walker thdy c6 mot ban bao céo trén mat ban. Phia ngoai bia la
mot dong chit rat dam nét:

Y kién cta t6i: TOI THOI VIEC
Sau vu do, khéng hang nao & Phd Wall thué c6 nita nén c6 quyét dinh

chuyén t6i Washington va c6 gang tim mot cong viéc trong co quan chinh
phu.

C0 nop don xin viéc vao vai co quan lién bang, nhitng noi cd cho rang ho
luén nghiém tiac nghién cttu kinh té€ - Kho bac, B6 Thuwong mai va FED -
nhing cudi cung, c6 van that bai. Co ciling da thir ndp don vao Co quan Diéu
tra cia Quoc hoi My (GAO), mot canh tay kiém toan khong thién vi cta
quoc hdi, von cé nhiéu bdo cdo vach tran sy lang phi trong chinh phu, cac
hoat dong bat hgp phap cta nhitng nguwdi méi gidi, cac rdi ro trong thi
trrong tai chinh va nhiéu thit khac. Nhwng két qua la c6 van chwa gap van
may nao ca.

Sau ba tuan c6 gang va cang thang, c6 da rat vui khi nhan dwgc mot tin nhan
qua dién thoai t nguoi co ten la Oliver Dulles: “T6i c6 mot ban sao cta bai
phat biéu c6 tiéu dé' “Chuing t6i da néi doi” ma co da trinh bay & truong
Columbia va t6i thay rat an twgng. Xin c6 vui long goi lai vi cé thé cé mét vi
tri chuyén vién nghién citu cap cao tai CECAR danh cho ¢d.” Ong ta dé lai
hai so6 dién thoai.

Co6 ngung viéc dang lam va truy cap vao trang web. C6 vao thang trang
www.cecar.com, nhung dé chi la mot tén mién dang dwgc rao ban. Sau do,
co lai thit tim kiém thong qua Alta Vista va tim thdy dia chi www.cecar.org -
uy ban Diéu hanh cap cao vé cai cach ké toan (CECAR), mot té6 chire phi
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chinh pht chuyén quan ly, nghién cttu va bao cao vé cac t6 chitc cong va tw
mot cach khong thién vi, khong mau thuan vé lgi ich. Cang doc, c6 cang
thdy thich t6 chic nay.

Tuy nhién, khi c6 tGi gap Dulles thi dwong nhw 6ng lai khong biét co 1a ai va
ong qua ban, khong cé thoi gian dé noéi chuyén. Long co se lai. Nhung ngay
sau khi c6 nhac tGi bai phat biéu “Chuing t6i da néi d6i” thi 6ng nhé ngay ra
co.

“Xin 106i, t6i da gt tin nhan cho ¢6 cach day khoang mot tuan, ding khong
nhi. Vay xin c6 thi 16i khi t6i quén tén c6 nhé,” 6ng ndi don gian. “Toi lai
hay dung e-mail”, c¢6 dap lai. C6 phan van khong hiéu bang cach nao 6ng cé
sO dién thoai ctia c6, nhung c6 quyét dinh khong héi gi ca.

Ong giai thich rdng ty ban dwoc thanh 1ap véi muc dich chu yéu 1a dé dwara
anh sang cac viéc lam sai trai vé k€ toan tai cac cong ty niém yét. Nhung ca
nhan ong cling da dong vien chu tich ty ban, Paul E. Johnston, m& rong
pham vi nghién cttu vé cac van dé thuéc khu virc nha nwdc - tham hut lién
bang, cac hoat dong thi trrong mé cua FED va gan day nhat la bat ky can
thiép nao ctia chinh pha vao thi trwong von. “Lic dau, ching t6i chi tap
trung vao cac cong ty kiéu nhw UCBS. Con hién nay, ching t6i da mé rong
pham vi ra ca viéc khdm pha céc rui ro tiém an trong toan b nén kinh té”,
ong giai thich them.

Ong danh cho c6 mét vi tri lwong khéng cao, nhung hita hen s& mang lai
mot moi tredng nghién citu vo cung hdp dan. Co sé c6 ba nhan vién dudi
quyén, gom cac nha kinh té€ hoc bac trung. Co6 sé c6 quyén truy cap truc tiép
vao danh sach cac CEO hang dau va cac chuyén gia Pho Wall c6 chung muc
dich nhw ho. Tham chi, c6 con cé thé cung hgp tdc v6i mdt vai co quan
chinh phui ma co6 tirng dat muc tiéu cho nhitng lan tim viéc tredc dé. Day
qua la mot cong viéc dang mo wdc va c6 ngay lap tirc nam lay co hoi.

Gan day, tru s@ iy ban mdi duwgc chuyén dén toa nha Bao chi Quéc gia, cach
Nha Trang hai doan dwdng. Muc tiéu chinh ctia ¢6 lic nay la: FED va nén
kinh té. “Hay bat dau vGi mot miéng bdnh”, cd nghi vay.
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Tuy nhién, cong viéc chinh dau tién ma c6 dwoc giao lai khién co6 bat ngo.
N6 dén vGi co dudi dang mot e-mail:

Guri Tamara,

Cung vai tinh hinh dang dién ra trén Pho Wall va su n6i 1én cac tranh luén
gitta cac uy ban khac nhau ctia quoc héi thi chac han khéng bao lau nita
Chinh phu sé phai nghién cttu hau qua cta dot suy thodi nay va tién hanh
diéu chinh chinh sach dé chuan bi cho mot dgt suy thoai sdu hon cta thi
treong chitng khoan, tiy ban chiing ta dy dinh sé dwa ra mot bai binh luan vé
van dé nay, cu thé 1a lién quan dén cac can thiép khong chinh thong.

Gan day, ngan hang Nhat Ban da thong bao vé cac hoat dong kabushiki
kaiage, cting nhw viéc ngan hang Bundesbank noi vé viéc Stutzungskaufe
cac co phiéu pho thong, da lam day 1én noi thac mac vé cac phan &ng c6 thé
va chac chan sé xdy ra tir phia cac doi tdc nguwdi My cuia ho.

Nhiém vu cta 0 la diéu tra vé cac nghién citu hién c6 lién quan dén cac van
de trén, khdo sat ti mi cac rui ro tiém an trén thi treong va phac hoa mot kich
ban té nhat c6 thé xady ra d6i vdi twong lai nén kinh t€ My. Hay nop lai ban
bao cao cho t6i trong vong 90 ngay.

Chtc ¢6 may man!
Oliver Dulles

Tai but: Bung quén duva tén “nhém bao vé thi treong chitng khoan khoi su
suy thodi” (stock market plunge protection team) trong cac ban diéu tra cua
cO nhé.

E-mail nay khién c6 ngd ngang - khéng phai vi nhitng diéu dwgc noi tGi
trong do, ma vi nhitng tht khong dwgc noi t6i. Trong sw nghiép ctia minh,
dén thoi diém nay, viéc co trong doi la nhan dwgc mot yéu cau vé nhitng
thong tin ma c6 khong thé dap ttng. Thé ma gio day co lai nhan dwgc mot
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yéu cau vé nhitng thong tin ma thdm chi c6 con khéng thé hiéu dugc. Viéc
tim ra nghia cta cac thuat ngit tiéfng Nhat va tiéng Dic cling mat mét chut
thoi gian nhung khong phai la khé. Stutzung trong tiéng Dirc nghia la “ho
tro”; kaufe nghia la “cac khoan mua”. Két hgp lai, ching c6 nghia la “ho trg
viéc mua”. Kabushiki la tv dwgc dung dé néi vé cac c6 phiéu trong tiéng
Nhat; kaiage c6 nghia la “mua toan bo”.

CoO in e-mail ra, sau do, bén canh moi tir tiéng nwdc ngoai, co lai dung but
chi chu thich nghia bang tiéng Anh. Sau do6, c6 dwa lung vao ghé va doc lai
bttc thu nay.

Gio thi c6 da co thé hiéu hét y nghia ctia né. S€p ctia ¢c6 mudn ndi tdi cac
dong thai dac biét cua nhitng ngan hang trung wong Nhat Ban va Bic trong
viéc mua lai cac c6 phiéu pho thong nham ho trg thi tredng trong nuwéc. Tuy
nhién, viéc hiéu duwgc bitrc thw la mot chuyén, con viéc tin vao noé lai la
chuyén khac. Toan bo khai niém nay vira gay stng sot, lai vira cé vé kho
dai.

Liéu c6 that sy 1a Nhat va Birc dang lam nhitng viéc d6 khong? Co rat hoai
nghi vé viéc nay. Nhat va DPttc 1a nhitng nén kinh t€ hién dai tién tién, 16n
thir

hai va thit ba thé gigi. Trong bat ky mot nén kinh té hién dai nao, viéc cac
ngan hang trung wong mua lai nhitng c6 phiéu phé thong nhw vay déu bi coi
la nhitng bwdc di sai 1am, cuc doan, c6 thé lam chéch hwéng cac chinh sach
da duoc thiét 1ap vitng chac va dugc thir nghiém, kiém tra trong suot hang
thap ky qua.

Trén thyc té, viéc lam do6 cé thé dugc coi twong dwong véi viec quoc hitu
héa tirng phan cac nganh cong nghiép - mot 16i dé xuat thiét 1ap thé ché
cong hoa. Nhung day lai 1a cac quoc gia phat trién hang dau thé gidi, cac
quoc gia tirng ludn 1én tiéng thic giuc chinh phu cua cac quoc gia kém phat
trién hon hay rat khéi khéi tw nhan va ban hét cac doanh nghiép thudc s&
httu nha nuwéc con lai.
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Dbong thai, theo nhitng gi c6 nhd thi ca Nhat va Pitc déu van dang chiu anh
huwdng tir cac nha chinh trj bao thua theo dwong 16i cii, lo s¢ lam phat, nhitng
nguwoi ma chac chan sé phan doi sy can thiép tryc tiép cda chinh phu vao thi
treong chitng khoan. Chang 1€ ho lai khong gay can trd vé chinh tri doi vGi
nhitng viéc nguy hifm ma cac ngan hang qudc gia dang bat tay vao lam hay
sao?

Co0 lac dau chan nan: “Bifc thw nay thdt nwc cwoi! Liéu minh c6 sai lam khi
tham gia uy ban nay khéng?” Co tw héi: “Liéu day co phdi la hang 6 cua
nhitng ké Gm muwu théng déng vdi nhau khong?”

Phan tai but mdi that la kho hiéu chit. “Nhom bao vé khoéi sy suy thoai”
(Plunge Protection Team) la gi? “Hay tinh lai di!”, c0 ty nha v6i minh nhw
vay va gan nhu thot 1én thanh 16i. D6 khong phai la sy dua cot trong cac
phong chat trén web chit? Néu vay, tai sao né lai xudt hién trong mot bic
thw r6 rang la rat nghiém tic, duwgc giti vao hom thw ctia ¢6 chang bao lau
sau ngay lam viéc dau tién cta co tai day?

Khoan hay nghi dén nhitng diéu t6i té nhat. Trwdc tién, c6 sé phai tim ra day
du bang chitng dé bac bo su ton tai hodc sy lién quan ctia kabushiki kaiage,
Stutzungskaufe va nhom bao vé khoi sy tut doc. Tuy nhién, chang may chaéc,
cO lai phat hién ra rang minh da mac sai lam v@i it nhat hai trong s6 ba suy
nghi cua minh.

C0 da hoan toan hiéu sai vé hoat dong ctia Ngan hang Trung wong Nhat Ban
(BOJ). Gitra thang 9/2002, BOJ théng bao rang ho sé mua vao cac c6 phiéu
pho théng nham ho trg thi truong. Thi treong da phuc hoi trd lai va roi sau
do lai sut giam xu6éng mirc sau hon. “Vay la hét”, c6 nghi. M6t hanh dong
da that bai.

Nhung moi viéc chwa két thiic ¢ d6. Chi vai tuan sau, trong khi dang tim
kiém trén web thong tin vé cac ngan hang cua Nhat, c6 da tim dwgc mot cau
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chuyén gay soc trén td New York Times nhu sau:

TOKYO, ngay 11/10, Ngan hang Trung wong Nhat Ban cho biét... ho
sé chi 16 ty do-la ngan sach cho mot ké hoach khong chinh thong nham
mua lai cac c6 phiéu tir cdc ngan hang dang trong tinh trang dang lo
ngai... K& hoach nay sé mua lai ¢6 phiéu cta cac céng ty dugc danh gia
¢ mic nén dau tw do 10 hodc hon 10 ngan hang sé hitu trong vong 12
thang t&i va sé gilt lai cac c6 phiéu nay trong it nhat la ba nam. Ké
hoach nay da giy duwgc sw chil y cua cac ngan hang trung wong 16n
khac, von rat than trong trong viéc tranh lién quan tryc tiép tGi thi
treong von.

CO khéng tim thay thit gi cu thé vé Stutzungskaufe, nhung lai c6 nhiéu 15i
ban tan vé viéc nay, cd ti* mot s6 nguon dang tin cay. Co nghi: “Khong co
Itra lam sao co khoi”.

Puoc roi, nhém bao vé khéi su suy thodi la c6 that. Tén chinh thitc ctia no6 la
Nhém cong tac vé thi tredng tai chinh cua tong thong - duwgc thanh 1ap theo
sac luat s6 12631 cua Chinh pht, do Tong thong Ronald Reagan ky vao
ngay 3/3/1988.

Céc thanh vién la c6 that va ho déu la nhitng ngudi c6 quyén lwc. Ho gom
nhitng ngudi ditng dau Kho bac, cha tich FED, chi tich Uy ban H6i doéi va
Thi trudng chitng khoan va chu tich Uy ban giao dich c6 “nhiéu co quan”
(Co quan tinh béao trung wong - CIA), “cuc” (Cuc Diéu tra lién bang - FBI),
“Uy ban” (tiy ban Héi dodi va Thi truong chitng khoan - SEC) va nhiéu t6
chitc khac. Vi vay, c6 nghi thich hgp nhat la goi ho bang mot cai tén don
gian la “Nhom bao vé”.

Co lién lac véi tiing ngudi trong danh sach ma Dulles dwa cho ¢6 bang cach
gti tin nhan va e-mail cho ho nhung két qua chang di tdi dau cd. Cudi cung,
mot vai ngay sau khi bat dau dy an, c6 cling nhan dwgc mot cude goi lai tir
mot nha phan tich c6 tén tudi cia GAO, nguoi ty gidi thiéu minh la “chuyén
gia nghién citu vé suy thoai”. Thoat dau, tat ca nhitng gi co can chi la thong
tin vé boi canh lich st cia nhém bao vé khdi sy suy thoai. Nhung c6 s6m
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phat hién ra rang ngudi dan 6ng nay cling c6 thé la mét tai san quy gia cho
kich ban t6i té nhat.

“Nhom bao vé nay xuat hién tir khi bat dau cudc suy thodi nam 1987 cua thi
treong chitng khoan”, chuyén gia nay xac nhan. “Cé thé doi véi nhiéu nguoi
thi diéu d6 nghe nhu da 1au lam r6i, con véi toi thi khong han nhw vay. To6i
ting & trong thoi khac dé va trong tam tri t6i, n6 nhw vira méi xdy ra. Thé
ma that la 1a da phan moi ngwoi lai khong nhé hoac khong muon goi nhé lai
nhitng gi da xay ra. Vi vay, da s6 cong ching khong nhan ra rang cudc suy
thodi nam 1987, & mot so khia canh nao do, that su con té hon so véi cudc
suy thoai nam 1929.”

Ong ta tiép tuc dwa ra mot vai con s6 chitng minh cho quan diém trén: nim
1929, lan sut giam té nhat trong vong mot ngay la vao ngay thit Ba den toi,
ngay 29/10, khi chi s6 binh quan céng nghiép Dow Jones giam t6i 12,8%.
Vao nam 1987, lan sut gidm 16n nhat trong vong mot ngay tham chi con toi
té hon gap doi - gidm t6i 22,6%, mot ngay vGi ton that 16n nhat tirng co
trong lich str.

Chuyén gia vé suy thodi cling néu ra rang vao nam 1929, hau hét cac hang
16n trén Phd Wall déu cé du tién dé ganh chiu nhitng khoan ton that 16n ma
ho gap phai trong ngay thit Ba den t6i. Nhung ngwgc lai, sau ngay thit Hai
den t6i nam 1987, mot s6 hang 16n trén Pho Wall bi anh huwdng manh va mat
qua nhiéu von dén noi bi day tdi bo vuc pha san trong vong mot hoac hai
ngay giao dich.

Vao nam 1987, Tamara van con dang di hoc vay, c6 cam thay boi r6i: “To6i
khong hiéu. Thi tredng chitng khoan suy gidam nhiéu lan ma. Vay sao lai
phai quan trong hdéa né lén thé?”

“Khi moi nguoi noi “thi truong bi suy thoai” nghia la ho dang ndi t6i mot sy
suy thodi trén thi truong. Con diéu t6i dang ndi la vé sy suy thodi cta thi
treong.”
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Co6 van chua hiéu y 6ng va tiép tuc héi: “That sy thi sy khac biét 1a gi vay?”

“Sur khac biét 1a & chod da phan cac vu suy thodi la si sut giam manh gia co6
phiéu. Biéu dé6 la 1é thwong. Nhwng nam 1987, cac nha chitc trach lai phai
d6i mat véi mot con quai vat dang sg hon - do la sy suy thodi cia ban than
thi truong.”

“Dugc, nhung...”

“Gid st c6 c6 mot thi treong nong san chang han”, éng hoi ha thap giong
v6i y cho rang co chwa c6 di pham chét cia mét nha kinh té€ hoc. Va gia st
c6 dot du thtra ca chua. Vay thi gia ca chua se gi ’ trén thi c6 phai vay
khong? D6 chinh la sy suy giarn truong. Ngay sau khi két thic dot dw thira
gia tang trd lai. Khéng c6 van dé gi dang ban phai khéng nao?”

“Pung thé”, c6 dap lai.

“Nhung bay gio, gid sit mot so tay lai buon khong cé kha nang tra no nita.
Nhitng nguwdi ndng dan sé bi pha san. Khong con ai xuat hién tai cac sap ban
hang nita. Va mot vai tuan sau do, mot hang xay dung nao dé sé dén va san
phang cac sap ban hang nay di dé xay lén mot khu nha. D6 chinh 1a sy suy
thoai cua thi truong!”

“0, roi. Gio thi t6i da hiéu didu 6ng mudn noéi 1a gi roi.”

“Tot r6i. B&i vi d6 chinh 1a diéu ma cac nha chitc trach da phai doi mat
trong cudc suy thoai nam 1987. Néu cac nha moi gidi pha san, ai sé la nguoi
thyc hién cac vu mua ban day? Ai sé lam cho thi truong hoat dong? Toan bo
hé thong thi truong chitng khoan cua ching ta da suyt ngirng han.”

“Thé ho da lam gi?”
“Luc dau, ho chang biét nén lam thé quai nao ca.”

Nhan thay day co6 thé 1a khia canh then chét trong nghién cttu ctia minh, c6
yéu cau chuyén gia cia GAO cung cap thém cac dién bién chi tiét hang ngay
ctia cc sy kién xung quanh vu suy thoai. Ong néi ring hay chd mot lat dé
ong tim lai mot so giay to.
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Mot 1at sau, 6ng noi: “Dugc, ta hdy bat dau tir dau nhé. Trwdc tién la thi
trrong cta Ginnie Maes. Day la cac trai phiéu do mot co quan chinh pha
phat hanh, dé 1a Hiép hoi Thé chdp quéc gia. Trd tréu thay, do la mot phan
ng cdia quoc gia, chit khéng phai 1a mot phan ngan sach quoc gia. Nhung dé
lai 1a mot dé tai khac. Trai phiéu Ginnie suy thoai vao ngay 15/4/1987. Va
day la mot cudc suy thoai that sy, theo dung nghia cua no! Thi truong giam
t¢i mirc chodng vang: tron 10 diém! Pirng héi t6i nguyén nhan tai sao. Mot
nguyén nhan co6 thé la do that bai 16n trong viéc phan chia cac khoan tiét
kiém va ng & cac danh muc dau tw cta ho. Vi vay, ho da ha gia ban cua cac
trai phiéu Ginnie Maes ra thi truong. Do la vu suy thodi t6i té nhat cua trai
phiéu chinh phu trong lich st, tham chi con t6i té hon ca so v6i hoi nam
1980.”

“Va roi sau do?”

“MGt vai thang sau, tai Nhat, m6t vu suy thodi twong ty cling xdy ra doi vGi
loai trai phiéu chinh pha c6 thoi han dai nhat - kokusai ky han 10 nam. Gia
cta ching dot ngdt gidm xuong. R6i sau do, sy hoang loan lai giang xudéng
thi treong trai phiéu cia My va cudi cung la dén dong do-la. T6i mua he, ca
ba thi trwdng trén - trai phiéu My, trai phiéu Nhat va do-la My - déu 1am vao
tinh trang hon don.”

“T6i van dang ghi chd lai day. Poi v6i moi 6t moc su kién, sao 6ng khong
cho t6i xin thém thong tin vé thdi gian, sy kién va cac nhan xét ctia 6ng luon
thé?”

“DPugc thoi. Thit tw, ngay 14/10/1987, Bo Thuong mai thong bao nwéc My
dang tham hut thwong mai 16n: nhap siéu 16 ty do-la cac mat hang 6 t6, dau
may video, quan 4o va cac san pham khac. Chi s6 Dow giam 95 diém, tuwong
utng voi 3,8%, mot con s6 dang kinh ngac. Nhung cadc quan chic tai
Washington va Pho Wall van binh tinh va ty man. Ho van tuyén bo: “Khong
c6 dau hiéu cua tinh trang bat 6n.”

Th ndm, ngay 15/10: thi trwong phét 10 nhitng 16i 1€ cam doan ctia cac
quan chitc. Chi s6 Dow giam 58 diém.
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Thi¢ sdu, ngay 16/10: Chi s6 Dow sut 108 diém, twong tng véi 4,6%. Dai
v6i thi trtong ngay nay thi day 1a mot con s6 16n! Hiém khi c6 mitc gidm t6i
3 con s6 - twong dwong v6i hon 400 diém - trong thi trwong ngay nay. Thé
nhung, moi nguwdi van lac quan hodc khong biét. Sang hom sau, to Wall
Street Journal da viét: “Tam gid toi, tai quan Harry’s Bar, noi nhitng nguoi
lam viéc trén Pho Wall thuong lui tdi, c6 rat dong cac nha moi gidi va nha
giao dich. Nhung ho téi day va ban tam cho cudc hen ho chit khong phai dé
lo lang vé su sup do6 cua thi treong. Truwdc do, ho chua tirng trai qua mot thi
treong that sy 6m yéu. Pa phan trong s6 ho déu cho rang thé nao thi trudng
cling sé tang lai 100 diém vao ngay thit hai.”

“Ong c ndi tiép di”, co noi.

“Ngay thit Hai den t6i, 19 thang 10: Cac bao chi budi sang khéng hé dé cap
gi dén tham hoa sap xdy ra. Nhung sy sut giam trén thi treong da ngay lap
tirc bat dau va lién tuc gidam xudng trong sudt budi sang. Pau gio chiéu, cac
lénh ban nhiéu téi mitc hé thong may tinh téc do cao cua S& Giao dich
chiing khoan New York bi cham t&i mitc ky luc la 85 phut. Ngay ca khi
khong dém so6 1énh ban bi ton dong, khoi lwong giao dich van vugt mic ky
luc trwede d6 1a 340 triéu c6 phiéu va van con ba gio giao dich nita triedc khi
hét ngay.

3 gio 30 phut chiéu - van trong ngay thi Hai den t6i: n6 lwc hoi phuc cu6i
cung da khong thanh. Thi triwong lao doc va két thic véi noi hoang so tot
dinh, khién cac hang dang ngap ng nan trén Phé Wall bi de doa vé tinh trang
pha san. Khong mot ai biét dugc thi treong sé di tdi dau va gia cac co phiéu
ho ban ra duwogc la bao nhiéu. Cac nha dau tw khi bam vao cadc ma c6 phiéu
tréen may bao gia ctia minh thi ngay lap tttc dwgc chao mua véi mic gia chi
cach do6 ba gio dong ho, tirc la twong dwong véi mirc gia dao dong trong
hang thang trdi cia mot thi trwong binh thuwong. Nhung du vay, cac nha dau
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tw nay van thue hién 1énh ban ra va cam thay rat vui mirng khi ban dwgc, du
v6i bat c gia nao. Trong sudt budi chiéu: Cac dwong day dién thoai tai cac
quy dau tw déu bi qua tdi va tong dai chinh ctia ho déu bi tac nghén. Dén khi
cac nha dau tw c6 thé két noi duwgc véi ngudoi ¢ dau day bén kia, gan nhu dot
suy giam da két thuic; vao lic cac 1énh ban cu6i cung dwgc thue hién, gia cac
c6 phiéu cta ho da gidam thém 10-20%. Hau hét déu khong nhan ra rang, khi
bé tién vao cac quy dau tw, ngay ca khi ban ra sém hon trong ngay, ban cling
van sé nhan duwgc mot “mirc gia thoa thuan”, phan anh toan bo sy suy giam
trong sudt ca ngay.

Nam gio chiéu, van trong ngay thit Hai den t6i: t6i lic nay thi truong da
chinh thitc déng ctra mét gio dong ho roi, nhwng van con nhiéu gio dong ho
nita treede khi tat ca cac 1énh dugce thuce hién xong. Chi s6 cong nghiép Dow
Jones da giam 508 diém, tic 22,6%.”

Tamara xen vao: “Dé xem nhé. Gia st chi s6 Dow la khodng 8.000, n6
twong duong vdi bao nhiéu diém ¢ thi trvong ngay nay... Khong! Liéu t6i co
tinh nham khéng? Giam 1.800 diém?”

Ong 1dy mdy tinh ra d& xac nhan lai: “Chinh x4c. Chi s6 Dow sé& giam chinh
xac la 1.808 diém trong mot phién giao dich. Vi vay, nhitng con s gidm &
mitc 200 hay 300 diém ma co tirng chitng kién trong nhitng nam gan day
khong dang 1a bao so v&i con so trén. Nhw t6i da néi lic ndy, né gan nhu gap
doi so vdi cudc suy thodi nam 1929. T6i c6 thé tiép tuc chir?”

“Vang, vang, ong lam on tiép tuc di.”

“Sang sém tinh mo thit ba, ngay 20 thang 10: day la diéu dwoc dang tai trén
t0 Wall Street Journal: “Phan &tng ctia moi ngudi trén khap Pho Wall, ti cac
nha giao dich, cac nha quan ly tién té cho t&i cac nha phan tich chitng khoan,
la sttng sot, khong thé tin dugc... Chinh phu My t6 ra bat lyc truede tinh hinh
co phiéu sut gidm... Ngay lap titc, cac quan chitc nhém hop tai Nha Trang,
Cuc Dy trit Lién bang va ty ban H6i doai va Thi trwong chitng khoan.
Nhung khi thi trong tiép tuc sut gidm, ho két ludn rang ho khéng thé lam gi
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hon ngoai viéc té ra binh tinh tredc sy hodng loan ctia Pho Wall... Nhitng 1oi
tuyén bo lac quan nghe that rong tuéch khi ma cac lénh ban van dé don veé
Ph6 Wall.””

Sang th ba, ngay 20 thang 10: Giao dich ctia cac c6 phiéu 16n nhv IBM,
Merck va lwgng giao dich ctia cac c6 phiéu c6 khoi lwgng it hon bi dong
bang. K& cd néu s& hitu cac loai c6 phiéu c6 tinh thanh khoan va thwong
dwgc giao dich nhat, ban cling khong thé ban dugc ching ltic nay. Tat ca cac
quyén chon va hgp dong tra sau bi ngirng giao dich trong vai gio. Cac
“chuyén gia” trén san giao dich chitng khoan, von la nhitng ngudi thuc hién
mua hodc ban cac c6 phiéu nham duy tri mot thi treong cé trat tw, thi nay
cling dang bi tiéu tan hét tai san. Gan nhuw tat ca s6 von caa ho da bi bay hoi.
Cac ngan hang von dang lo sg su sup do, cling tir choi cho cac nha méi giGi
dang khat von vay thém tién. Cac ngan hang khac thi dang doi vé cac khoan
cho vay tu trudce.

Mudi gio sang cung ngay: John Phelan, ngwoi ditng dau S& Giao dich chitng
khoan New York, muén déng ctia thi truong. Ong khong nghi ra bat ky cach
nao dé dung su sut giam. Tat nhién, déng ctta la cach lam nguy hiém va liéu
linh, nhwng 6ng cam thay néu khong lam nhw vay thi hau qua sé con dang s¢
hon. Ong lo ngai ring néu 6ng va dong nghiép khong lam diéu gi d6 ngay
1ap tirc thi thi tredng sé tiép tuc sut giam. Va khi do, n6 sé lam pha san hau
hét cac hang 16n von la thanh vién ctia NYSE. Khi do, toan bo s@ giao dich
sé lam nguy.”

“Thé ho da lam nhw vay a? Doéng ctra thi truong ay? To6i khong nhé dieu
do.”

“Khong, ho da khong déng ctra thi treong. Hay tiép tuc dong sy kién va roi
cO sé biét thoi.”

“Muoi mot gio sang: Chi s6 Dow lagi giam thém khodng 10% nira so vdi
murc gidm 22% cua ngay hom trudce. Chi trong vong 30 gio dong ho, 1/3 s6
gia tri c6 phiéu cia nwdc My da tiéu tan. Néu cac hang trén Pho Wall phai
dinh gia danh muc cta minh vao lic do6 thi nhiéu hang han la da pha san
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hodc x6a so0 r6i. Nhitng ngudi gitt chitc vu cao, nhw Phelan, ciing cam thay
rat hoang so. Nhung E. Gerald Corrigan, Chu tich Cuc Dy trit Lién bang &
New York, lai citng ran phan doi viéc dong ctra thi treong chitng khoéan.”

“Tai sao vay?”, Tamara gan nhuw thi tham héi vay. “Béi vi 6ng ay tin rang
toan bo hé thong sé bj té liét khi né can duwoc tra thém dau. Ong &y 1ap luan
rang van dé co ban va that sy khong lién quan nhiéu dén viéc giam gia - ma
do la sy thiéu hut dot ngot tién mat va von trong cac hang 1én cua Pho Wall,
ong ay cam thay moi nguy hiém gan nhat khong phdi la viéc cac nha dau tw
thwe hién ban ra nhiéu hon ma la kha nang cac hang & Pho Wall sé bi roi vao
tinh trang khong thé tra cac khoan thanh thanh toan tién mat.”

Co hdi nha chuyén gia ctia GAO rang liéu 6ng c6 thé gidi thich diéu nay nhw
thé nao trong mot bao cdo danh cho nhitng ngwdi khong phai la nha kinh té
hoc.

“Khi c6 goi dién cho nha mo6i gigi cia minh dé mua, gia str 1a 100 c6 phiéu
cia General Motors thi anh ta chwa phai thanh toan tién ngay cho s6 co
phiéu nay. Trén thyc té, anh ta chwa phai trd tién mat trong vong nam ngay
lam viéc. Vi vay, vao bat ky thoi diém nao, cling sé c6 hang tram ty do-la
cta cac giao dich da dugc thyc hién nhung chwa dugc thanh toan. Néu mot
hang 16n khong thanh toan diung han, ho s€ gay ra mot phan ¢ng day chuyeéen
cac vu v& ng. Ho cé thé pha huy thi truong giong nhw nhitng tay lai budn
khong c6 kha nang tra ng dan dén pha hay thi tredng nong trang.”

“Ong ct néi tiép di.”

“Van trong ngay 20 thang 10: Cac 1ap ludn cta Corrigan da chiém wu thé.
Ho khéng déng ctra thi treong nita. Thay vao do, cac nha chitc trach quyét
dinh gidi quyét van dé bang tién. Pay la diéu ho da lam: FED da d6 hang ty
do-la vao hé thong ngan hang. Bong thoi, ho cling goi dién tdi cac ngan
hang 16n dé thuyét phuc cac ngan hang nay cho cadc nha moi gidi vay so tién
do6. Bat c¥ & dau ma cac nha chitc trach thdy c6 khe hé cé thé giy ra sy tan
chdy trong hé thong, 1a ho lai d6 thém tién vao. Thi truong phuc hoi va ngay
1ap tic cudc khing hoang cham duwt.”
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“Chi thé thoi a?”

“Khong han. Cac lan séng sut gidam gia c6 phiéu van tiép tuc doi lai trong
hang thang troi. Nhung y t6i la, sau trai nghiém dau long va suyt chét nay,
ho quyét dinh khong dat cugc cai gi hét va diéu d6 dan dén viéc hinh thanh
nhém bao vé khai sy suy thoai.”

Tamara lai tham tw hoi minh: Liéu diéu d6 c6 thé lai xdy ra lan nita khong?

Chuyeén gia tt GAO duwong nhu cling dang c6 cung suy nghi v6i c6. “Gio
day”, ong noi, “ho muon ban tin rang cudc suy thodi nam 1987 c6 thé khong
bao gio ldp lai nita. Nhung sy tiép tuc ton tai cia nhom béao vé khoi sy suy
thoai lai chinh Ia mot sy thira nhan ngam rang ban than ho van dang lo ngai
sé c6 diéu gi dé twong tw c6 thé xay ra”.

“Thé né c6 xay ra khong?”

“Khong, nhung ching ta cling c6 vai vu thoat chét. Nam 1998, c6 mot cong
ty ma hau nhw khong ai ti'ng nghe dén tén - Long Term Capital Management
- da khong gap may vdi cac chitng khoan phai sinh c6 do rui ro cao va da
gay ra phan ttng day chuyén mot loat cac vu v& ng c6 thé nhan chim cac thi
trirong va cac to chirc trén toan thé gidi. Nhém bao vé da can thiép va cham
dit tinh trang trén. Sau do, dén nam 2001, né lai xdy ra lan nita! Sau vu tan
cong ngay 11 thang 9, cac nha chitc trach lo sg rang sy suy thodi trén thi
treong cé thé sé toi té hon ca cudc suy thoai nam 1987. Va lan nay, ho déng
ctra san giao dich, nhung ho c6 ly do cho viéc nay - do la stra chita co sé ha
tang.”

“Thé con “cac bién phap han ché” giao dich thi sao. Su6t ngay toi thay
chung tren kénh CNBC.”

“Ha ha! D6 la mot kiéu néi dua thoi va ai cling biét ma. Cac bién phap han
ché giao dich don thuan chi c6 thé ngan chan mét loai Iénh ban cu thé - ban
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thong qua cac chwong trinh giao dich dwa trén may tinh, truc tiép t6i cac
mdy tinh trong san giao dich. Cho dén cu6i nhitng nam 1980, sau nhitng
phan tich va tranh cai kéo dai, ho da quyét dinh rang viéc giao dich dva trén
chwong trinh chinh la m6t nhan t6 dang ké trong cudc suy thoai nam 1987.
Lam thé nao dé nhan biét diéu d6? Khong ai biét dugc. Nhung diéu do cling
khong ngan ho khéi viéc phat trién mot loat cac quy tac la thwong nham
kiém soat ching.”

“Thé diéu dé c6 tac dung khong?”

“Ai ma biét duwgc co chit? Lam sao ban c6 thé kiém tra duwgc céi gi kiéu nhw
vay chit? Khong c6 cach nao ca. Biém then chot cta van dé ¢ day la khong
c6 bién phap hoac nguyén tac han ché giao dich nao cé thé ngiing dugc viéc
ban ra trong thé gidi thuc va rong hon nita la trong thé gidi ton tai ngoai cac
gidi han cua san giao dich. Gia st c6 nhan dugc mét loat 1énh ban tir cac t6
chitc cia My, tir chau Au, tir Nhat Ban thi cdc bién phap han ché giao dich
sé chang con may gia tri nita.”

“Thé con cac vu déng ctra thi sao? Cac nguyén tac cho phép ho dong ctra
san giao dich la nhw thé nao?”

Chuyén gia vé suy thodi cé vé boi réi. “Toi khong nghi la c6 sé hiéu dugc.
Khi cac 1énh ban van con do, viéc dong ctra san giao dich sé chi khién moi
viéc t0i té hon. T6i té hon nhiéu. N6 sé chi lam 1ay lan cdc ung nhot ma
thoi.”

“Tai sao lai th&?”

“Bdi vi moi ngwoi dang ban ra vi cac ly do khong lién quan dén nhitng gi
san giao dich co6 thé hay khong thé gidi quyét. Ho ban ra vi cac tac dong
kinh t€ nam ngoai tam kiém sodat ctia cac nha chitc trach san giao dich. Khi
c0 noéi vai ho rang c6 sé dong cira san giao dich, va rang ho khong thé ban ra
nita, diéu do sé khién ho cang muon ban ra hon bao gid hét. Nhuwng tinh hinh
s€ con trd nén toi té hon thé.”

“O? Nhu thé nao ca?”
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“Mo6t khi thi truong bi dong ctra, khong ai biét duwgc mic gia déng ctra that
su la bao nhiéu. Gid dong ctta cia bat ky chitng khodn nao déu phan anh
toan bo gia cda cac 1énh ban va mua hién hitu vao thoi diém dong ctra, cé
phéi khong?”
“Pung vay.”

“Nhung néu ho déng ctra san giao dich s6m hon - chinh xac hon 1a béi c6
qua nhiéu lénh ban dwoc dat - thi c6 vé nhw la mitc gia déng ctra do khong
phan anh ding gia cta tat ca cac 1énh ban.”

Tamara van chua hiéu dugce y nghia cia cau chuyén nay. “Thé nén?”

“Thé nén ho sé co y liéu mang vdi toan bo 1y do cho sy ton tai cta thi trudng
c6 tr thoi xwa - quay trd lai hé thong chg bua trao déi hang héa so khai
nhat.”

“Ong c6 thé cho tdi mot vi du thuc t& dwoc khong?’

“Co chir. Toi c6 thé cho c6 mot vi du rat thue té. Giad s thi treong bi sut
gidam manh va dong ctta sém, khi d6 van con ton lai rat nhiéu lénh ban chwa
duwgc thyce hién. Va gia stt, c6 hang triéu nha dau tw da thu doi cac c6 phiéu
quy dau tw ctia minh dé 1ay tién vao dau ngay. Dang ra ho sé dwgc nhan “gia
tri tai san thuan” ctia quy, phan anh gia déng ctra thuc trong ngay. Nhung
néu gia do tang lén, thi cac quy sé phai chi ra qua nhiéu tién mat va lam suy
giam hét ca lvgng tai san cia ho. Két qua: nhitng nguwdi nam gitt c6 phiéu
khong thu lai dugc tién vao ngay hom dé da bi mac ket v6i cac khodn ton
that theo ty 1€ s6 co phiéu ho nam giir.”

“Ai ma chang c6 luc thang, lic thua”, Tamara ndi.

“Con hon thé. C6 m6t nguyén tac cong bang co ban da bi vi pham va khi
diéu dé 10 ra, long tin cua cac nha dau tw sé tan v3.”

“Vay c6 diéu gi mdi nira?”

“Khong, khong, céi nay thi khac. Chang mdy choc c6 sé thdy moi ngudi néi:
“Cach duy nhat dé thoat khéi ma khong bi mat sach la hay thoat ra truéc
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moi nguoi!“ Co nghi xem diéu d6 sé dnh hwdng téi thi tredng nhu thé nao?”
“Tao ra mot cudc thao chay?”

“Co nén tin di! N6 chinh xac c6 thé gay ra tinh trang ma cac quan chic
muon tranh ngay tr dau!”

Belmont gat dau: “Toi hiéu, nhwng lic ndy 6ng c6 néi: “diéu do sé lam lay
lan ung nhot ma théi. Y ong la gi vay?”

“Néu cac nha dau tv khong thé ban c6 phiéu ctia minh trén San Giao dich
Chitng khoan New York thi ho sé do x6 di ban & cac san giao dich khac. Vay
thi cac nha chitc trach sé phédi déng ctra toan bd cac thi truong Von & My.
Khi dé, néu cac nha dau tw khong thé ban dugc & My, ho sé voi va di ban &
London, Frankfurt, hodc Tokyo. Khi con duong do ciing bi dong lai, ho sé
tim thi gi khac dé ban di - cac trai phiéu do thi, tham chi ca cac trai phiéu
chinh pha. Ung nhot sé lay lan, va chang may choc c6 sé phai dong ctra thi
treong toan thé gidi. Kich ban xau nhat dé nghe thé nao?”

“Nghe co6 vé cuong diéu.”

Chuyén gia vé suy thoai khong 14y lam vui v&i cau tra 16i cta co, nhung 6ng
van co giit vé lich sy: “Co thay day, t6i muon giup d& c6. Nhung néu muc
tiéu cda co la kham pha ra nhitng kich bén t6i té nhat thi c6 can suy nghi
thoang hon. Co khong dugc loai triv bat ky kha nang c6 thé nao. Cu thé 1a c6
can phai xem xét ti mi cac thi trrtong ma cac ngan hang trung wong khong
thé kiém soat va thuwong vigt qua pham vi cac hoat dong mua, kiém soat thi
treong, hoac tham chi ca viéc déng ctra thi truong.”

“Vay y ong dang n6i dén diéu gi?”

“Cac chitng khodn phdi sinh! Hay lan theo chu6i cac s kién c6 thé dugc
thdo go khi cac chitng khoan phai sinh gia tang va c6 sé cé dugc kich ban t6i
té nhat.”
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chuong 13

NHUNG NGUY CO TIEM AN

T

rong 60 ngay tiép theo, Tamara chi chu yéu danh thdi gian dé thu thap thong
tin.

Co0 giao cho mot trong cac trg ly cia minh nhiém vu tim kiém tat ca nhitng
thong tin can thiét vé cac cudc suy thoai, khing hodng va sut gia hoi dau thé
ky XX. C6 ctr mét trg 1y khac téi Toa nha Quoc hoi dé tham van cac nha
kinh té hoc ctia cac iy ban ngan hang cua ca hai dang. Va co ct ngwoi tro ly
thit ba, mot nha giao dich trai phiéu da vé hwu, t6i Manhattan dé phong van
cac chuyén gia trong cac thi tredng tai chinh cha chot - ¢6 phiéu pho thong,
trai phiéu cong ty va trai phiéu chinh phu, ngoai té, chithg khoan Nhat Ban,
ng Brazil va nhiéu loai khac.

Co6 lubn dwa ra huwéng dan giong nhau cho cac trg ly: “Hay hen gap riéng.
bam bdo tinh ndc danh va tuyét déi can mat. Khuyén khich thao luan tv do.
Va hdy ludn dat ra cau hoi: Piéu toi té nhdt co thé xdy ra la gi?”

Co danh cho minh nhiém vu khé khan nhat - cac chitng khoan phai sinh. Co6
hoi tirng nguoi trong CECAR, trong do cé ca Oliver Dulles va Paul Johnston
cau hoi: “Anh/chi biét gi vé chitng khoan phai sinh?” Ngoai ra, c6 con héi
ca nguwoi ban cung phong hoi hoc dai hoc ctia minh vi ngwdoi d6 cé nhitng
kién thitc can ban veé tai chinh.

Khoéng lau sau, c6 thdy mét ban bao cdo dugc ai dé dat trén ban lam viéc cta
minh. Trén dau trang bia ban bao cdo ghi “GAO, Co quan diéu tra cia Quéc
héi My (United States General Accounting Office). Bdo cdo theo yéu cau
ctia quéc hoi.” O gitta trang bia c6 nhan dé: “CAC CHUNG KHOAN TAI
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CHINH PHAI SINH - nhitng hanh dong can thiét dé bao vé hé théng tai
chinh.”

Co doc tir dau dén cudi ban bao cdo, ngay sau do bat dau goi mét s6 cudc
dién thoai.

Ba gi0 sau, c6 da cé mat tai van phong ctia GAO, doi dién véi mot trong cac
tac gia ctia ban bao cao.

Ong ta té ra rat ngac nhién va vui ming trwdc sy quan tim cia cd. “Ngudi
duy nhat titng doc cac bdo cdo cta ching téi la mét thanh vién quoc hdi,
nguoi da yéu cau ban bao cdo nay, va co thé la ca thanh vién thuéc dang doi
1ap cling doc né dé bat bé lai. Khong, t6i néi doi day; that ra, ho tham chi
con khong doc n6. Ma thuong nhan vién cua ho doc, sau do sé dwa ra cho ho
danh sach cac cau hoéi dé dung trong mot cudc diéu tran. Ching to6i da mat
hang thang troi boé cong sttc ra dé lam cac bao cdo nay, thé nhung moi nguoi
tham chi con khong biét la chiing ton tai. Vay lam thé nao c6 c6 dwogc ban
bao cao do chung t6i lam tr nam 1994?”

“N6 dugc dat trén ban cta t6i sang nay. T6i cling khong biét ai dit n6 & day

»

nira.

Tamara cham chu lang nghe vi dong tac gia ctia ban bdo cdo nam 1994 khi
ong ké lai cho c6 biét boi canh ra doi cia né. “Chiing t6i da dwa ra ban bao
cao nay dé canh bao quoc hdi - va thé gigi — vé nhitng diéu c6 thé xay ra doi
v6i hé thong tai chinh toan cau néu cac loai chithg khoan phai sinh nay mat
gia tri, néu dot nhién lai xay ra mot cudc khing hoang. Nhuwng khong ai
thém dé y t6i canh bao do du chi mot chut. Va hau qua la bon nam sau, nwéc
Nga v0 ng, quy Quéan ly von dai han (Long Term Capital Management)
khanh kiét. Va nhu chung t6i da canh bao, tit ca cac chitng khoan phai sinh
bat dau mat gia tri va...”
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“Tw tir da nhé! Quy Quan ly von dai han a? Toi mdi nghe loang thoang vé
nd? Diéu gi da xay ra vGi quy nay vay?”

“Po6 la mot quy bao ho tw nhan, co tru s6 ¢ nwdc ngoai, danh cho cac nha
dau tv giau c6 muon dam bdo an toan cho nhitng khoan dau tw ctia minh.
Quy nay khong dwgc bdo hiém nhung lai c6 mang lwdi quan hé rong khap
va chat ché. Ho kiém 10i tir phan chénh léch, khac nhau gitta hai loai trai
phiéu: trdi phiéu cta chinh phu Nga va trai phiéu Kho bac My. Dva trén
nhitng nghién cttu, ho cho rang phan chénh l1éch sé khong vuot qua gidi han
nhat dinh. Nhung sau d6, Nga v ng. Phan chénh léch tang vot. Ho mac ket
v6i nhitng khoan ton that 16n. Ho cé nguy co khong thue hién dwgce cac cam
két ng doi v6i cac té chitc 16n & M§. Va ngudi ta lo sg rang diéu do sé lam
sup do ca hé thong.”

“Tw tir da nao, 6ng néi nhanh qua. Hay néi cham lai dé t6i c6 thé hiéu duoc
thue chat van de.”

Sau mot hoi im 1ang, ong tiép tuc ndi: “Bay gio, gia sw toi la quy Quan ly
von dai han (LTCM). Con c¢6 1a gi nhi, ngdn hang Morgan Chase nhé? A,
khong! Chinh xac thi hoi d6 tén né la Morgan Guaranty. C6 hiéu chit?”
“Ong 1a LTCM. T6i 1a Morgan.”

“Pung r6i. Téi dang tim mua céc trai phiéu nwéc ngoai, dac biét la cac trai
phiéu Nga. Cung lic dé...”

“Nhuw thé c6 rai ro khong?”

“Co khong can phai néi vai toi diéu do. T6i la LTCM ma. Cong viéc cua toi
doi hoi phai biét nhitng tht d6 chit. Vi thé, dong thoi t6i cling bdn khong
mot s6 lwgng twong dwong céc trai phiéu chat lwgng cao, nhu cac trai phiéu
chinh phu M¥ chang han. T6i di vay cac trai phiéu Chinh pha MY ti nhitng
ngan hang nhw c6 va ban ching di. C6 hiéu co ché ban khong trai phiéu
ch?”

“Néu n6 ciing giéng véi ban khéng c6 phiéu thi toi hiéu. Ong di vay roi ban
ching véi gia ngay hom nay va hy vong gia cua chiing sé giam. Néu ding
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nhw vay, 6ng sé mua lai chiing v&i gia thap hon va hoan trd cho ngan hang,
con 6ng sé gitt lai phan chénh 1éch.”

“Chinh xac. B6i v6i trai phiéu ciling vay. Ta hay trd lai vé6i LTCM nhé. Toi
s@ hitu trai phiéu Nga, ding khéng nao? T6i ban khong trai phiéu My, phai
khong? Vi vay, vi thé cta t6i ludn dwgc can bang. Giong nhu can can vay.
Néu gia trai phiéu néi chung giam, t6i sé bi 16 d6i véi trai phiéu Nga, nhung
khong sao ca, bdi vi t6i sé bu lai dwgc khoan 16 d6 bang cac khoan ban
khong. Néu gia trai phiéu tang ciing khong van dé gi; t6i sé bi 16 & linh vuc
ban khong trai phiéu My, nhung t6i c6 thé bu lai khoan 16 d6 bang cac
khoan lgi nhuan thu dwgc tw trai phiéu Nga. Do do, t6i khong can quan tam
dén tinh hinh bién dong thi trwong. Toi chi can biét rang do chénh 1éch vé
gia gilta hai loai trai phiéu ctia Nga va MY la rat thap. Va do la cach toi kiém
10i.”

“T6i hiéu. Roi sao nita?”

“Roi Nga vO ng va gia cac trai phiéu Nga cua toi tut doc nhanh chéng, bang
v6i van toc roi cta nhitng tang thién thach. Gio thi khoan tén that doi véi
trdi phiéu Nga cta t6i trd nén qua 16n, toi sap trang tay. Trong khi d6, mic
gidm cua cac trai phiéu My lai chi nhw nhitng bong tuyét roi. Hay té hon,
ching tham chi con khong hé giam. T6i van c6 thé thu dwgc mot chit loi
nhuan t¢ cac khoan ban khong, nhuwng phan 1ai nay chi da bu dap cho mot
phan nho cua cac khoan 16. Gi¢ day t6i lam vao thé v6 cung t6i té va co
cling vay.”

“Tai sao lai la t6i?”

“Co khong nhé sao? Co la mot trong cac ngan hang da cho t6i vay so trai
phiéu My dé. Nhung ldc nay, t6i khong cé du tién dé mua lai ching va tra
cho c6 nita. T6i sé khong gitt dwgc cam két trong giao dich véi co nita.
Khoan thua 16 cua t6i lai tré thanh khodn thua 16 cta ¢6. Co la ngan hang
Morgan nén c6 thé, doi véi co, dé chi la mot mat mat nho thoéi. Nhung toi
con cac giao dich twong ty véi rat nhiéu ngwoi choi khac trén thi truong va
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ho sé bi ton that nang né. Ma té hon nita, néu to6i khéng thé tra cho ho cac
khodn ng, c6 thé ho ciling sé khong thanh todn dwgc cac khoan ng cho cac
doi tac giao dich véi ho. Biéu nay giong nhu 1a...”

“Hiéu trng do-mi-nd?” co hoi.
“Khong. Giong nhu mot phan &ng day chuyén hat nhan vay.”

“Vay két cuc dén v6i quy Quan ly von dai han la gi? Cuc Dy trit Lién bang
co ciu trg cho quy nay khong?”

“Co, nhung ho khong chinh thitc thira nhan rang ho da lam nhw vay. Ho
khong thé thiva nhan diéu d6 vi LTCM khdéng dwgc bao hiém va tham chi tru
s@ cua quy nay lai @ nwdc ngoai. Co c6 thé twdng twong dwoc hau qua chinh
tri sé nhw thé nao khong néu cac quan chitc chinh pht thira nhan rang ho da
dung so6 tién dong thué€ cua dan ching dé citu trg cho mét cong ty & nuGc
ngoai khong duwgc bao hiém? Nhung, nhuw lic ndy t6i da néi véi c6, nhitng
nguoi ditng dau LTCM c6 m6t mang lwdi quan hé rat rong va chat ché. Mot
trong s6 ho la mot cyu quan chite cia FED. Hinh nhw 6ng ay da lién lac véi
FED tai New York va cac nha chitc trach da ngay lap tiéc bat tay thyc hién
viéc giai ctu.”

“Viéc giai citu c6 tac dung khong?”

“Cé,”

“Vay thi van dé nam & cho nao?”

“Van dé nam & cho c6 thé c6 hang nghin doi twgng khac cling can tdi sy giai
cttu twong tw nhung ho lai khong c6 nhitng moi lién két chat ché. Ho sé
khong thé lién lac truce tiép véi FED & New York. Ké ca néu lién lac duoc thi
bd may ctia FED ciing khong thé cttu trg cho qua nhiéu doi twgng nhw vay.
Céc nha chic trach khéng thé xac dinh dugce ai sd hitu chitng khoan phai
sinh nao, & dau va khi nao.”

Nguoi nhan vién cia GAO ngung lai va moi c6 dung ca phé, nhung co tw
chdi. Vi vay, ong xin phép cb6 chd trong gidy lat dé di 1y mot tach ca phé
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cho minh. Trong lic cho dgi, Tamara xem qua ban bao cao cia GAO nam
1994. Khi 6ng quay lai, c6 lién hoi: “Vay diéu t6i té nhat c6 thé xdy ra la
gi?,,

“Co da doc ban bao cdo roi day”, 6ng noi. “Co co thé thdy dwoc diéu ching
toi da noi. Trong do, chiing toi da can trong trinh bay mot loat su kién c6 thé
nhan chim thj tredng tai chinh.”

Tamara v nhu ra vé phan déi. “Ong néi vé chitng khoan phéi sinh cit nhw 1a
tht bé di vay”, c6 néi. “Nhuwng 6ng cling nhw t6i déu biét rang ching c6 thé
dwgc dung nhw mot chitc nang to6t. Néu dugce st dung hop ly, ching con cé
thé bao vé cac t6 chitc khdi cac nguy co rui ro. Tai sao 6ng khong tap trung
hon vao mat tich cuc caa chung?”

Ong ta gan nhu dap lai ngay lap tic: “T6i c6 thé lam nhw vay, néu co
muon.”

“T6t qua.”

“Nhung do khong phai la muc tiéu cua c6. Khi goi cho téi vao sang s6m
hom nay, co6 da néi rang muc tiéu la vé ra dugc mét kich ban toi té nhat
nham tim ra nhitng t6 chitc dang st dung chitng khoan phai sinh bat hop ly,
dé gap nhiéu ruai ro. Va chi mét phut treée day thoi, téi khong hé nghe thay
c6 héi: “Diéu tot dep nhat c6 thé xdy ra la gi?” T6i chi nghe thidy c6 hoi:
“Diéu toi té nhat c6 thé xdy ra la gi?” thoi. Va do la tat ca nhitng gi lién quan
dén ban phan tich rai ro. N6 dwa ra tat cad cac cau hoi gid dinh ma hau hét
moi nguwoi déu ngai hoi. D6 cling la phwong phap ma ching t6i dung trong
ban bao cao nay. Cac phat hién cta ching t6i chi la cau tra 16i cho cac cau
héi gia dinh va la co s& cho cac ban ké hoach hoan hdo, nham doi phé véi
cac tinh huéng bat ngd. Vay chuing ta tiép tuc di theo hwéng do6 dugc
khong?”

“Vang, tat nhién roi.”

Trong ban bao cdo nam 1994, ching t6i da dwa ra 10i canh bado vé mot “su
thdt bai bdt ngo hodc su rit khoi giao dich”. Va sau dé, chung t6i da chitng
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kién hang loat vu that bai 16n. Cudc khing hoang tai chinh ¢ Thai Lan nam
1997. Vu v& ng ¢ Nga nam 1998 gay ra su sup do ctia quy Quan ly von dai
han ma ching ta vira n6i t6i. Dén cu6i nam 2001, Argentina bi v& ng - day
la vu v& ng 16n nhat trong lich si. Vai ngay sau do, viéc Argentina quyét
dinh pha gia dong tién cua minh cang lam day lén nhitng lan s6ng gay nguy
hai cho gidi tai chinh. Ngoai ra, vu hai chiéc may bay khong tdc dam vao
Trung tdm Thwong mai Thé gigi va Lau nam géc ba thang trwdc dé khién
tinh hinh th€ gi¢i cang trd nén réi ren hon. Néu can rit ra bai hoc tir tat ca
nhitng vu nay thi dé la ching ta can phai dy doan trudc va luén chuan bi san
sang cho nhitng diéu twdng nhu khong thé xay ra.”

Nguwdi nhan vién day kinh nghiém cia GAO ngtng lai mot chit r6i néi
thém: “Va dirng quén vu Enron day nhé!”

“Vu Enron? Nhung...”

“bung, vu Enron. Khi Enron that bai é ché, tin ti*c duwgc quan tdm nhiéu
nhat la cac gian 1an so6 sach ké toan. Vu dé da thic tinh cac tiy ban quoc hoi.
Va dé cling chinh la diéu ma ngai cha tich Gy ban ctia c6 da lam om som lén.
Nhung dwong nhu tat cd moi nguwdi déu quén lang cac ching khoan phai
sinh. Theo t6i, ly do that sy khién Enron bi phé sén ciing khong han la do
gian lan so sach ké todn ma phan 16n la do nhiéu khoan giao dich ctia ho déi
v0i cac chitng khoan phai sinh nganh nang lugng bi rét gia. Ho da dat cugc
16n vao cac nganh céng nghiép dau, khi dot va dién lyc. Khi sy lwa chon tré
nén sai lam, ho mat tat ca va tro choi két thac.”

Tamara cam thdy rat hoang mang. Mot mat, tdt ca moi nguoi - tir cac sép cia
co cho t6i mot s6 ngwoi khac ma o lién lac - déu néi rang chitng khoan phai
sinh 1a yéu t6 vo cung quan trong, mang tinh then chot doi véi s6 phan cta
nén kinh té thé gigi. Con mat khac, hau nhw moi th lién quan dén cha de
ndy lai nhw bi phti 1én bing mot ddm may den day bi hiém. “Ong khong thé
cho toi biét thir gi do - bat c thit gi - cu thé hon dwgc a”, c6 nai ni.

Tamara kién nhan cho dgi trong khi nguwdi nhan vién ky cyu cia GAO nghi
xem nén nai tiép diéu gi. “Cé ddy”, 6ng ndi sau mot hoi suy nghi. “Hay xem
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xét tam nguoi choi 16n trén thi treong, do 1a cac ngan hang nam quyén kiém
soat phan lén viéc kinh doanh chitng khoan phai sinh & My. Lan cudi cung
toi xem xét thi kha nang 16 cta cac ngan hang nay la & mic 100 dén 600%
trén von. Va & day, toi khong dinh néi vé ménh gia dugc thoi phong ctia cac
chitng khoan phai sinh nay. T6i chi mudn néi dén nhitng rai ro ma cac ngan
hang nay ganh chiu thoi.”

“Kha nang 16 ti* 100 dén 600%? Y 6ng 1a ct v6i mbi do-la trong s6 von cia
ho - gia tri thuan - thi ho lai phai chiu mic rai ro la 6 do-la doi véi chitng
khoan phai sinh a?”

“Co hay kiém tra dir liéu nay; n6 c6 trén trang web ctia Co quan Kiém soat
tién té (OCC) day”, 6ng noi va cho ¢6 hwéng dan chi tiét cach lam thé nao
dé tim dugc nhitng thong tin quan trong do.

Cudc gap mat két thic va Tamara dinh bat mét chiéc taxi dé quay tré lai van
phong ctia minh. Nhung hom nay la mét ngay dep trdi nén co6 quyét dinh di
bd. Va nhuw thé, co cling c6 thoi gian dé ngam nghi. Cac chitng khoan phai
sinh bi hiém do6 that sy la cai gi vay va ching nam & cho nao trong bitc tranh
tong thé? Co gat tat ca cac kiéu giai thich sang mét bén va chi tap trung vao
ban chat van dé: Chitng khodn phdi sinh la cdc khodn cam két ng, né ciing
la mot dang no khac.

Cau hoi tiép theo cua c6 la: “Vdy diéu gi sé xdy ra vdi cdc to chifc ng qud
nhiéu?” Trong dau co chgt hién 1én mot loat tén tudi cac cong ty 16n da ndp
don xin ph4 sdn gan day - Bethlehem Steel, Pharmor, Polaroid, Kmart,
Global Crossing, Enron, WorldCom, Adelphia Communications, US
Airways va nhiéu cai tén khac nita.

Liéu c6 chung mot kiéu mau nao cho tat ca bon ho khéng? Pau tién la bong
béng - cac cong ty tang trudng qua nhanh, vay muwon qua nhiéu tién va sw
dung dén tan dong cudi cung ma ho vay dwgc. Sau dé la chiéc kim cham
thiing bong béng - sy vach tran cac vu gian 1an, cac vu kién tung hodc don
gian chi la sy sut giam doanh s6 thong thuong.
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Trong lic di doc theo DPai 10 Pennsylvania, c6 bat dau muwong tuwgng téi mot
bong boéng 1é6n hon nhwng van chwa dwgce dinh hinh ro rang. Vé tgi van
phong, cd6 m& ngay man trinh duyét web va danh vao dé dia chi ma nguoi
nhan vien cua GAO da dwa cho c6: www.occ.treas.gov/deriv/deriv.htm.

O phia trén géc trai man hinh, hién 1én dong chit “Co quan Kiém soat Tién
té, Ban quan ly cac ngan hang quoc gia”; con & goc bén phai la “Bang thong
tin vé cac chitng khoan phai sinh hang quy”. Co ldy lam la rang trong suot
nhitng ndm lam nghién cttu, c6 chwa ti'ng mot 1an ghé tham trang web nay.
Gio thi c6 da nhan ra do co thé 1a diéu then chot doi véi bat ky mot kich ban
toi té nhat nao.

Co6 dé y thdy mot danh sach cac bao cdo & phia dudi cung man hinh va co6
nhan vao bao cdo gan day nhat - “Béo cdo ctia occ vé chitng khoan phai sinh
ngan hang - Quy II nam 2002”. Tung sy that hién ra trén man hinh chi trong
chép mat.

Toéng cong chitng khoan phai sinh trong danh muc cac ngan hang thvong
mai My 1én t&i 50.100 ty do-la; trong do, 96% tap trung vao tay bay ngan
hang 16n nhat va 90,1% khong chiu sy gidam sat ctia cac s& giao dich theo
quy dinh.

“Troi dat!”, co6 nghi. “Nam muoi nghin ty!” Gan gap nam lan toan bo tong
san pham qudc ndi cia My. Dung, con s6 d6 da phéng dai mic rii ro.
Nhung con viéc gan nhuw tat ca sé chitng khoan phai sinh déu tap trung trong
tay bdy ngan hang thwong mai 16n thi sao? Viéc tap trung tat ca ruai ro vao
mot nhém ngan hang that khong khon ngoan chiit nao. Va con con sé 90%
cac chitng khoan phai sinh khong thudc sy bao trg cta bat ky s& giao dich
chinh théng nao nita chit. Néu cé suy thodi trén thi trudong c6 phiéu, nhom
bao vé khoi s suy thodi cé thé két hgp vdi SG giao dich Chitng khoan New
York dé phuc héi thi trwong. Nhung liéu nhém nay cé thé lam viéc véi s&
giao dich trung gian nao néu cé suy thoai trén thi treong chitng khoan phai
sinh? Chang c6 ai ca.
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Co di chuyén dén trang 10 cia ban bao cdo va nhin cham cham vao man
hinh véi tdm trang kha s6c: Biéu d6 5a. Ty 1é rii ro trén von cua chitng
khoan phai sinh. J.p. Morgan Chase: 589%. Bank of America: 169%.
Citibank: 199%.

Dbay r6i! Pay chinh la bang chitng, 1a nguyén nhan ctia qua bong béng 16n
ma khong mot nha kinh té hoc nao c6 thé chéi cai. Trong truedng hop cta J.P.
Morgan Chase, cit véi moi do-la trong gia tri thuan cua minh (dugc diéu
chinh cho cac nhén t6 rii ro khac nhau), thi ngan hang nay c6 mic rii ro la
5,89 do-la doi véi chitng khoan phai sinh. Néi cach khac, ho sé phai mat téi
17% s6 von ctia ngan hang cho rai ro nay. Ngan hang c6 nguy co bi pha san.

C6 nham mat lai va c6 gang muwong twgng ra tinh canh do. Liéu diéu gi sé
xdy ra vdi thi truong chitng khoan? Diéu gi sé xady ra vdi hang triéu ho gia
dinh My? Khi dau 6c van con dang mién man vGi cac y nghi, c6 dua tay
nhac mot tap hé so ma mot trong cac trg ly cia co dé & trén ban. Bén ngoai
tap ho so nay dinh mot to gidy co tiéu de:

Gui t6i: Tamara Belmont

Chu dé: Céac van deé tai J.p. Morgan Chase va cac ngan hang 16n nhat
cua btrc va Nhat Ban.

Ngay 23/5/2002, cac co phiéu phd théng cta J.P. Morgan Chase dugc
ban véi gia 38,66 do-la/cod phiéu. Ngay 9/10, c6 phiéu nay gidm xudng
con 15,26 do6-la/ c6 phiéu. Chinh xac la 60,5% tri gia thi truong cta
ngan hang nay - tic 46 ty do-la - da bi bay hoi. Con s6 nay 16n hon
tong tri gia thi trvong ctia Wachovia Bank va ca tong so t6n that ma cac
nha dau tw da phdi ganh chiu trong cac vu pha san cua Adelphia
Communications, Kmart va Polaroid cong lai. T4t ca moi viéc chi dién
ra trong mot ngan hang va trong vong 139 ngay.

That kho c6 thé tin dugc rang: J.p. Morgan Chase - ngan hang 16n th
hai @ My, vGi tong tai san tri gia 742 ty do-la, 900 chi nhanh, hon 30
triéu khach hang mua 1é - da bi mat gan 2/3 tong s6 von trong vong
chwa day nam thang. M6t ly do & day la: thang 9, Morgan théng bao
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rang cac khoan ton that cta ho tir cac khoan cho vay khéng doi lai dugc
da tang 1én gap hon bon lan - tir 302 triéu do-la trong quy I nam 2002
tang vot 1én 1,4 ty do-la trong quy III.

Vu ton that cia Morgan khong phdi la triuong hgp duy nhat. Deutsche
Bank, ngan hang 16n nhat tai Pic, da sut gidam manh hon trén thi
treong ching khoan. Hay theo nhiéu chuyén gia, Mizuho Holdings,
tinh hinh hién tai cua ngan hang 16n nhat tai Nhat Ban. cling dwgc coi
nhu da pha san.

Bén béo cdo di vao chi tiét vé viéc khong thé tranh dwgc mot vu sup dé ngan
hang cia Nhat, cing véi cac hau qua tham khoc doi véi cac ngan hang cua
M7 va chau Au. Nhitng ban béo cdo tir cac trg 1y cia cd di vé& nén mot biic
tranh twong ty trong gan nhw moi linh viee chinh cta nén kinh t€ My. Nguoi
tidu dung, cdc cong ty va cac chinh phu, tit ca déu sa lay trong ng nan. O
dau cling c6 bong bong. Cubi cung, canh tgng ma ltic ndy con chwa rd rang
doi vdi co thi nay da trd nén ro nét hon: Bong bong 16n 1a nén kinh té toan
cau, bao gom mot s6 ngan hang 16n nhat thé gidi. Chiéc kim cham chinh la
cudc suy thoai van chwa két thiic, da dugce c6 trinh bay chi tiét trong bao céo
gtii cho sép cti la Don Walker cach day hai thang. Néu nén kinh té suy thodi,
bong bong chac chan sé v& thoi.

Chi con lai mot cau hoi: “Liéu cac chinh phu cta ba nén kinh té 16n nhat thé
gigi - My, Nhat va Dtic - c6 thé tiép tuc nang dd nén kinh té nwdc minh va
bdo vé chiing khoi bong béng khong?” Co két luan, cau tra 10i sé mé khoa
cho nhitng bi mat quan trong nhat cé thé cé6 trong twong lai.

Chinh xac 90 ngay sau khi gtti thu cho Tamara Belmont, Oliver Dulles nhan
dwgc thue cia co. Phan tiéu dé birc thw chi ghi ngan gon la “Béo cdo” va 6ng
mo ngay thu ra.
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Toi dinh kem theo thv nay mot file Word cai mat ma nhw ching ta da
thong nhat, la ban Bao cdo tém tat. Con ban bdo cdo day du véi cac
bang va biéu d6 t6i da in san. T6i rat mong dwgc dwa tan tay né cho
ong vao lan gap s6m nhat, thoi gian cudc hen do 6ng sap xép.

File dinh kém c6 tén “Céc kich ban”. Ong rdi khéi ban, di ra déng ctta. Ong
m¢ file dinh kém nay bang mot mat ma va bat dau doc né trén man hinh
may tinh ctia minh. Sau day la mét s6 doan trich cta tai liéu nay.

Hai kich ban toi té nhat:
Ruii ro va Loi ich trong suy thoai
Bdo cao tom tat
Do Tamara va nhan vién thuce hién

Do c6 cac dau hiéu doéi 1ap nhau trong xu hwéng hién tai veé tién té, tai chinh
va cac dang can thiép khong chinh thong trong nén kinh té va trong cac thi
treong tai chinh nén khong thé phac hga mot kich ban t6i té duy nhat. Thay
vao do6, tuy thudoc vao nhitng quyét dinh va hanh dong cia cac nha hoach
dinh chinh sach, sé c6 hai kich ban t6i té nhat c6 thé xdy ra nhw sau:

Kich bdn A. Ngan nhung khé chiu.

Chinh phu dé ra chinh sach can ban véi cha truvong khong can thiép. Ho
khong lang phi cac nguén lyc cong vao viéc gidi citu cac cong ty that bai
thudc khoi tw nhan. Ho khong tim cach ho trg thi treong chitng khoan. Ho
khong d6 vao hé thong ngan hang qua nhiéu tién hodc giam thué mot cach
btra bai. Ho ciing khéng lam dung cac kiém soat vé hoi doai nham ngan
chan sy sup do cua hé thong tién té va viéc tau tan von. Thay vao dé, ho cha
yéu tap trung vao cac cdi cach c6 cdu tric day y nghia dé khoi phuc niém tin
cia nguwoi tiéu dung va nha dau tw. Cac nha lanh dao ludn cho rang viéc che
day tredc dan ching cac thong tin khién moi nguoi ban tm hay lo sg déu la
vi lgi ich chung ctua quoc gia.
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Két qud: Do cac khoan ng 16n, kha nang thanh toan thdp va ban chat phoi
hop ctia cac cam két ng bang khé wéc phirc tap, nén c6 vé nhw cac vu pha
san cong ty tai chinh va phi tai chinh dang tam thoi lam té liét nén kinh té
toan cau.

Cac 6 phiéu My gidam & mitc xap xi mi&c gidm ho6i nhitng nam 1929-1932.
Nhitng vong luan quan khién nén kinh té bi suy thoai trong vong ba dén nam
nam. Ty 1é that nghiép vuot qua 10%. Tinh thanh khodn tam th&i bién mat
khoi céac thi treong tai chinh, ngay ca véi nhiéu loai chitng khoan dugc
nhiéu nguwdi nam gitt, nhw cac co6 phiéu cta nhitng cong ty 16n va cac trai
phiéu chinh phu dai han.

bé cham dut tinh trang khing hodng, c6 thé sé can dén mot ky nghi cho
ngan hang va thi truong trén toan qudc. Tuy nhién, mot sy héi phuc hoan
toan chi c6 thé dién ra trong mot khoang thoi gian hgp ly.

Kich ban B. Dai voi nhiéu troi sut.

Do lo sg@ sy sup do rong 16n hon, chinh pha can thiép m6t cach xéng xao va
thuong xuyén trong cudc chién kéo dai chong lai suy thoai. Ho dinh ky cttu
trg cac ngan hang, hang moi gidi va cong ty dugc cho la “thiét yéu” doi véi
Co Cau hé thong tai chinh. Ho tim cach ho trg true tiép va gian tiép céac thi
treong tai chinh bang cach mua vao khoi lwgng 16n cac c6 phiéu pho thong
va trai phiéu céng ty. Ho d6 nhiéu tién vao hé thong ngan hang va cat giam
manh thué. Ho ap dung cac kiém soat chat ché vé hoi doai dé ngan ngira
viéc tau tan ching khoi quoc gia, cling nhw dé ngan chan trudc sw sup do doi
v6i dong do-la. Ho hoan lai cac cai cach c6 y nghia va giau di nhitng van dé
vé cau truc cé thé gay ra bé boi. Cac nha lanh dao van tiép tuc tin rang viéc
che day cac thong tin c6 thé gay lo lang hoac sg hai d6i vGi cong ching do
1a vi 1gi ich ctia quoc gia.

Két qua: Su suy thodi kéo dai trong khoang thoi gian vai nam, kéem theo vai
lan héi phuc khong dong déu tao nén nhitng hy vong va ky vong nham cho,
dong thoi chi kéo theo nhitng dgt suy thoai sdu hon. Sau nhitng dot suy
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thoai kéo dai mot thap ky hodc hon, nguon von Iwu dong ctia quoc gia bi can
kiét va kha nang hoi phuc cling bi suy yéu.

Cac c0 phiéu My 1én xudng that thwong véi nhiéu dot tang gia tic thi va kéo
dai danh bay thém nguodn tién cua cac nha dau tw va lam rong khoan tiét
kiém cta cac hd gia dinh. Tuy nhién, vao ltc két thic cudc suy thodi, trung
binh thi trwedng da tang 1én mirc xap xi v4i mitc nhu trong Kich ban A - véi
ty 16 ton that twong dwong mitc ton that cia nhitng nam 1929-1932.

Tuy nhién, mitc do suy thodi trong nén kinh t€ lai sdu hon nhiéu so véi Kich
ban A. D6 sau cua n6 khong chi thé hién trong ty 1é suy giam GDP thyc ma
con la mic thiét hai dai han vé cdu tric doi véi nang suat va tam ly s6 dong.
Do6i véi hau hét moi nguwdi, miéc ton that cta dgt suy thodi it nghiém trong
hon trong ngan han, nhung vé dai han thi lai nhiéu hon. Cac hau qua chinh
tri va xa hoi lan rong hon va doi héi nhitng no lwc phuc hoi phitc tap hon.
Nhiéu thi trong & cac quoc gia va trén thé gigi hau nhw déu phai dong cira
trong nhitng khoang thoi gian kéo dai véi tinh trang thuong xuyén bi té liét
tai chinh va bat 6n xa hoi. Dan dan, nén kinh té thé gidi cling sé hoi phuc,
nhung chi sau khi trdi qua khodng thdi gian den t6i kéo dai t6i vai thap ky.
Oliver Dulles doc ban bao cdo téom tat bon lan trwéc khi roi mat khoi man
hinh. Ong 1a ngudi tiing gidp vach tran nhitng gian 1an ké todn va khdm pha
ra nhitng khoan tham hut lién bang 16n, cling nhw nhitng moéi nguy hiém cé
thé xay ra ctia bong bong thi treong trai phiéu. Vi vay, nhitng kich ban t6i té
nhat cling khong lay gi lam la d6i vGi 6ng. Ngoai ra, trong quang doi sy
nghiép tredc day caa minh, khi chwa thanh cong, 6ng cling titng la mot sinh
vién say mé mon tam ly hoc. Vi vay, ong hiéu dwgc sy dién r6 cia dam
dong. Ong hiéu bon ho c6 thé dao ngugc bat ky 1y thuyét kinh t& nao. Tuy
thé nhung 6ng van khong cam thdy san sang vdi thit nay.

Trong ca hai kich bdn, thi trwong co6 thé sut gidam ¢ mitc xap xi véi mic
giam hoi nhitng ndm 1929-1932, gan 90%. Va n6 khién chi s6 Dow giam
xuong chi con hon 1.000. Hoan toan khong thé tin dugc rang diéu nay cé thé
xdy ra trong nén kinh té hién dai cua ching ta, 6ng nghi.
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Trong ca hai kich ban, c6 thé sé c6 sy dong ctra tirng phan hodc toan bo cta
cac ngan hang hoac thi trwong tai chinh. Lan cudi cung diéu do xay ra la khi
nao? FDR da déng ctra tat cad cac ngan hang vao lic nao trong nam 19327
That khong thé tin dugc!

Trong lan doc thi nhat cia 6ng, rd rang la Kich ban B tham chi con té hon
ca Kich ban A. it nhat la trong kiéu “ngan-nhung-kho-chiu”, con c6 niém hy
vong. Con trong kiéu “dai-v@i-nhiéu-tréi-sut” thi c6 it hy vong hon, dong
thoi lai con ham y ca vé mot “khodng thoi gian den t6i trong vai thap ky”.
Co0 dy c6 y gi khi ham y nhw vay nhi?

Ong lap tiic goi cd dén phong lam viéc cia minh dé hoi 6 mot s6 dieu. Khi
co t6i noi, 6ng voi dep di cac tap gidy to dé trén ghé va moi c6 ngoi. Roi
ong nhin cham cham vao c6, lac lac dau, vé nira dua nita that.

“Co gwri cho toi thit gi vay?”, cudi cung 6ng hoéi. “Co c6 bi mat tri khong
thé?”

“Thé khong phai 1a 6ng yéu cau mot kich ban t6i té nhat a?”

“Tat nhién la ding, nhung néu doc can than nhitng hwéng dan cua t6i thi co
da thay yéu cau cua toi la vé mot kich ban t6i té nhat hop ly. Co dang nghi gi
vay?”, 6ng mim cudi, “A khong, phai néi 1a ¢6 dang kham pha ra diéu gi
thé?”

Tamara da khong dé y thady nu cwdi mia do, nhung du sao di nita co ciing
chang thém quan tam tGi moi sy xic pham: “Tat ca ching ta déu mudn tranh
nhitng viéc ldp di lap lai, c6 phai khong? Vay ma, nhitng gi lap di lap lai lai
chinh la nguén goc cta sy that. Pay la vi du thich dang minh hoa cho cau
noi:
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“Lich st lu6n lap lai va nhitng ai khong biét rut ra bai hoc cho minh thi cu6i
cung ciing sé lap lai nhitng that bai d6 ma théi.

3%

“Vay do la co sé cta cod cho ban bado cdo nay day a? Dulles héi: “Dé chi la
nhitng 1ap luan mang tinh lich s cii rich ma nhitng ké bat hanh va hay lo au
van lai nhai hang thap ky nay ddy a?”

“Do6i vai nhitng ké méi bat dau thi diéu do la ding. Ci cho la moi chu ky lai
c6 thém mot chiéu hwéng maGi, mot dac tinh méi, hoac mot chu thich tiém an
md&i khién cac nha lich st hoc ling ting. Nhung t6i lai thay ching van twong
tw nhw nhau vé mat ciu tric va chitc nang. Toi thay cac chu dé tré di trd lai.
Bén canh do, c6 diang la su kién lich st 1a mot co ché chuan cho viéc thiét
1ap cac thong so trong khi nghién cttu kich ban t6i té nhat khong?

“T6i cho rang ding. Co6 c n6i tiép di.”

Tamara mang theo mot ban in bdo cdo day du cung ba tap tai liéu mé rong
ma cdc trg 1y nghién cttu cia c6 cung cap. Co dat ching 1én ban lam viéc
ctia Ong.

“Pé toi bat dau vGi cudc khing hoang nam 1901 nhé”, c6 néi.

“Liéu c6 bat budc phai lui lai khodng thoi gian qua xa nhw thé khong?”

“Thuc ra, dang 1é t6i nén lui lai xa hon nita. Nhung ké tir dau thé ky XX,
ching to6i da co6 thé phat trién bon nghién cttu tinh hudng chi tiét ré6i va véi
thoi han 0ng dat ra, ching t6i cam thay do la khoang thaoi gian thich hop roi.
Toi c6 thé tiép tuc chi?”

“Tat nhién r6i. C6 ctt tiép tuc di.”

“Cudc khiing hodng ndm 1901: Xoay quanh nhitng no Iyc tiép quan lai hang
dwong sat Northern Pacific Railroad va dinh diém la cudc chién giita
Morgan-Hill va Harriman-Kuhn Loeb nham tranh gianh quyén kiém soat
hang dwong sat nay. Tinh hudng ngay nay: Nhuw hoi nam 1901, cac nhom
cong ty c6 thé luwc st dung cac khoan ng 16n dé gianh quyén kiém soat cac
hang 16n thong qua cac vu mua lai va sap nhap.

https://thuviensach.vn



Vu sup do nam 1907: Sau nay dugc goi la “ndi khiép sg cta ngudi giau”.
Xay ra sau khi c6 su gia tang nhanh vé san lwgng hang héa, dac biét la dong
va ca phé, cong thém viéc gia tang cac céng ty khai thac déng. Tinh huéng
ngay nay: Sy dau co hang hoa dang ngay cang lan rong. Khac chang la lan
nay no tap trung vao chi sé6 chitng khoan, ngoai té, trdi phiéu va mét loat
cong cu tai chinh khac dugc chuyén thanh cac hang hoa do trong cac trao
doi ctia hgp dong tra sau hién dai.

Cudc suy thodi 1920-1921: La hau qua sau Chién tranh thé gidi thi nhat do
tich trit qua nhiéu hang ton kho. Cac nha san xuat 16p xe, cac nha san xuat
dwong va nhitng ngudi trong sgi bong la nhitng ngwoi bi anh hwdng nang né
nhat. Tinh hudong ngay nay: Nhiéu doanh nghiép bi qua tai véi lwgng hang
ton kho - nhuw cac nha san xuat PC, dung cu diéu khién mang lwdi, mach vi
dién ti va cac thiét bi khong day.”

Dulles néi xen vao: “T6i cho rang s so sanh nay qua khap khiéng va c6 vira
minh chithg mot vi du rat thich hgp day. Co6 sy khac nhau rat 16n gitta cac hé
thong Iwu kho “kip thdi” hién dai ctia ching ta va hé théng lwu kho héi
nhitng nam 1920. M6i lo sg hang tén kho qua 16n nhw vay that khong thé
twong tuwgng dugc.”

“Dé cling la diéu to6i da nghi, co dap lai. “Nhung ching xdy ra gan nhw
giong nhau. Hay nhin vao cong sudt qua l6n trong thé gidi ngay nay xem!
Hay xem cac nha san xudt nuwdc ngoai dé dang ha gia san pham cua minh
nhu thé nao! Ai la nguwoi dang kiém soat nhitng lwvgng hang ton kho nay hay
nhitng lvong hang ton kho tiém nang nay nao?”

“T6i sé khong tranh luan véi c6 lic nay. Co ct tiép tuc di.”

“Cudc suy thodi ndm 1929: Vu nay xay ra sau mot dot bung no pha ky luc la
10 nam, ggi lai nhitng nam 1990. Gy ra bdi sy sup do cua mot hé thong
hinh chép, dugc thiét 1ap bdi cac nha moi gidi, cac ngan hang, cac 6ng trum
va cac nha dau tw. Dan dén cac khoan ng 16n, cac vu pha san va v& ng cong
ty. Tat ca nhitng diéu d6 déu giong vai tinh hinh hién nay.”

“Va c6 nghi rang nhitng thoi ky dé c6 lién quan véi nhau?”
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“Vang. Ct cho la c6 sy tach biét vé cong nghé va van hoéa gitta thoi ky dau
thé ky XX va dau thé ky XXI. Cit cho la so sanh truc ti€p nhu vay la nguy
hiém. Nhung ro rang la c6 mot so chu deé lap lai, ban than ching da tuw chitng
minh la c6 lién quan véi nhau.”

“Va ching la nhitng van dé gi?”
“Th nhat, rd rang la chinh phu lién bang da vira khong thé, vira khong san
sang ngan chan cac vu sut giam va khung hodng dé vao dau thé ky XX.”

Dulles gat gu: “R6 rang la nhw vay. Néu khong thi cac vu sut gidm va khung
hoang do da khong xay ra.”

“Thtt hai, ro rang la tat cd bon vu do déu la cac vu khing hodng mang tinh
tan pha, hau nhw san bang thi tredng chitng khoan, va theo y kién cua toi thi
diéu do khong thé ngan can sw phuc hoi cua thi treong trong nhitng nam sau
do.

Thit ba, r6 rang la khoi tw nhan da luén dong vai tro quan trong trong cac lan
phuc héi do. Toi khong néi dén nhitng cd nhan giau c6 ma t6i dang ndi dén
cac to chitc tai chinh c6 nhiéu tién. Ho da vao cudc. Ho mua lai cac tai san
tich bién. Ho khién dat nwéc hoat dong trd lai.”

“V{ du 14 nhitng ai?”

Tamara nhac mot tap tai liéu 1én va gid qua cac trang dwoc sao chép lai tr
mot cudn sach cii néi vé cac vu suy thodi va khing hodng. Co6 doc phan
duwgc boi dam: “Nam 1907, chua yéu chi cé J.p. Morgan vao cudc. Sau doé,
vao nam 1920-1921, Du Ponts va cac ngan hang 1én da ho trg General
Motors, Goodyear va cac hang khac. Vao nhitng nam 1930, tinh hinh tré nén
khac nghiét hon, nhung cac hang van cé thé ditng virng. Rat nhiéu hang san
xudt 16n, nhu General Motors, da rut ra bai hoc tir cudc suy thoai nam 1920
va da du trit mot lwgng 16n tién mat. Nhitng viéc lam do, cong thém cac
chwong trinh lién bang va cudi cung la chién tranh, da kéo nén kinh té ra
khai su suy thoai.”

“Nghia la sao?”
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“Nghia 13, du cho cac cudc khing hoang va suy thoai c6 tan pha dén thé nao
thi cling khong phai la khong tranh dugc.”

“T6i hiéu roi. Nhung trong Kich ban A, c6 cé noi vé nhitng dot suy giam
kinh t€ manh. Vay diéu gi gay ra nhitng dot suy giam d6?”

“Co6 hai vong luan quan ¢ day. Thit nhat, do6 1a khi thi truong chitng khoan
giam, sé lam giam chi tiéu ctia nguoi tiéu dung. Khi chitng khoan giam,
nguoi tiéu dung cling sé chi tiéu it di. Biéu do kéo theo sy suy gidm doanh
thu cta cac cong ty - va gia chitng khoan lai ngay cang giam thém.”

Co lai nhin xudng ban bdo cdo day da ctia minh lan nita, r6i ngang lén:
“Vong luan quan thit hai la vong luan quan giita gidm phdt va cdc vu phd
sdn. Cac cong ty bat budc phai ha gia hang hoa, ding khong? Vi vay, ho dua
nhau gidm gid cdc sdn pham cta minh va diéu do6 sé lam gidm doanh thu.
Tiép theo, do bi gidm doanh thu, ho khong thé thanh todn cac héa don. Vi
vay, ho sé bi pha san, diéu d6 lai dan dén cang nhiéu dot ha gia hon... va
cang nhiéu vu pha san hon... va lai tiép tuc cang nhiéu dot ha gia hon.”

“C0 c06 thé cho t6i thém bang chitng vé diéu nay khong?”

Cai nhin cua Dulles that cham chu. Tamara hiéu rang c6 da bat dau thu hut
duwgc sy chu y cia ong va thai do hoai nghi ctia 6ng da mat dan. Co quyét
dinh chwa voi dap &ng yéu cau nay cta ong: “Tat nhién roi. Nhung treée hét
hdy dé toi tébm lwgc qua vGi ong vé kich ban dai-véi-nhiéu-troi-sut da nhé.”

“Pugc. Vay y chinh cua co trong kich ban nay la gi?”

“Nhat Ban. D6 1a thdm hoa kinh t€ 16n nhat tan cong cac thi trudng trén thé
gidi hoi nhitng nam 1930. Dv ng wdc tinh gap 1,4 lan toan bo nén kinh té
nuwdc nay va gan gap ba lan miéc ng ctia Argentina khi thi trudng nwdc nay
sup d6 vao dau nam 2002. Ho da trdi qua it nhat bon dgt suy thoai ké tir nam
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1990 - mot cudc suy thodi kéo dai. Ty lé that nghiép & mitc cao nhat ké twr
Chién tranh thé gidi thit hai. Thi trvong chitng khoan syt gidm tir nam 1990
va van dang sut giam - giam gan 78% so v6&i dinh. Cac ngan hang, cac hang
moi gidi, cac cong ty bao hiém nhan tho 16n nhat nwdc nay gan tdi miéc pha
san va ho chi con mét hy vong mong manh la chinh pht sé ho trg ho. Gan
day, moi thi tré nén qua té dén mic chinh phu Nhat da canh bao sé rt tién
khoi Mizuho, ngan hang 16n nhat ctia Nhat, vi lo ngai so tién nay c6 thé “tan
thanh may khoi?”

Dulles biét 1a tinh hinh caa hg dang rat té nhung 6ng khong ngo né lai té t6i
muc do.

Tamara lai quay tré vé y chinh. “Ong c6 thé tin dwgc diéu d6 khong? Mot thi
treong di xudng trong hon mot thap ky! Mot cude suy thoai kéo dai sudt ca
mot thap ky! Pay khong phadi 1a lich str; day la thyc té. N6 dang xay ra hién
nay, va khéng hé di nguwgc lai lich sit.”

“Co nghi tai sao nén kinh té ctia Nhat Ban lai that bai thdm hai trong su6t
nhiéu nam nhv vay?”

Viéc Dulles té ra quan tam khién Tamara cam thay tu tin hon khi trinh bay:
“Nhitng sai lam ma Nhat Ban mac phai ciing chinh la nhitng gi ma chinh
phu cua ching ta can phai tranh. B6 may quan liéu c6 thu caa Nhat Ban
ngoan c6 khong chiu thyc hién cac cai cach thi truong. Chinh pha Nhat Ban
thi khang khang c6 gang chéng d& cho cac ngan hang dang c6 van dé. Ho
tao ra sy tang trwdng do cho thi treong chitng khoan. Va hau qua la gi? Nén
kinh té roi vao tinh trang kh6 khan, nhw dang chét dan vay. Thi truong
chitng khoan gidm theo hinh xoan 6c, dwong nhw cit kéo dai mai cho tdi khi
mat thwong khéng thé nhin thdy dugc nita. Bang 1€ cach tot hon céa la nén
thdo bang ctru thuong ra khoi vét thwong ctia minh trong mot 1an, thi cac nha
lanh dao Nhat Ban lai chon cach thao ra tirng chit mot gay nén dau dén kéo
dai.”

Dulles khoat tay phan doi: “Cho mot chiut. Téi khong phdi la chuyén gia
kinh té Nhat Ban. Nhung t6i biét: Nhat Ban va My rat khac nhau vé cdu
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triic, cho nén bat ky sy so sanh nao ciing dé dang pham sai lam nghiém
trong.”

Tamara cudi twoi nhung roéi lai nghiém nghi: “Dong y la nhw vay. Nhung
ong cé thay khéng? D6 la toan bo 1ap luan cta téi trong Kich ban B! Trong
Kich ban B ctia t6i, nitéc My tré nén giong véi Nhat Ban ngdy nay - vé mat
chinh sach kinh té, tham chi vé ca mat cau tric. Chung ta da cé nhiéu yéu t6
thé hién diéu nay roi. Chiing ta c6 mot bo may quan liéu chinh phu bao tha,
kha giong véi ho. Chung ta co6 sy uy thac chinh tri nham ngan chan sy sup
do tai chinh bang moi gia, kha giong nhw ho. Ching ta c6 mot nhém bdo vé
khoi suy thoai va moi co ché phap ly san sang nham can thiép trurc tiép vao
cac thi trvong, giong nhuw ho. Vi vay, hdy coi chirng: c6 thé ching ta da c6
nhiéu diém giong v&i Nhat hon so vdi nhitng gi ma hau hét moi ngudi c6 thé
tin duwgc.”

Dulles lai doc lwét qua ban bao cdo tom tat mot lan nita: “Co néi vé cac vu
pha san & Nhat, vé tinh trang that nghiép va giam phat. Thé thi tai sao c6 lai
néi rang Kich ban B it ton thwong hon trong ngan han?”

“Lan cudi cung 6ng dén Nhat la khi nao?”
“T6i chwa bao gio dén do.”

“Néu 6ng dén do vao thoi diém hién nay, ong sé khong thay nhitng hang dai
nguoi that nghiép xép hang chd duogc ctu t&. Ong sé khong thay su tan lui
hodc bui bdm noi thanh thi. Ong s& thdy mot qudc gia that sy thinh vuwong -
vé ngoai la nhu thé. Mickey Kantor, cyu b tredng thuwong mai My, gan day
da t6i Tokyo. Ong c6 mudn nghe nhitng gi 6ng ta dd n6i khong? Ong ta noi:
“Hé thong ngan hang dang gang guwong, nguoi tiéu dung dang cat giam chi
tiéu, nén kinh t€ My di xudng, gia dau dat gan 30 d6-la, kinh té€ 1dm vao tinh
trang giam phat, mac ket vé chinh tri, cac cai cach khong dugc thuc hién -
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néu khong c6 nhitng thit d6, moi thi déu hoan hdo.” T6i nghi nhu vay da néi
1én tat ca. N6 giong nhu viéc thang mot van bai trén con tau Titanic vay.

Dulles thé dai: “To6i chi con mot vai cau hoi nita cho c6 thoi, nhung cac cau
héi nay déu rat quan trong.

“Ong ct hoi di.”

“Trong ca hai kich ban, c6 déu noi: “Cac c6 phiéu My gidam & mitc xap xi
muc gidm hoi nhung ndm 1929-qua, chi c6 duy nhat mot lan kinh té roi vao
tinh trang nhu giai doan hién nay, thi tredng tang dén mitc ky luc truede khi
bat dau sut giam... su sut gidm trén thi treong dién ra cung véi tinh trang
gian lan cua cac cong ty va cac vu pha san quy mo 16n... do cling la nhitng gi
xdy ra v@i cac thi truong chitng khoén trén thé gigi... FED no lyc nham céan
trd sw di xudng cua thi treong nhung moi c6 gang déu tré nén vé vong, ty 1€
1ai suat van tiép tuc gidm. D6 la nhitng gi dién ra vao nhitng nam 1929-
1932.”

“Nhung giam t6i 90% a?”

“Pung vay. Vao nhitng nam 1929-1932, chi s6 Dow da sut giam 89%, twong
dwong véi 1.300 diém ngdy nay. Ong néi ring dieu do 1a khong thé tin duoc,
khong thé xdy ra, va phan tng cta t6i cling chinh xac giéng nhuw ctia 6ng
vay. Diéu d6 khong thé xdy ra. Sau dé, t6i nhd lai vai nam truedc day va nhé
ra rang: Khong phai dé chinh la nhitng gi ma tat ca cac chuyén gia trén Pho
Wall cling nghi nhv vay vé chi s6 Nasdaq khi dang & mitc dinh diém sao?
Gio hay nhin lai xem! Chi s6 Nasdaq da giam gan bang mirc gidam cua chi s
Dow hoi dau nhitng nam 1930 r6i.” (Xem Biéu dé 13.1)
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Biéu do 13.1: Khong c6 chuan myc rd rang nao cho viéc thiét 1ap mot kich

bén t6i té nhat trong twong lai. Tuy nhién, cac nha phan tich rui ro thwong dé
cap dén (1) kinh nghiém t6i té nhat trong lich st v4i ky nguyén hién dai hodc
(2) tinh hudng t6i té nhat hién nay trong mot moi trwong co thé so sanh dugc.
Duong d6 thi phia trén minh hoa cho cach tiép can dira vao lich st - né so

sanh chi s6 binh quan cong nghiép Dow Jones nhitng nam 2000-2002 v&i chi

s6 Dow vao dau nhitng nam 1930. Néu chi s6 Dow c6 mitc giam xap xi vdi mitc
giam vao dau nhitng ndm 1930 thi n6 c6 thé gidm trong mitc xap xi 1.000-1.500.
Puong do thi phia dudi minh hoa cach tiép can dya vao hién tai - n6 so

sanh chi s6 cong nghiép Dow nhitng nam 2000-2002 vd&i chi s6 Nasdaq trong
cung mot khodng thoi gian. Néu chi s6 Dow cé mitc gidm xap xi v&i mitc gidm
cta chi s6 Nasdaq vao nhitng ndm 2000-2002, thi n6 c6 thé gidm trong mitc

xdap xi 2.500-3.000.

Néu d6 la nhitng dy doan cu thé thi cé thé sé cd nhiéu 1ap luan khac nhau

ung hd hodc bac bé tinh diing dan cia chung. Tuy nhién, vo6i cac kich ban téi

té nhat, cac wdc tinh nay lai phu hgp véi nhitng nguyén tac dugc cong nhan
rong rai vé phan tich rti ro.

“MGt s6 nguoi o6 thé tranh luan rang Pho Wall da it ra bai hoc cho minh va
bay gid ho khac trudce roi. Vay c6 sé phan tng ra sao?”

“T4t ca nhitng gi ho lam 14 thay d6i giong diéu ctia minh ma thoi: “O, diing,
Nasdaq ro la mot bong bong”, ho néi. “Nhung Dow thi khong thé dau. Chi
s0 Dow sé khac.” Sy that 1a, bong bong Nasdaq chi tré nén rd rang déi vai
ho sau khi né bi sut giam nhiéu. Trong hai kich ban cua t6i, diéu twong tw
cling sé dang doi véi chi s6 Dow. Ho sé chwa nhan ra dugc bong béng trong
chi s6 Dow cho téi sau khi n6 sut giam.”
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Khi Tamara dang néi, c6 cam thay co6 ai d6 buwdc vao phong tir phia sau,
nhung c6 chi nhin Ién khi nghe thay mot giong n6i quen thudc cét 1én. D6 la
Linda Dedini.

Linda xin 16i da lam gian doan cudc hop va xin phép Dulles cho ¢6 dwoc doc
lwét qua mot so gidy to co da dé lai cho 6ng ¢ trén ban. Sau khi tim dugc thiy
minh muon, co dinh di ra nhung roi lai ngap ngirng.

Trong nhitng thang gan day, c6 lui t6i van phong cta cha thuwong xuyén hon
- Iic dau la vi nhitng y twdng dau tw, nhung vé sau hoan toan chi vi to mo vé
mot khoa hoc thu vi ma theo nhw c6 nghi, duwong nhv co ban phu hgp véi
nhiéu nguyén tac mang tinh chat vat ly, linh virc rat quen thudc véi co.

Dulles gat bo su e dé cta co: “Ching td6i dang ban vé cac kich ban trong
twong lai. Co c6 muon tham gia khong?”

Mat c6 anh 1én niém thich thi. Khéng c6 diéu gi thu hit Linda Dedini hon la
nhitng kich ban trong twong lai. Cé sang phong bén lay mot chiéc ghé, dat
xubng va ngobi yén lang, tao nén mot goc tam gidc khéng déu vdi Dulles va
Tamara.

Dulles quay sang phia Tamara va noi: “C6 la mot nha kinh té hoc dong thoi
la mot nha phan tich chitng khoan. T6i la mot chuyén gia ké toan tén tudi.
Ca hai ching ta déu biét rang gia tri la cai ma bat c thi trvong nao déu
huwéng dén. Ngoai ra, toi cling la m6t nha tam ly hoc. Vi vay, t6i biét rang sy
nhan thitc vé gia tri cling rat quan trong. C6 da bao gio can nhac vé diéu dé
chwa?”

“Roi. Chi s6 Dow hién gid dang c6 gia gdp 20 lan lgi nhuan trén c6 phan.”
“Diéu do co6 vé khong hop 1y 1am phai khong?”

Linda, nh¢ lai rang lic dau c6 da phai trd mirc gia gap 20 lan 1gi nhuan trén
cO phan doi véi o phiéu UCBS, va c¢6 dinh lac dau, nhung r6i van ngoi yén.
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“Ciling con tuy”, Tamara noéi. “Trong thi truong dang giam diém manh thé
nay, chi s6 Dow c6 thé giam xudng con khoang sau hoac bay lan lgi nhuan
trén c6 phiéu tredc khi né cham day. Chi thé thoi cling da lam cho chi s
Dow c6 thé gidm xu6ng mirc 2.500. Va do la véi gia dinh 1gi nhuan cong ty
khong gidm thém nita. Thé nhung, 1gi nhuan ctia 30 céng ty thudc chi s6
Dow van dang giam.”

“Vay muc day lgi nhuan la bao nhieu?”

Tamara chgt nhd dén nhitng nha phan tich do ddy ma c6 thwong tranh cai
v6i ho hoi con lam & Harris. “Trong ca hai kich ban cia minh, t6i chac rang
tat cA moi nguwoi trén Pho Wall déu c6 thé dwa ra cau héi y hét nhu thé. Sy
that 1a, khong c6 mot mic day ro rang nao trong 1gi nhuan ca. Ngay ca 1gi
nhudn bang khong ciing chwa phéi la miéc day ro rang. Hay tht nhin xem
diéu gi da xdy ra vdi cac co phiéu thudc chi s6 Nasdaq!”

Tamara cam tap tai liéu 1én va rit ra mgt biéu do cé nhan dé: “Lgi nhuan chi
s0 Nasdaqg bi mat sach”. C6 dwa cho Linda va Dulles xem qua. (Xem Biéu
do 13.2)

“T6i thay roi, nhwng n6é miéu ta diéu gi vay?”, Dulles héi.

“Diém A thé hién mic lgi nhuan dugc tich Iy trong gan bay nam cta 4.200
cong ty thudc chi s6 Nasdaq - tong cong la 160 ty d6-la. Biém B thé hién
rang mic 1gi nhudn nay bi mat sach chi trong vong 15 thang ngan ngui. T6i
khong no6i vé mitc trung binh, hay mitc 1gi nhuan ctia chi mét nam thoi dau
nhé. T6i dang noi vé tirng dong lgi nhudn ma moéi cong ty thude chi so
Nasdaq kiém dugc trong toan bo khoang thoi gian do.”
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Biéu do6 13.2: S6 lgi nhuén sau gan bay nam rong da tan bién!

Trong thoi gian tir 1/4/1994 dén 31/6/2000 (diém A trong biéu do),

tat ca cac cong ty niém yét trén san Nasdaq kiém dugc tong cong

159,8 ty do-la. Tuy nhién, chi trong vong 15 thang, tv 1/7/2000

dén 31/9/2001, cac cong ty thuéc Nasdaq da bi mat 161 ty do-la.

Cac khoan ton that nay da vét sach tirtng dong lgi nhuan ho co6

dugc trong sudt bdy nam trai trwdc d6. Nguyén nhan cha yéu do

(1) cac diéu chinh ké todn nham stta lai s6 1gi nhuan da bi thoéi

phong, (2) sut gidm doanh s6 ban, va (3) giam phat - gidm gia

san pham.

“Cho chit”, n6i. “Dé xem t6i c¢6 hiéu ding y c6 khéng nhé. Gia st, tat ca
cac cong ty do gt tong so lgi nhudn ho kiém dugc vao mot tai khodn ngan
hang toan cau nao do trong sudt nhitng nam do6. Va gia st, ho chwa bao gio

stt dung mot dong nao trong do cad. Vay ho cé dugc bao nhiéu tién trong tai
khoan d6?”

“Nhu t6i da noéi roi ddy, 160 ty do-la.”
“Va gio co noi rang tat ca so tién dé da bi mat sach vi cac khoan thua 16 a?”
“Vang! Hoan toan bién sach khoi trai dat! Tat tan tat.”

“Co khong dinh noi la diéu nay cling c6é thé xay ra vdi chi s6 Dow day
chi?”

“Khong, nhung ching ta hdy cung xem xét mot s6 nhan t6 khac.” Tamara
nhac biéu do chi s6 Dow ctia c0 1én, chi vao dong c6 tiéu dé: “Chi s6 Dow
hom nay”. “Diéu 6ng khong thdy duwgc trén biéu dé nay”, co noi, “la tat ca
nhitng gi dang dién bién dang sau nhitng dong nay, néi cach khac, dé la cac
thi truong cé lién quan - vi du nhu trai phiéu cong ty”.

“C0 hay giai thich ro hon dvgc khong?”
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“T6i c6 so6 liéu day, cua hang Dich vu Nha dau tw Moody. Ho néi rang mirc
do dang tin cay vé kha nang trd ng ctia cac cong ty My la rat thap. Mitc nay
da gidm lién 18 quy. Diéu d6 dong nghia véi viéc bang can doi ké toan da
giam trong bon nam ruwdi lién. Biéu do con c6 nghia la tai san cta ho bi ha
thap, mitc dw ng ctia ho cling tang 1én. Va rat nhiéu nan nhan trong s6 do la
cac cong ty 16n, thudc chi s6 Dow. Diéu dé cho thay nhiéu co6 phiéu 1én
cling co thé la nhitng bong bong dang chd n6 tung!”

“Co that sy 1a té dén mitc ay khong? Dulles khong gidu diém vé nghi ngo.

“Ong xem day. Ngay chd nay, né chi c6 mau den va tring. Trong quy gan
day nhat, Moody da ha mic tin nhiém ctia 124 cong ty va chi tang mic nay
do6i v6i 35 cong ty. Nhu thé c6 nghia la c¥ mot cong ty dugc tang mic tin
nhiém, thi lai c6 gan bon cong ty bi ha mitc tin nhiém.”

“Po la nhitng cong ty nho hay cong ty 16n?”

“Ca hai! Va day la két qua: Doi vGi cac cong ty manh hon, thi cang ngay
cang phai chi phi nhiéu hon - va khé khan hon - dé tang s6 von ho can dé
mé& rong hodc tham chi chi la dé ding yén. Con doi vdi cac cong ty yéu hon,
viéc bi ha thdp mitc tin nhiém lap di 1ap lai nay sé lam cho ho gan nhw
khong thé vay dwgc tién, dan tdi kha nang de doa s song con cua ho. Khi
ho that bai, d6 la lic lgi nhuan va gia c6 phiéu giam lién tuc.”

“MGt sO nguoi cho rang cac hang danh gia dang qua khat khe véi cac cong
ty. Co nghi sao?”

“T6i cting khong chac. Cé thé ho dang than trong hon vdi nhitng van dé ma
tredc day ho da titng xem nhe. Va trong mot s6 treong hgp, nhu vu Enron
chang han, ho ro rang da qua nhe tay. Thyc té€, mitc giam that sy trén bang
can doi ké toan tham chi con té hon so v&i mic danh gia.”

“Tai sao co lai no6i thé?”

“B@i cac cong ty dang ngdp trong ng nan va mot s6 nguwoi trong bon ho tham
chi con khéng thanh todn néi cac héa don gan day. B&i mitc ng cong ty lic
nay tong cong da 1én t6i 4.900 ty do-la, titc 57,1% gia tri thuan cia cong ty -
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hon ca mot nira so tai san dang cam c6 caa co6 dong! BGi ngay cang c6 nhiéu
cong ty lon dé don xin pha san - Enron... WorldCom... Adelphia... US
Airways... Global Crossing. Nhing nhu thé van chwra phai la hét.”

Dtrng lai mot chut dé quan sat thai do cia moi nguwdi, roi 6 lai tiép tuc:
“Ngay ca hoi nam 1974, ngay trudc cudc suy thodi toi té nhat va thi truong
giam diém manh nhat ctia mita sau thé ky XX, ganh nang vé dw no khoi tw
nhan tai dat nwdc chung ta con it tram trong hon bay gid nhiéu. Ho6i do, cw
v6i moi d6- la GDP, lai ¢6 it hon 1 d6-la trong dw ng ctia khoi tw nhan. Con
by gid, con so do la gan 2 d6-la. Chang trach gi cac cong ty ci thi nhau pha
san, dua nhau cat gidm nhan céng va dé don xin pha san!”

“Pugc. Gio thi to6i da thdy dwgc diéu an chita dang sau dw doan vé chi so
Dow cua c0 r6i”, Dulles néi va gat dau lién tiép.

Nhung Tamara lai lic dau: “Ong lai quén r6i.”

“Gi Vay?”

“Ong chwa bao gi® yéu cau tdi xay dung mot du bdo - ma dng yéu cau toi
lam mot kich ban toi té nhat.”

“T6i xin 16i. T6i can phai trinh bay kich ban nay véi mét s6 nhan vat quan
trong khac nita. Néu c6 thé tébm gon ndi dung kich ban ngan-nhung-kho-chiu
trong mot tw, tw do la gi?”

“Giam phat!” c6 dap lai ngay ma khong hé chan chir. “Nhuwng t6i xin phép
mot chut. To6i can phai goi mot cudc dién thoai da.”
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chuong 14

GIAM PHAT!

T

rong luc cho dgi, Dulles nhé lai mot cau chuyén vui tv cach day hang thap
ky.

Vao nhitng nam 1930, mot ga that nghiép hoi nguwdi hang xém ctia minh:
“Anh thich gi hon? Lam phat (inflation) hay giam phat (deflation)?” Anh
chang hang xém dap lai: “Toi chi thich 6n dinh (flation). That sy 6n dinh,
chit khong phai la thit 6n dinh dwoc t6 ve.”

Tuy nhién, khong may la cho dén nay, mong mudén 6n dinh gia ca ctia cong
chung - khong c6 lam phat hay giam phat - lai khong dugc thoa man trong
hau hét cac nén kinh té thé gidi.

Ntra cu6i thé ky XX, lam phat xdy ra gan nhu khap noi. Lam phat do lwong
day, lam phat cau kéo, va lam phat dé ra lam phat. C6 lam phat sén bo, lam
phat phi m3, lam phat mat gia va lam phat dai phi ma.

Sau do, khi thé ky nay két thic va mot thé ky mai bat dau, 1an dau tién trong
hon 60 nam, mot tran cuong phong cii nhwng rat manh noéi 1én va bat dau
nghién nat cac khu vuc va linh vic ciua nén kinh té thé gigi. D6 chinh la
gidm phdt - 6t gia, nguwgc vdi lam phat. Tuy nhién, tré tréu thay, n6é hau nhw
bi phét 16. Da s6 moi ngwdi con dang mé mai vGi cac tran chién hang ngay
nén khong cdm nhan dugc sy doi chiéu gié nay.

Giam phat doi v6i hang héa tirng dién ra trong mot thoi gian dai. Nhwng con
giam phat trong gia tiéu dung, loai giam phat ma ngwdi dan c6 thé cam nhan
true tiép trong cudc song cua ho, phdi dén ndm 2000 va 2001 mdi lan dau
tién xudt hién trén quy mo 16n, ma lai con la & nwéc khac, chit khong phai &
My.
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Tai Brazil, loai xe md&i tinh hiéu VW Passat treéc day co gia 15.000 do-la
thi nay chi con chwa dén 7.000 do-la. Mot loai xe 6 t6 mui kin thng dung
khac cua Brazil, hifu VW Santana, thdm chi con cé gia thap hon, loai ré
nhat c6 gia duwéi 5.000 db-la. Cac loai xe xa xi giam tir mirc gia 150.000 do-
la xuéng con dwédi 80.000 do-la.

O ban cau phia bén kia thé gidi, tai Nhat Ban, giam phat con lan rong va dai
dang hon nhiéu. Phan 16n nhitng nam 2000, 2001 va 2002, gia tiéu dung
Nhat Ban lién tuc sut gidam. Gia mot chiéc banh hamburger chi con mdt nira
so v6i mot nam trwdc do. Nhitng chiéc do cotton thé thao c6 gia ré hon tdi
60%. Gia bat dong san giam tdi 50, 60, tham chi 80% & mot so khu vurc.

Tuy nhién, & Bac My vao nhitng nam 2000-2002, tinh hinh gidm phat lai
dién ra bat thwong hon. Gia ca ctia mot s6 linh vire, dac biét 1a nhitng linh
vure lién quan dén nha & va cham soc sttc khde, van tiép tuc tang. Trong khi
do, gia ca trong mot so linh vie khac, nhuw cong nghé, lai giam. Gia dang ky
tén mién Internet giam tir 70 do-la xuéng con cé 7 do-la. Ong c6 thé mua
nhitng may cha kha méi do cac hang IBM, Compaq hodc Sun san xuat véi
gia chi 3.000 do-la.

Gia ctia mot chip nhé truy cap ngau nhién dong 128 megabyte (DRAM), c6
thé dung dugc véi hau hét cac loai PC, giam tir 14 do-la xudng con co 2 do-
la chi trong vong 10 thang.

“Giam phat!”, Tamara nhac lai v&i Dulles, sau khi quay lai t* cudc dién
thoai. “Nhwng hau hét moi ngwdi tham chi con khong hiéu dwgc do 1a cai gi.
Ho nghi n6 gidng nhu khing hoang kinh t€. Nhung cé 6ng va t6i déu hiéu
rang khong phai nhw vay. Trong thdi ky gidm phat, cac loai gid déu giam,
diéu do6 cé thé xdy ra dong thoi hodc khong dong thoi vai thoi ky khung
hodng kinh té. Gia tap pham gidm. Gia thué nha gidm. Lwong giam. Tat ca
moi thit déu giam.”

“Diéu do that dang sg”, Dulles néi.

“Pung vay. Nhung néu tinh vé dai han, liéu viéc gia thap hon va hang héa ré
hon cé phai la mot diéu xdu khéng? Khong han. Vang, giam phat 1a mot
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phan cua kich ban ngan-nhung-khoé-chiu, nhung cting chinh n6 lai 1a chia
khoa gitip viéc hoi phuc nén kinh té tré nén kha thi hon. Tai sao? Béi vi stic
mua cua tién té - dong do-la - sé c6 thé dugc hoi phuc. Béi vi nhitng nguoi
dan thwong phai lao dong vat va méi danh dum dwgc chut tién, thi nay da cé
thé mua dwgc nhiéu thi hon véi s6 tién do va thu hai thanh qua cua sitc lao
dong minh bé ra. Biém then chét cua van de la...”

“La gi?”
“biém then chot cua van dé la lam phat ciling lai 1a van dé khién gan nhuw tat

cd moi nguoi trong chinh phu va nganh cong nghiép lo ngai nhat. Vé mat
chinh tri, d6 la van dé khéng thé chap nhan dwgc.”

“Dﬁng }’].”

“Khong con nghi ngo gi nita, tinh trang lam phat mat gia con toi té hon rat
nhiéu so v@i tinh trang giam phat. Tai mot s6 diém trong Kich ban B, lam
phat quay lai & mitc do cao hon va tr@ thanh ké giét nguwdi. N6 an mon nang
suat lao dong. N6 gam mon co cau xa hdi. N6 can tré moi co hoi phuc hoéi.”

Dulles tram tw suy nghi vé tinh thé tién thoai lwdng nan nay. Nhitnhg gi
Tamara dang ndi la rat ding, khong mot nha kinh t€ hoc nao c6 thé phan doi.
Giam phat ro rang la thi it té hai hon, va do6i vdi nhitng ngwdi c6 khoan tiét
kiém hodc thu nhap 6n dinh, gidam phat tham chi con mang lai nhitng 1gi thé
dang ké cho hg. Tuy vay, & nhitng vi tri trong diém nhdt cia Washington,
Pho Wall, Phé Main, giam phat lai bi coi la loai vii khi kinh té dang lo ngai
nhat. Ong biét 1y do tai sao. Nhitng ngudi ndm giit quyen lwc cé nhiéu thiy
dé mat hon. Con dan thuwong thi c6 it thit dé mat hon va tham chi cé thé con
dugc lgi nhiéu hon.

“Gidm phat dong vai tro nhw thé nao trong kich ban ngan-nhung-kho-chiu
cua c6?”, Dulles hoi.
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“Kiéu gidm gia ma 6ng thay do6i khi xdy ra trong mot so6 linh vie bat dau lan
rong. Lic ndy toi da noéi vdi 6ng vé cai vong luan quan gitta sw pha san va
lam phat r6i day. Va nhv mot hau qua cua cai vong luan quan do, khong cé
cai gi la khong giam gia ca. N6 tham chi con tadc dong dén ca nhitng thit ma
moi ngwdi van nghi sé khong bao gio gidm gia - nhw phi kham bénh, hoc phi
dai hoc, gia vé tau dién ngam.”

“Piéu dé khién t6i nhd ra rang”, Dulles noi, “ ltic ndy téi c6 nhd cd dwa ra
thém nhitng dau hiéu cta sy gidm phat va pha san, nhwng c6 van chwa chi ra
cho t6i thay”.

“T6i xin 16i. Pay la m6t mau béo cii. D€ t6i doc cho 6ng nghe doan nay nhé:
“Khi s6 don xin pha san ctia cac céng ty c6 phan tang 1én mitc ky luc, cac
cong ty sé dwgc yéu cau thanh ly thay vi tai t6 chitc... nham ban not nhitng

3

gi con lai cia cong ty cho nhiing ai tra gia cao nhat.
“Va do la khi nao?”

“Ngay 11/11/2001. Ong thdy day. Tham chi ngay ca sau dé, tinh trang lam
phat cling méi chi bat dau dién ra trong mot s6 it linh vire. Thay vi st dung
s pha san nhw mo6t cach dé sira lai bang can doi ké toan, nhiéu cong ty lai
ap dung cach thitc don gian la dong ctra va ban ha gia cac tai san ctia minh.
Ho ban nhitng hang ton kho, khoan phai thu, bat dong san, trang thiét bi, do
dac, cong nghé, danh sach khach hang - bat ctt thit gi, bang bat cit gia nao.”

“Vay thi sao?”

“Vi thé nén trong Kich ban A, kiéu ban thao do6 da tao nén loai gidm phat té
nhat - loai gidm phét vGi toc do lan rong nhanh chong. N6 tham chi con
khién cac nha kinh té hoc hiéu biét nhat cling phai ngac nhién. Nhung no két
thiic kha nhanh. Va mot khi né két thic, khung hoang ciing that sy két thic -
khong con qua min nao tiém an dé roi phat né sau dé vai thang hay vai nam
nira.”

Dulles nhé lai nhitng ngay lam ké toan: “Nhu vy, vé dai han thi né la tot.
Toi hiéu duge diéu d6. Nhung sao né cling khong thé tot trong ngan han
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duwgc a? Gia s, toi dang diéu hanh cong viéc kinh doanh. Nhu vay, diéu dé
khong phai c6 nghia la t6i dang tan dung duwoc chi phi lao dong thap hon, chi
phi nguyeén vat liéu it hon a?”

“Ngan han, khong t6t; dai han, tot.”

Dulles nham mat lai. Tamara da ding, 6ng nghi. Ct moi do-la giam trong
chi phi lai lam mat dén 2, 3, hodc 4 do-la lgi nhuan do giam phat.

Vi chuyén gia ké todn nh@ lai mot hang san xudt mdy tinh chi ma cong ty
ong thwong tw van cho ho. Mac du khong & trong nhom kiém toan, nhung
ong cling nam dwoc cac so liéu caa ho.

Su6t trong mot nam lién tuc, hang san xuat nay da ban duwgc trung binh
1.000 don vi san pham moi thang véi gia 4.000 do6-la/don vi san pham. Tong
doanh thu hang thang ctia cong ty la: 4 triéu do-la.

Trong nam tiép theo, ho chi ban duwgc 700 san pham moi thang, giam 30%
trang giam phat: Hang nay da phai giam t6i 50% muc gia trung binh cho
moi don vi san pham - titc la xudng con 2.000 d6-la/don vi san pham. Két
qua: Doanh thu dai bai - ti 4 triéu d6-la xuoéng con 1,4 triéu d6-la.

Tat nhién, chi phi linh kién ciing giam xuéng. Nhung chi phi marketing va
chi phi gian tiép lai van gitt nguyén. Trwdc kia, khi ban dwgc may chu véi
gia 4.000 do-la, tong chi phi trén moéi don vi san pham la 3.500 do6-la - ho 1ai
duwgc 500 d6-la/don vi sdn pham. Nay, mdc du cac may cha dwgc ban véi gia
2.000 do-la, tong chi phi trén moi don vi san pham van la khoang 3.000 do-
la - nhw vay, ho bi 16 1.000 d6-la doi véi moi don vi san pham duwgc ban ra.
Hang cang ban dwoc nhiéu san pham thi cang 16 nhiéu. “Maéc du 16, nhing
bu lai ching t6i c6 thé lam lwgng hang ban ra tang 1én”, 1a kiéu bién ho pho
bién trong truedng hop nay. Mat tién nhwng bu lai bang s6 lwgng? That nham
nhi lam sao! Vay ma d6 lai la nhitng gi titng dién ra v4i nganh cong nghé
trong nhitng nam 1990.
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Gio day, kich ban ngan-nhwng-khd-chiu ma Tamara Belmont dwa ra cling
lién quan dén mot kiéu twong ty dang lan tran trong toan bo nén kinh té. Bén
lic nay, Dulles md&i bat dau cam thay hoan toan hiéu dwgc an y cta kich ban
ndy. Ong yéu cau Tamara cung cap cho 6ng ba ban sao ctia ban béo cdo day
du cta co, va hita vGi co rang 6ng sé ty mang bao cdo nay téi cho Johnston.
Ong ciing s& doc k¥ lai ban bdo cdo. C6 cam thdy rat vui va quay trd lai vin
phong ctia minh.

Dulles xoay chiéc ghé dang ng6i, mat nhin ra ctta s6 va huwéng vé phia con
pho 14. Nén tiép can Johnston cach nao la tot nhat nhi? R6 rang la dang dién
ra tinh trang giam phat trong gia ca nganh cong nghé. Do la Iinh vuc cua
Johnston. Ong ta biét rat rd vé né va trude ddy, 6ng cung ong ta van thuong
xuyén néi vé nd. Tham chi, truée khi Johnston tir chitc & UCBS, giam phat
trong gia cad nganh cong nghé r6é rang la da bat dau xody vao tat ca cac
phong ban khac nhau r6i - va c6 1€ né van tiép tuc tan pha cong ty duwéi thoi
ban lanh dao mai.

Nhung hau hét nhitng nguwdi ngoai nganh nay - tham chi cd nhiéu nguoi
trong nganh - cling da khong nhan ra duwgc mic giam gia trong nganh cong
nghé sé gay hau qua nghiém trong vdi cac cong ty ra sao. Ho khong nhan ra
dé la mot nhan t0 quan trong dang sau sy sut giam toi té nhat trong lgi
nhuan cong ty ké t cuéc Pai suy thoai (ttng dong trong tong lgi nhuan
kiém dugc cia hon 4.200 cong ty thudc chi s6 Nasdaq sau khodng thoi gian
gitta nam 1994 da bi “quét sach”), nhitng vu ton that 16n nhat trong lich st
thé gi6i (JDS Uniphase va AOL), va vu pha hdy tai san cta nha dau tw
nhanh nhat va 1én nhat (5.000 ty do-la thudc Nasdaq da bi ton that chi trong
vong 11 thang).

Ong nhin lai biéu do cia Tamara thé hién tong s6 lgi nhudn cac cong ty
thuéc Nasdaq bi mat. Chac chan, mot 1y do trong do6 la cac manh khée ké
toan. Mtrc 1gi nhuan cia ho khong duwgc dén mirc nhw thé. Vi vay, khi nhitng
gian 1an so sach ké toan dugc dua ra anh sang, 4o anh da tan ra dudi anh mat
troi. Tuy nhién, gidm phat cing la mot nhan t6 16n khéac, nhung lai dugec it
nguoi noi toi.
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Gidm phat la con 4&c mong doi vdi linh viee cong nghé. Gio day, trong kich
ban ngan-nhwng-kho-chiu, né c6 thé con tré thanh con dc mong cho cac
nganh khac nita - nganh 6 t6, lap rap, nha &, tham chi ca nhitng nganh dich
vu. N6 sé gdy nén mot cu soc toan cuc, khong ai cé thé ngo t6i. Nhung,
trong dai han, né cé thé la mét trong nhitng 1gi ich c6 dugc tir suy thodi.

Tamara da lién hé n6 véi cac vu pha san va Dulles cdAm nhan dwgc rang muc
tiéu cta c6 la ding dan. Thuyc té, nghi lai, 6ng nhé ra rang hau hét cac cong
ty lam an thua 16 ma 6ng tirng biét qua vai tro nha tw van, déu bi giam phat
tan cong dudi dang nay hay dang khac. Ho c6 cac khoan ng 16n téi han moi
ngay. Nhung ho lam chi vira du an. Vi vay, ho trong cho vao cac mic gia
ban cao hon va cac khoan doanh thu 1én hon nham kiém dwgc so tién ho can
dé thanh toan cac khodn ng dé. Roi diéu dé da xdy ra, nhw hai chiéc tau chg
hang dam vao nhau vay: cac khoan ng va giam phat. Va cong ty chi con la
lich st ma thoi.

Dong suy nghi cua ong lai quay tré vé véi mét vai nghién citu cia riéng
minh - két qua cudi cung khién 6ng thay khé hiéu, nhung gio thi 6ng bat dau
hiéu ra r6i.

Théo nao nhiéu nha phat hanh trai phiéu hang dang dau tw (mitc BBB hoac
hon) lai bi ha mitc d6 tin nhiém xu6ng thanh mitc cap thap (mitrc BB hoac
thap hon) nhuw vay - American Greetings, Providian Financial, Lucent
Technologies, Royal Caribbean Cruises, AMR, Delta va hang chuc cong ty
khac co tén trong danh sach!

Tinh trang nhiéu nha phat hanh trai phiéu v ng dén mic ky luc nhu thé
khong cé gi la la! Bethlehem Steel bi v& ng t&i 179 triéu do-la d6i véi trai
phiéu, lam pha hiy danh muc dau tv cia hang nghin cac nha dau tu. Swiss
Air v@ no t6i 1,5 ty do-la, pha sach cua cai cua hang nghin nguwoi. Nha cung
cap dir liéu khong day Metricom - v& ng 300 triéu do-la véi trai phiéu c6 lai
suat cao & mitc 13%, ddo han vao nam 2010. Hién nhién la mic 1ai suat 13%
nghe that hap dan doi v6i hang nghin nha dau tw. Nhung né da mang lai diéu
gi cho ho? Ho chang bao gi¢ duwgc thanh toan hét!
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R6i Dulles lai nghi vé cac van dé tai chinh ma nhiéu khach hang truwéc day
ctia Ong gap phai. Ké ca khi dang hoat dong tot, ho van gap kho khan trong
viéc tang von.

“Diéu d6 xdy ra & dau va khi nao vay nhi?”, ong ty héi. Roi 6ng nhanh
chong nhé dén von mao hiém. Ai cling biét rang néu mdt ngudi nao do bi
mat tién trong cac dot IPO cua cong ty thi sé khéng thé tén tai 1au dai.
Nhung diéu moi ngwdi khong biét dé la c6 bao nhiéu vu lam an thua 16 hon
vi nhitng nguén von mao hiém do.

Trén thyc té, trong nam 2001 va 2002, cac hang von mao hiém da phai trai
qua nhitng nam t6i té nhdt trong lich str. Mitc von dau tw méi ma cac chuyén
gia von mao hiém gay dung dugc da giam xudng tdi mitc khong thé tin dugc
la 62% vao nam 2001, va giam thém 92% nita vao nam 2002.

Ong nhé lai héi ndm 1999, Chase Manhattan dd bi v& ng véi sd vén mao
hiém khi mua lai hang ngan hang dau tw nhé Hambrecht & Quist. Tham chi
ngay ca sau khi Chase sap nhdp véi Morgan, cong ty nay van phai tiép tuc
ganh chiu cac hau qua do tham hoa H&Q dé lai.

Ong ciing nhé lai trudng hop Safeguard Scientifics, mot trong s6 it cac hang
von mao hiém dwgc giao dich cong khai. Pay 1a mot hang cé lich st phat
trién 50 nam ryc ré va luon thudc hang top. Nhung diéu dé cling chang tao
nén sy khac biét gi khi bong bong Internet bi v&, khién giad c6 phiéu
Safeguard dang tix mirc 99 db-la/co phiéu giam xuodng con 1,03 do-la/co
phiéu vao thang 10/2002.

bay cling khong chi 1a mot hién twong “bom céng nghé”. Mot kiéu mat hét
von twong tw khién cac cong ty cong nghé ngay nay bat dau anh huwéng téi
moi nganh ngheé tai My. Trong cé hai kich ban, cadc nha dau tw trai phiéu sé
rat tién khai bat ky cong ty nao khong duwgc xép hang & mitc sao. Cac ngan
hang 16n hodng sg¢ chun lai, khong dam thyc hién them cac khoan cho vay
do6i véi cac cong ty da qua tdi ng nan vi do rai ro mdéi va cao hon ctia ching.
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Dulles phan van khong biét trén thiyc té tinh trang nay da bat dau hay chwa.
Khong phai 1a Wachovia Bank da cong bo rang ho sé chat ché hon trong cac
khoan cho vay déi vGi cac nha cung cdp mdy bay, linh kién may bay, cac
khach san, cling nhw cac nha cung cdp thuc pham cho cac khach san & ving
bd bién Poéng dé sao? Khong phédi ngan hang Bank of America ciling da
déng ctra giao dich tin dung déi vdi cac nha thau thuwong mai r6i sao?

Néu day la diéu dang xdy ra roi thi diéu gi sé xdy ra vdi mot trong cac kich
ban ctia Tamara? Ong c6 thé dé dang thay tat ca cdc ngan hang déu gidi han
cac goi tin dung ctia minh, ting phi va doi héi mic thé chdp cao hon. Ong
c6 thé thay cac canh ctra tin dung dang dong lai khap noi va cac cong ty déu
phai dwa ddam vao nguon tin dung d6 giong nhw ké nghién phu thudc vao
thu6c phién vay.

Ciing giong nhuv trong cac cong ty cong nghé va vién thong, khong diéu gi
c6 thé nhan chim mot céng ty phu thudc vao tin dung nhanh hon viéc dot
ngot it lai khoan tin dung dé. Du vay, cho dén lic nay, s that chat tin dung
mai chu yéu van chi 4p dung vdi cac cong ty vira va nhé. Cac cong ty 16n
van nhan dugc cac khoan tin dung mdi.

Dulles ciing nghi vé nhitng loai tai san wa thich cia minh. Tuy khong giau
c6 nhung 6ng 1a mot nha swu tim céc tdc pham nghé thuat va do c6. Ong
nh¢ tirng doc dugce rang, hoi nhitng nam 1930, khi cac gia dinh giau c6 roi
vao canh tung thiéu tién mat, ho da ban dau gia cac tac pham nghé thuat va
d6 c6 quy hiém dé doi 1y tirng xu. Twong tw, sau vu suy thoai nam 1987,
cac tac pham nghé thuat va do c6 tai cac cudc dau gia 16n da gidam mat 30,
tham chi la 50%. Dot sut giam khong kéo dai 1au lam. Nhung n6 cho thay
nhitng thit d6 dé dé bi anh hwédng nhw thé nao ttr tinh trang giam phat.

Néu kich ban gidm phat cia Tamara trd thanh sy that thi diéu gi sé xdy ra
v6i gia cta chiéc den tran Tiffany Favrile? Chiéc tem hang khong Curtis
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Jenny in nam 1918 cua My? Tam thé bong chay cé chit ky cua Jackie
Robinson? Chiéc binh c6 ttr thdi nha Minh? Tat ca ching sé bi mat gia t6i da
trong cac dot sut gidm doc ding, kha giong véi thi truong chitng khoan.
Liéu cac dot giam gia sé dién ra lac dac hay thwong xuyén? Liéu nhitng
nguwoi mua giau c6 & My, Nhat Ban, Hong Kong va viung Trung DBong c6 bi
anh hwéng do giam phat khong? Khi gidm phat tdn cong viéc kinh doanh va
cac tai san khac cua ho, liéu n6 c6 day ho téi cho phai ban nhitng thit dé di
khong? Diéu nay la rat co thé.

Ong bét dau muong twgng giam phat giéng nhw hinh dnh nhitng bong tuyét
xép chong lén nhau khi ching roi xuong ndi. Hinh anh do6 cling khong khac
gl so vGi viéc dién cuéng ban tong ban thao ma 6ng da ching kién trén thi
trvong chitng khoan: gia sé gidm vi moi nguoi déu ban... va moi ngudi sé
ban nhiéu hon vi gia gidm. Ho c6 thé ban vi tit ca cac loai ly do - ho dwoc
linh tinh mach bdo hoac do chiu ap lyc tir bén ngoai, hodc don gian chi vi
moi nguwoi xung quanh cling dang lam nhu thé.

Dulles tham cau nguyén dirng c6 kich ban nao trong s6 d6 xay ra, nhung néu
phai chon gitta mot trong hai kich ban do, ro rang la ong sé chon Kich ban
A, ngan nhung khé chiu. “Hay két thic n6 di théi! Bing kéo dai thém nita!
Hay chuyén tdi nhitng thoi ky tét dep hon!”, 6ng thi tham mot minh.

Mot 1y do khién Linda Dedini quan tam dén cudc thao ludn trong van phong
ctia Dulles la vi c6 dac biét chu y t&i cac thong tin vé thi treong tién té, trai
phiéu, gidy ghi ng, v.v... Nhwng khi nhan ra khéng cé cai nao trong nhitng
thit nay la cha dé chinh ctia cudc thao luan, c6 da riat lui. Ngoai ra, c6 con co
hen lic mot gio chiéu vGi nha tw van cda minh, va tinh hinh giao thong trén
dwong dén Baltimore ludn khong thé biét trude duoc.

Trong khi 1ai xe, cO tdp trung tam tri vao chién lwgc ma c6 dang tim cach
phat trién - mot chién lwgc mang lai mitc 1gi nhuan cao hon c6 can nhung lai
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khong phai chiu mc rui ro cao hon.

“Cac hoi phiéu kho bac dé dang giét t6i”, c6 néi nhw vay vdi nha tw van cda
minh qua dién thoai sau khi thong bao rang c6 sé t¢i mudn mot chut.
“Khong, khong phai t6i dang phan nan dau. On Chua, t6i da khong bi mat
thém tién. Nhung cac mitc 1ai sudt lai qua thap! Ching giong nhu mot tén
trom! Ngoai ra, t6i con phai trd ca thué thu nhap cho khoan lai suat nay, co
phai khong? Vay thi t6i lai phai bu dap mitc lam phat nita chit. Mttc lam
phat hién nay dang la bao nhiéu ay nhi?”

“Cé 1€ 1a 2%. Co6 thé it hon.”

“Nghe c6 vé khong 6n vdi téi lam. Nhung thoi, chiing ta sé noi thém vé diéu
nay khi t0i t6i noi.”

Dén noi, cd di bd vé phia ctta va bdm chuong. Khi ho vao van phong lam
viéc cta ong, c6 lai tiép tuc nhitng gi ho dang néi dé: “T6i khong tin vao cac
con sO vé mic lam phat thdp ma chinh phu dwa ra. Cac héa don bao hiém
cta toi con tang nhiéu hon mic dy. Nam nay, mic hoc phi cta bon tré lai
vlra méi tang lén nita chit. Moi thit déu tang khong ngirng.”

“Thé con giam phat thi sao?”, nha tw van hoi. “Chi da bao gio nghi tGi canh
do6 chwa? Doi v6i gidm phat, ké ca khi chi 1am ra 0%, thi gia tri tién mat cta
chi van tang lén, tham chi c6 thé la rat nhanh. Chi da chitng kién diéu do
trén thi treong chitng khodan réi ddy. Vi cung mot khodn tién dau tw, gio chi
c6 thé mua dwge gdp bén lan s6 c6 phiéu cua UCBS so véi trede day. Chi
cling tirng chitng kién diéu nay doi v6i san pham PC r6i day. Chi cé thé mua
duwgc lwgng may tinh gdp 10 lan v6i mite gia chi bang 1/4 so vé6i chi vai nam
trwdc day. Nhe vay, mirc giam phat do la bao nhiéu? Khodng 97% phai
khong? Mot ngay nao do, chi cé thé chitng kién tinh trang gidm phat lan tGi
tan cac hoa don tap pham va tham chi ca hoa don tién dién cua chi nita.”

Linda khong cam thady thuyét phuc chit nao. Thyc t€, don gidn la c6 chwa
thay diéu nay. “Pé chi la s phong doan théi”, co6 néi. “Ngay ldc nay, toi
hoan toan cé thé kiém duwgc nhiéu hon so vdi cac hoi phiéu kho bac dé. Vi

https://thuviensach.vn



vay, y dinh cua t6i la toi sé tim mua cac trai phiéu cong ty dugc danh gia &
mitc BBB. Ching van kha an toan, c6 phai khong?”

“Pung vay, do la cac trai phiéu c6 mic diém thap nhat ma van dugc coi la
khong phdi dau co - “mic diém dau tw”. Nhitng trai phiéu thdp diém hon
thé, nhw & mirc BB hoac thap hon, thi dwoc coi la dau co hoac “cap thap””

“T6t, vay toi sé chon loai BBB. Néu chiing bi ha xuéng mitc thap hon, toi sé
béan ra. Con néu chuing van duy tri & mirc do, t6i sé gitt lai chiing dé hwdng
mirc 13i suat cao hon.”

Nha tw van thdy an twong v@i nhitng gi ¢6 da tim hiéu duwgc vé trai phiéu,
nhung anh cdm thay minh phai cé trach nhiém trong viéc ddm bdo rang co6
hiéu dugc ca vé nhitng nguy co nita. “Co thé lam vay, nhung t6i muén canh
bao chi vé hai cam bay nay,” anh néi v4i vé quan tdm chan thanh. “Cam bay
thit nhat la cac cong ty dang pha san khap noi.”

“Toi biét diéu do. T6i ting trdi qua roi, vGi Global Crossing va WorldCom.
T6i san sang chap nhén ra ro dé bai da cé cac hang danh gia Moody’s va
S&P. Ho sé canh bao toi chit?”

Nha tw van cam thdy cac danh gia veé trai phiéu do cac cong ty nay dua ra
chdc chan it lién quan dén chu deé tién dut 16t hon so v6i cac danh gia vé co
phiéu ctia cac hang ngan hang dau tu trén Phd Wall. Nhung ké ca “thién vi it
hon” thi cling chwa du yén tdm. Cac danh gia vé trai phiéu van c6 thé bi cac
cong ty duge xép hang mua chude va thanh toan. Viéc ha mitc tin nhiém van
c6 thé duoc tri hodn. Trong mot cudc khing hodng vé pha san lan nhanh, gia
tri cadc danh gia ha mitc tin nhiém c6 thé van la qua it, qua mudn doi vdi cac
nha dau tu.

“Chi biét tat ca vé vu Enron r6i, nhwng chi c6 biét diéu gi da xay ra dang sau
nhitng danh gia vé trai phiéu cua Enron khong?”, nha tu van hoi.

“Khong. Diéu gi da xay ra?”

“T0i sé no6i cho chi biét”. Vira n6i, anh vira dirtng day, m& mdot ngan ta ho so,
tim kiém mot lat va r6i rut ra mot tap hé so c6 ghi “Enron”. T tap ho so
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nay, anh rat ra mot bai bdo c6 dan mau gidy ghi cha trén d6 véi noi dung:
“Panh gia vé trai phiéu Enron” va lai ngo6i xudng.

“Ngay ca khi cac hang danh gia da chinh thitc nhan dinh tinh hinh tai chinh
cta Enron dang hoan toan r6i ren”, anh néi, mat van li€éc qua bai bao, “thi
cac hang danh gia van tir ch6i ha mic tin nhiém cta cong ty nay xudng mirc
“cdp thap” va van khang khang la ching ¢ “mic dang dau tw”. Chi cho chut
nhé; t6i dang tim mot bai bao cili ctia t6& New York Times, 6, day roi. T6i
trich dan lai nhé: “Giam doc cac hang chitng khoan da bam sat nham hwdng
lgi t* vu giao dich” - ho dang néi vé vu giao dich Dynegy nham cttu van
Enron - “thac ép hang danh gia Moody’s phai gitt mic danh gia & mirc dang
dau tw, ké ca khi trai phiéu Enron da giam xu6ng mitc thé hién rang mirc dw

» »

no cua ho rat rai ro”.
“Anh lam on giai thich ro6 hon dugc khong.”

“Né6i cach khac, ré rang doi véi moi ngwoi thi trai phiéu Enron la & mic
thap, ching da duwgc ban vaGi gia trai phiéu cap thap trén thi trudng ma. Thé
ma, Moody’s va S&P van chang c6 dong thai gi ca.

“Va roi sau do?”

Sau do, trong vong c6 24 gio dong ho, cudi cung cac hang danh gia ciling
phdi thong bdo vé mirc xudng hang nghiém trong cta trdi phiéu Enron.
Moody gidm mitc danh gia vé Enron xuong nam diém, S&P thi gidam mic
danh gia vé Enron xuong sau diém. Cong lai, mic d6 tin nhiém ctia Enron
gidm t6i 10 diém. Tat cd cac hang danh gia nhanh chong ha mc diém danh
gia cua hg c nhu tha roi mot ca khoai nong bong vay. Nhung khi do cting
da qua muon vdi cac nha dau tw trai phiéu roi. Trai phiéu cua Enron giam tir
hon 100 d6-la xudng con 22 xu, gidm 78% so vGi mitrc dinh diém chi bon
thang truée do.”

“Nhuw vay, y dinh cua t6i héa ra lai chang khac gi viéc nam giit cac trai phiéu
cong ty cho tGi tan sau khi ching bi ha xuéng mirc thap a!”
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“T6i thdy mirng la chi tir bé y dinh d6. Vi viéc lam do la rat mao hiém vao
thoi diém nay. Cé thé trong twong lai, khi da qua dugc thoi ky toi té nhat cta
cudc khing hoang va hau hét moi thit lai tang trd lai, ldc d6 ching ta sé
quay tr@ lai thyc hién ké hoach dé! Tién day, t6i cling mudn hoi la trong
danh muc dau tw cta o6ng chi c6 bat ky loai trai phiéu nao khong?”

“Vi bay gio anh da dé cap nén toi cling thu that 1a c6. Nhung toi chwa bao
gid nghi sé nodi ra diéu nay, béi chiing ta dang tap trung vao cac co phiéu.”

Nha tw van c6 vé hoi buén. “Khéng sao. Hay nhd la ching ta dang trai qua
mot thoi ky rat kho khan. Chi khong thé bo s6t mot thit gi hét. Chi can xem
xét moi thit chi dang s& hitu cé nguy co bi ton that va than trong danh gia do
rai ro cia ching. Céac trai phiéu cong ty, nhw ching ta da thdo luan truwéc
day, c6 thé hoan toan gdp rui ro trong mét nén kinh té€ dang suy giam. Thé
con quy lwong hwu 401(k)” caa chi thi sao r6i?”

“Quy lwong huwu 401(k) caa toi a? Troi dat, toi quén béng di day”, co noi.

“Trai lai la dang khac. Thye ra t6i méi la nguwdi phai nhac chi vé né. Day, toi
c6 huéng dan vé ca hai cho chi day: Nén lam gi v&i cac trai phiéu cta ban,
va quan ly quy lvong hwu 401(k) ctia ban trong thi treong suy thoai. Chi hay
tham khdo khi nao can nhé.”

NEN LAM Gi VOI CAC TRAI PHIEU CUA BAN

Tét ca cdc trai phiéu déu co thé giam gia tri néu ty 1€ 1ai sudt hién hanh tang. Ngoai ra, tat ca
cac loai, trir trai phiéu kho bac My déu c6 thé gidam vi céc ly do khac nita, vi du nhw bj gidam
mutc danh gia vé tin nhiém va v& ng. Trong mét mai truong khing hoang, cac trai phiéu ciing
c6 thé bi gidam do viéc ban ra cia nhitng nguwdi nam giit trdi phiéu nham tim cach tang lwgng

tién mat, thwong la dé thanh toan cac hoa don.
C6 hai cach gitp ban bao vé minh khoi sy giam gia trai phiéu:
® Chon logi c6 chdt lwgng tét nhdt. Thong thuong, mic danh giad vé trai phiéu cang cao, trai

phiéu do cang c6 it kha nang bi gidam gia do v& ng hodc phé san. Nha phat hanh trai phiéu dwoc

danh gia cao nhat trén thé gid¢i la Kho bac My.
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® Chon logi c6 thoi gian ddo han ngdn nhdt. Loi khuyén nay sé thay doi tuy thudc vao huwdng
thay doi ty 1€ 1ai sudt. Tuy nhién, dé gidm rui ro, hdy tranh céc loai trai phiéu c6 thai gian déo

han dai va tim mua céc loai c6 thoi gian ddo han ngan.

Dudi day 1a mot s6 bude thyre hién:

Buoc khan cap nhat. Hay ban tat ca cac trai phiéu cap thap. Pinh nghia chinh thitc vé trai
phiéu cdp thap la bat ky trai phiéu nao c6 mitc danh gia 1a BB hodc thdp hon (mtc BB cta
S&P; mitc Ba cia Moody’s). Khi cac vu v& ng va pha san tang nhanh, cac trai phiéu nay sé bi
v& ng dau tién. Va ngay ca néu trai phiéu cia ban khong bi v& ng thi sy gidm long tin doi véi
thi trieong trai phiéu cap thap néi chung cling c6 thé lam giam gia cda tat ca cac loai trai phiéu
cap thap - gom ca trai phiéu caa ban.

Buoc khan cap vira. Hay ban tat ca cac trai phiéu khong dat dwge mitc A hodc cao hon - bao
gom ca céc trai phiéu mitc BBB (mitc BBB ctia S&P’s; mitc Ba ciia Moody). Cac trai phiéu
mic BBB thuong la loai Ua chudng cta cac nha dau tw vi chiing ¢6 mitc 1gi nhuan cao hon ma
van la cac trai phiéu dat “mitc nén dau tw”. Tuy nhién, BBB chi trén mitc cap thdp mot mirc.

Trong nhitng thoi ky bat 6n, c6 thé xay ra mirc giam diém nhanh, do d6 can c6 thit an toan hon.

Budc it khan cap. Hay ban tat ca cac trai phiéu cong ty con lai c6 mitc dao han la nam nam
hodc hon. Rat nhiéu diéu c6 thé xay ra d6i v6i mot trai phiéu ngay ca khi n6é khéng bi v& ng.
Chi riéng viéc bi giam diém ciing c6 thé khién no bi giam gia tri r6i. Khi ty 1€ 1ai suat tang, gia
trai phiéu sé ty dong giam xudng. Va néu cac nha dau tw 16n nhw cac hang bao hiém hodc ngan
hang tim cach chuyén céc trai phiéu cia minh thanh tién mat vgi khoi lwgng 16n thi ho c6 thé
gay ra su sut gidam manh gia trai phiéu. Mgt diém mau chot can nhd: gia sw, tat ca cac yéu to
khac khéng doi, néu thai gian dao han cang dai thi gia trai phiéu cang dé bi dao dong; thai gian

dao han cang ngan, gia trai phiéu cang do bi anh hwéng hon.

QUAN LY QUY LUONG HUU 401(K) CUA BAN

TRONG TH| TRUONG SUY THOAI

Néu thi thvong chitng khoan van giam trong dai han, hdy lam theo cac budc sau:
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Budc 1. Khong rt tién khoi quy lwong hwu 401 (k) caa ban. Ngay ca khi cac lya chon dau tw
trong ké hoach quy lwong hwu 401 (k) cda ban bi han ché, thi hdu hét cac lya chon d6 van an
toan hon so vdi thi trvong chitng khoan. Va néu khong cam thay hai long véi hang hodc nha
diéu hanh quy 401 (k) cia minh, ban c6 thé doi sang hang khac ma khong lam hong ké hoach

hodc chiu cac hau qua vé thué.

Budc 2. Doi v6i quy lwong hwu 401 (k) hodc ké hoach huu tri twong tw caa ban, hdy Uu tién
viéc dam bao an toan cho hoat dong cta ching trong thdi ky thi trvong chitng khoan giam
diém. N6i chung, cac lya chon sau day la an toan hon so véi cac quy dau tw, bat dau tir loai an

toan nhat:

An toan nhdt. Quy dau tu thi triong tién té chi dau tw vao cac chitng khoan chinh phit My ngan
han. Khong may la chi cé it ké hoach 401 (k) c6 lwa chon nay.

An toan hon. Hau hét cac quy dau tw thi trieong tién té, ngoai trit duy nhat cé thé la quy dau tw
vao cac chitng khodn khéng phai chitng khoan géc, nhung triedng hop nay ciing hiém khi xay
ra.

An toan. M0t quy trai phiéu chi dau tw hodc gan nhw chi dau tw vao cac trai phiéu c6 mitc diém
cao va’hoac cua

Kho bac My. Thoi gian dao han cang ngan va chat lwgng trung binh cta trai phiéu cang cao,
quy nay cang an toan.

Khong thdt sy an toan. Mot quy thu nhap dau tw vao mot s6 c6 phiéu pho théng cé mitc c6 tic
cao hodc hon hgp, Uu tién c6 phiéu va trai phiéu. Pay c6 thé la sy dau tw thich hgp trong thi
treong 6n dinh, nhung c6 thé bi 16 trong thi tredng suy thodi hodc giam diém kéo dai. Do do,

lya chon nay chi nén dung khi khéng con lya chon nao khac an toan hon.

Buoc 3. Néu ké hoach 401 (k) ctia ban khong c6 cac lya chon an toan, hdy lam don kién nghi
t@i chu lao dong hodc cac nha quan 1y Igi ich cia ban. Hay cho ho biét rang vdi cac rai ro trén
thi treong, ban cam thay ho chwa hoan thanh trach nhiém theo luat lién bang vé viéc cung cap
cho céc thanh vién quy lwong hwu s6 lwgng day da cac lwa chon thich hgp. Néu tinh hinh hoat
dong cha cac quy trong ké hoach nay rét té trong mot hodc hai ndm gan nhat, hay st dung

thong tin nay dé ho trg cho yéu cau cia ban.
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Sau day la nhitng ly 1€ ban c6 thé st dung trong ban kién nghi, hay swa lai cho phu hgp véi
treong hgp ctia ban. “Tat ca, hodc gan nhu tat ca cac quy thudc ké hoach 401 (k) hién tai dang
dau tw vao thi treong c6 phiéu @ mét mitc d6 nao d6. Tuy nhién, dya vao tinh hinh hoat dong
gan day ctia cac quy nay, toi cho rang viéc dau tw bat ky khoan nao trong quy lwong hwu cta t6i

vao cac ¢o phiéu tai thoi diém nay déu sé khong dem lai lgi ich t6t nhat cho toi.

Do d6, xin vui long b6 sung, cang sém cang t6t, it nhat 1a mot quy chi chuyén dau tw vao céac
cong cu c6 dinh hodc cac thi treong tién té, luon tranh dau tw vao c6 phan. Theo Muc 404(c)
cia ERISA (Pao luat Bao vé thu nhap lwong hwru cia nhan vién), cac ké hoach hwu tri phai
cung cdp it nhat ba sy lwa chon cho céc nha dau tw. Bat ép cac thanh vién cua quy phai dau tw

vao thij treong co6 phiéu la hanh dong vi pham Pao luat trén.”

Budc 4. Cac bude thyc hién chi tiét dwgce trinh bay cu thé trong cuén The Ultimate Safe Money

Guide (Huéng dan dam bdo tién ctia ban) cua tac gia Wiley.

“T6i c6 mot nguwoi ban chi chuyén mua cac quy dau tw”, c6 néi khi nha tw
van tién co ra ctra. “Liéu c6 ay nén lam gi?”

“Néu cac quy dau tw do6 dau tw vao co phiéu thi hdy lam theo cac hwéng dan
vé c6 phiéu ma t6i da dwa cho c6. Con néu ching dau tu vao trai phiéu thi
hay lam theo cac hwéng dan doi vdi trai phiéu.”

Linda cdm thay khong vui vi chién Iwgc lgi nhudn cao cia c6 da khong
thanh. Nhung it nhat, c6 cling da dugc canh bao trudc. Tuy nhién, hang triéu
nha dau tuv khéc c6 thé bi thiét hai khi khiing hodng vé gidam phét - phéa san
lan réng. Chuyén di ctia c6 t6i Baltimore hoan toan dang gia. Gio day, co co
thé cat gitt toan bé tai san cta gia dinh vao mot cho an toan.

https://thuviensach.vn



Linda va cac anh c6 thuc hién tit ca cac budc can thiét dé bao vé phan tai
san thtra ké twong lai va cac quy lwong hwu. Vi vay, ho da thé phao nhe
nhom va san sang lam nhiéu thi hon.

Gio thi Linda da hiéu r6 rang gia co6 phiéu co thé tiép tuc gidm xudng mai -
tham chi xu6ng tGi cd mic khong ai ngd téi. Co nong long mudn bat dau tan
dung sy gidm gia nay dé kiém 10i. Nhung c¢6 khong mudn lam phién nha tw
van ctia minh qua sém sau cudc gap mat vira roi. Vi vay, co 1én mang va dat
mua mot s6 géi dau tw ma c6 da nghe thdy trén kénh CNBC - quyén chon
ban (put option).

Co tu dat 1énh, Iwa chon nhitng loai gia ré nhat - 100 d6-la, 50 do-la, tham
chi 25 d6-la cho 100 c6 phiéu. Mét s6 loai ré dén mitc chi tinh riéng tién phi
giao dich da cao hon ca khoan dau tuw. C6 cho dgi diéu gi do sé xdy ra va né
da xdy ra: Thi treong di ngang va chi trong vong vai tuan, co mat sach s6
tién da dau tv vao quyén chon ban. Cac khoan nay da tré thanh tro tan - vo
gia tri.

“Tha mat tién v6i mot cai may ¢ song bac Vegas tdi con thay vui hon la mat
tién cho nhitng loai quyén chon nay”, c6 néi v4i nha tw van trong mét cudc
dién thoai cho anh vai ngay sau do.

Anh cwoi pha 1én nhu moi khi, nhung lan nay c6 khéng thidy cé gi dang
buon cuoi ca. “Chi da bi mat bao nhiéu?”

“Khoang 2.000 d6-la, nhung dé khong phdi la van dé chinh. Van dé ¢ day
13, chiing con té hai hon ca x6 s6.”

“Pung day! Thé nay nhé, t6i sé c6 mat tai van phong ctia minh & D.C. vao
chiéu mai. Vay chi hay dén gap t6i vao khoang 5 gio chiéu mai nhé.”

Khi c6 dén noi, nha tw van dang dung bita triza sau mét ngay lam viéc ban
ron. Nhung anh nhanh chéng bat dau lam viéc véi c6 ngay sau do.

“T6i sé dan chi qua tirng budc va giai thich cho chi.”
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Tirng-buwéc-mot chinh xac la thi ¢6 can vao lic nay. Co6 da mua mot vai
cudn sach viét vé quyén chon, nhung véi dau 6c tw duy khoa hoc, ¢6 van
thay nhw c6 bitc twong chan ngang - nao la quyén chon lién hgp (butterflies),
hop dong chitng khoan hai chiéu (straddles), hop dong chitng khoan theo thé
gong kim (strangles). Chi rieng thuat ngit thoi cling da da gay trd ngai cho
0 10i.

“Pé bat dau”, anh noi, “chi hdy quén viéc tim hiéu mot loat cac chién lwgc
quyeén chon phitc tap di. Thay vao do, hay bat dau ti loai quyén chon ma chi
thay quen thudc nhat.”

“To6i nghi 1a t6i da noi véi anh réi: Toi khong biét gi vé bat ky loai quyén
chon nao ca.”

Anh cwoi: “Thuc ra, t6i nghi 1a chi c6 biét day. Gia st chi c6 nhu cau tim
mua mot can nha méGi. Va gia st day la van phong bat dong san con toi la
nhan vién moi gidi bat dong san cua chi. T6i sé dan chi di xem mot ngdi nha
dep v&i quang canh rong rai xung quanh. Chi wng vé gia réi nhung van chwa
san sang mua no. Vi vay, ching ta sé di gap nguwdsi chi cia ngdi nha va noi:
“Liéu chung t6i c6é thé thué ng6i nha ctia 6ng kém theo quyén chon mua
khong?””

“0, vang, tat nhién. T6i biét vé cac loai quyén chon dé.”

Nha tw van giai thich vé cac ky han: “Gia hién thdi cho cac ngoi nha tuwong
tw 1a 150.000 do-la nhung moi ngwdi déu nghi rang gia nha trong khu vic
nay sé tang lén. Vi vay, ngwoi ban ndi rang 6ng ta sé trao cho chi quyén
chon mua ng6i nha nay v6i mirc gia 155.000 d6-la. Ky han la 12 thang. Néu
trong khodng thoi gian do, chi chwa thwe hién quyén chon ctia minh thi chi
sé chi mat co hdi thoi. Chi thay day, quyén chon cling gidng nhw phan kem
phu trén chiéc banh vay. Néu khéng st dung né, chi cling chang mat gi ca;
nhung néu can dén nd, chi sé c6 nd. Vi vay, chi sé chap nhan cudc mua ban
nay. Chi ro chu?”

“Rat ro.”
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“Puwgc. Mot vi du nita. Khung canh thay doi - van la cai ban nay, van la do
dac nay, nhung lic nay ching ta khong con ¢ trong van phong bat dong san
nita; ching ta dang & trong mot van phong tuyén dung, va toi la nguoi gidi
thiéu viéc lam cho chi. Chi néi chan cong viéc gidang day va mudn tim mot
cong viéc thudc Iinh vuc kinh doanh. Toi gigi thiéu cho chi mot cong ty nho
méi thanh lap dang tuyén trg ly nghién cttu va phat trién thi truong. Ho sé
trd cho chi mdt miéc lwong cao hon nhiéu so véi mic lwong ma chi dang
nhan. Vay phan &ng cua chi thé nao?”

“To6i khong quan tam.”

“Nay nhé, ché do cua ho cling rat tuyét - goéi bao hiém sitc khée toan dién
danh cho chi, chong va ca cac con chi nita.”

“Khong.”
“Ho con c6 mot go6i quyén chon hap dan lam nhé. Chi thich n6 chi@?”
“Pung vay”, co thu nhan.

“Pugc. Pay la thoa thuan”, anh néi véi vé phan khich, “day la mot cong ty
vé cong nghé sinh hoc, dwgc cho la c6 trién vong va sé van hoat dong hiéu
qua du thi treong chitng khoan 1én hay xuéng. Nhw mot phan thwdng don
chao nhan vién mdi, cong ty nay danh cho chi mot quyén chon mua 10.000
c6 phiéu vdi gia 5 do-la/co phiéu vao bat ky lic nao trong vong . nam nam
t6i. P6 la mot mirc gia hoi - 5 do-la.

“Pugc.”

“Hién gio, c6 phiéu nay dang dugc ban véi gia 2,75 do-la. Vi vay, chi chua
thé lam gi vGi quyén chon do vao lic nay. Nhung chi chi phai cho thoi,” anh
tiép tuc ndi, bat chwdc vé ctia mot nha tuyén dung nhiét tinh. “Loai c6 phiéu
nay co thé tang 1én mirc gia 10 do-la, 20 do-la, c6 thé tham chi t&i 50 do-la,
nhw nhiéu loai c¢6 phiéu cong nghé khac. Khi diéu dé xay ra, chi cé thé kiém
chac dwgc nhiéu day! Bat ké cac c6 phiéu nay dang dwoc ban véi gia bao
nhiéu, chi van chi phai mua n6 & mitc gia 5 do-la/co phiéu. Gia st c6 phiéu
nay chi dat t6i mirc 10 do-la/co phiéu. Chi sé bo tién ra mua 10.000 c6 phiéu
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v&i mic gia 5 doé-la/co phiéu. Téng cong la 50.000 do-la. R6i, chi lai ban lai
sO c6 phiéu nay va thu vé 100.000 do-la. That nhw danh bac! Chi da kiém
dwoc mon loi nhuan 16n 1a 50.000 do-la.”

“Puogc, tdi hiéu 1ap luan nay roi”, cd no6i. “Anh vira dwa ching ta trd lai thoi
diém cach day vai nam, c6 phai khong? Néu diéu doé la that va néu toi that
sw mu6n bo cong viéc giang day thi anh c6 khuyén t6i nén lam thé khong?”
“Thoa thuan nay cé cac lgi thé riéng ctia nd. Thit nhat, ngay ca néu tat ca
trién vong cta ho khong thanh, chi van chang mat gi khi nhan quyén chon
d6 ca. Khi chi s& hitu quyén chon, cé nghia la chi la nguwdi quyét dinh sé
mua n6 hay khong. Néu cudi cung cong ty do lai pha san, chi chi viéc vit
quyeén chon do6 vao sot rac.”

“Thit hai”, anh tiép tuc, “khong gidng nhw cac quyén chon chi méi mua gan
day, cac quyén chon cta cong ty nay khong tiéu ton ctia chi dong nao. Cong
ty tang khong no6 cho chi - hoan toan mién phi. Néu mu6én mua cac quyén
chon nay trén thi truong chitng khoan, chi sé phai trd kha nhiéu tién cho
ching - so tién chi bé ra sé gdp nhiéu lan so vdi so tién chi phai trd cho cong
ty.

»

“Thé gia du t6i muén thwong lwgng mot théa thuan tét hon thi sao?”

“Pugc. Chung ta c6 thé dén cong ty va dé nghi loai quyén chon 10 nam thay
vi 5 nam. Ngoai ra, ching ta c6 thé dé nghi xem liéu ta c6 thé mua & mirc
gia thap hon khong - 3 do-la thay vi 5 d6-la chang han. Nhung t6i nghi chi
khong dat dugc diéu dé dau.”

“Tai sao khong?”

“Mot quyén chon mua & mic gia 3 do-la thuwong khong danh cho cac nhan
vién binh thuwong. C6 phiéu nay chi can tang thém 25 xu so vGi mitc 3 do-la,
chi da hoa von. Néu c6 phiéu nay tang thém 50 xu so vd&i mic 3,25 do-la thi
chi sé kiém dwgc 25 xu trén moi c6 phiéu. Ngoai ra, chi phai dgi 10 nam dé
diéu nay c6 thé xdy ra. Ai ma biét dugc, trong 10 nam nita c6 phiéu nay c6
thé dang gia 100 do-la ay chit. Nhu vay, chi dd mua n6é ¢ mic 3 do-la va ban
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vOi gia 100 do-la, do dod, chi da thu dwoc 1gi nhudn la 97 do6-la cho moi ¢o
phiéu. Nhan s6 do 1én v&i 10.000 c6 phiéu thi chi kiém duwgc gan 1 triéu do-
la roi con gi. Khong cé ly gi ma mot cong ty lai tang khong nhiéu nhu thé
cho mot trg ly nghién ctu.”

“Diing thé.”

“Pugc roi. Vay hay toém tat lai diéu chi da rat ra dwgc & day. Chi da hiéu
duwgc “gia diém” la gi r6i chit - d6 la mic gia chi c6 thé thwe hién quyén
chon va mua c6 phiéu. Chac han chi cling da hiéu dugc khai niém “ngay dao
han” la gi r6i chit - tat nhién, do6 la khi quyén chon hét hiéu lwc. Chi cling
hiéu dugc cac khai niém nhu “hoa von” (khi thi trudng c6 mic gia twong
dwong voi gia diém) va “co 10i” (khi thi treong vuegt qua gia diém). Ngoai
ra, chi con biét dugc m6t s6 nguyén tac co ban nira.”

“To6i?”

“Chac chan nhv vdy. Th nhét, chi da biét dwgc rang gia diém cia quyén
chon cang gan gia hién hanh cta c6 phiéu, thi co hoi dat dén gia diém trong
khoang thoi gian da dinh cang cao hon - va quyén chon cang cé gia tri hon.”

“0, diing vay. D6 1 1y do tai sao ho lai sin sang ting cho t6i cac quyén chon
do6 véi gia diém la 5 do-la nhung lai tir chdi tang cac quyén chon véi gia
diém 3 d6-la. Quyeén chon gia diém 3 do-la da rat gan véi diém hoa von.”

Anh gat dau. “Thit hai, thoi gian chi c6 cang dai, quyén chon cang c6 gia tri.
Thi¢ ba, mirc 1gi nhuan dat dugc c6 thé rat 16n, nhung mic rai ro lai dugc
gidi han. Khi mua mdt quyén chon, chi cé thé mat sé tién da bo ra dé mua
ching, nhung khong bao gio bi mat nhiéu hon s6 do.”

C6 t6 ra hoi ban khoidn: “Con mot vai diéu tdi chwa hiéu 1dm. O day c6 su
mau thuan. Trén tivi, ho néi rang c6 ngwoi da tré nén giau cé nho thi truong
giam diém - ch khong phai la tang diém! Nhung moi th anh néi vaéi toi tGi
gio vé quyen chon thi déu nguoc lai.”
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Nha tw van lai cuwoi: “Vang, tat nhién. Cho dén gio, tit ca cac quyén chon
ma chiing ta da noi t&i déu la cac quyén chon mua - tan dung thi treong tang
diém. Nhung cac nguyén tac co ban do ciling c6 gia tri doi vGi cac quyén
chon ban - tan dung thi trwong gidm diém. N6 rat don gian: Thay vi cho chi
quyén chon mua & mitc gia xac dinh trwdc thi quyén chon ban lai cho chi
quyén ban & mét mirc gia xac dinh trudc.”

“Toi khong hiéu.”

“Tré lai vGi vi du ngoi nha. Gia st t6i la dai ly bat dong san nhé.”

Linda gat dau: “Pugc. Con toi thi dang di mua nha.”

“Khong, 1an nay chi dang di ban nha.” “Ban nha? Puogc, t6i dang ban nha.
ROi sao nita? “Thuc ra, chi chra muon chuyén di trong vong mgt nam nita
hodc hon.”

“T6i hiéu. Nhung tai sao t6i khong doi mot nam nita roi méi ban nha?”

“Bdi chi lo ngai rang ngodi nha cta chi sé giam gia tri. Gia st, hién gid né
dugc xac dinh dang c6 gia 190.000 do-la, nhung chi lo ngai rang cling vao
thoi diém nay nam sau, né sé giam xuong con c6 160.000 do-la. Vi vay, chi
dén gap toi va ndi: “Anh c6 thé gidp t6i an dinh mitc gia ban khéng?””

“Anh c6 thé lam dwoc nhw vay a?”, Linda hoi.

“Tat nhién la t6i c6 thé. Nhiéu dai ly bat dong san van quang céao rang: “Néu
chung t6i khong thé ban nha cho ban, ching t6i sé mua lai n6”, va t6i ciing
sé lam nhw vay vdi chi, vGi diéu kién chi trd cho t6i mirc phi, gia str 1a 2.000
do-la. Doi lai, toi sé ky mot hgp dong vdi chi trong dé cho chi quyén ban
ngoi nha cho to6i va an dinh mitc gia la 190.000 do6-la. D6 chinh 1a hgp dong
quyeén chon ban.”

“That su, néu la anh, toi sé khong lam thé dau. Nhwng tai sao anh lai danh
cho t6i quyén chon d6?”

“Bai t6i khong nghi 1a gia sé ha. Toi c6 thé chac chan sé tim duwgc cho chi
mot ngwdi mua & mic gia it nhat la 190.000 do-la, c6 thé con hon thé. Vi
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vay, toi khong nhitng khong bi mat gi ma con dé dang thu thém dwgc khoan
phi 2.000 do-la.”

“Nhu vay la tot cho anh. Nhwng con toi thi phai lam gi?”

“Néu gia thi trwong di 1én, chi sé khong phai lam gi ca. To6i sé kiém dugc
mot ngwdi mua tot cho chi, gia sit @ mirc gia 195.000 do-la. Va chi chi viéc
vitt cai hgp dong quyén chon vao sot rac. C§ gi chi lai muon ban n6 cho t6i
véi gia 190.000 do-la trong khi t6i c6 thé tim dugce ngwdi mua khac véi gia
195.000 do6-la ch&? Vi vay, chi chi phai mat 2.000 d6-la phi dich vu thoi.
Vay thi sao? it nhat chi ciing c6 thé ngti ngon giac hang dém vi chi da an
dinh dwgc mitc gia dam bao t6i thiéu roi.”

“Va néu thi treong di xuong thi sao?”

“Khi d6 hay giao nha cho t6i - dé t6i dwgc han hanh thyc hién hgp dong mua
tir chi. Chi sé nhan dwoc khoan tién da dugc dam bdo la 190.000 do-la, va
gio thi t6i sé mac ket v6i mon bat dong san nay. T6i sé phai co gang tim
dwgc mot nguwdi mua, nhung dé khong phai la van dé cta chi. Chi c6 thé an
tam bat dau cong viéc mdi cia minh cung 190.000 do-la trong tui, triv di
khoan tién 2.000 d6-la tra t6i cho quyén chon nay.”

Linda mim cuwdi. Cudi cung, co ciing hiéu duge quyén chon ban. Nhung c6
van chwa thé két noi ching véi viéc kiém lgi nhuan khi thi truong giam
diém ra sao. “Thé loai quyén chon nay c6 tac dung nhw thé nao doi vdi co
phiéu?”

“Gia stt, chi c6 100 co phiéu ctia Microsoft va ching dang dugc ban véi gia
60 d6-la/c6 phiéu. Chi chwa san sang hoac chwra thé ban ra cac c6 phiéu nay,
nhung chi lo ngai rang trong vong sau thang nita hoac hon gia c6 phiéu
Microsoft sé gidm xudng con 40 do-la.

Vi vay, chi dén gap t6i va ndi: “T6i can an dinh mitc gia ban cua minh, nhw
la tredng hop véi ngoi nha cda téi vay. Toi muén mua mot hgp dong quyén

»»

chon ban c6 phiéu Microsoft vGi gia 55 do-la.
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“T6i muoén mua mot hgp dong quyén chon ban c6 phiéu Microsoft véi gia
55 do-la?”

“Chinh x4c. Vi vay, t6i ban né cho chi. Bay gid, néu c6 phiéu tang gia, chi
sé rut lai quyén chon nay va vit n6 di. Néu c6 phiéu gidam xuéng 40 do6-la,
chi sé giao 100 c6 phiéu dé cho t6i va t6i phdi trd chi mc gia 55 do-la ma
chi da an dinh. Ciing gidéng nhu viéc t6i da phai trd chi mic gia an dinh
190.000 do6-la doi vdi ngbi nha caa chi vay.”

“Tw tir da nhé. Gia st toi khong cé bat ky co phiéu nao cta Microsoft thi
sao? Toi phai lam gi?”

“Thé mirc gia c6 phiéu cia Microsoft duwgc ban Itic dé la bao nhiéu?”

“40 do-la.”

“Va chi can bao nhiéu c6 phiéu?”

“100.”

“Pugc. Vay thi chi con chd dgi cai gi nita? C6 hang triéu c6 phiéu Microsoft
dang dwgc ban. Chi viéc di ra va mua 100 c6 phiéu vdi gia 40 do-la/co
phiéu. Sau do, chi c6 thé quay lai gap t6i va ban chiing cho t6i véi mic gia
55 do6-la.”

“Anh c6 thé cho t6i mot vi du nita duwgc khong?”

“Tat nhién. Gia st chi dv doan co6 phiéu ctia Cong ty ABC sé gidm tit mitc
gia 100 do-la xudng con 50 db-la. Nhw vay, chi c6 thé mua mdt hgp dong
quyén chon ban c6 phiéu & mic gia 90 d6-la. Néu chi doan ding va gia co
phiéu gidm xudng con 50 d6-la, chi c6 thé mua né véi gia 50 dé-la. V6i hop
dong quyeén chon, chi c6 quyén ban lai né vdi gia 90 do-la. Vi vay, chi mua
né voi gia 50 do-la va ban lai né véGi gia 90 do-la. Loi nhuan thuan cta chi
sé la 40 do-la.”

“Vay toi phai mua c6 phiéu va sau do ban lai n6 ngay a?”

“Khong, khong hé. Chi khong can phai ty minh thyc hién quyén chon dé cé
thé kiém dwgc khoan tién dé. Chi chi can ban quyén chon dé di thoi. Va chi
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cling khéng can phai chd cho dén khi quyén chon d6 dao han. Chi c6 thé ban
né bat ky lic nao. Trong treong hgp nay, muc tiéu cta chi la kiém 10i bang
viéc mua va ban cac quyén chon, chit khong phéi bang viéc mua va ban cac
c6 phiéu. Nhu thé sé don gian hon rat nhiéu. Tat ca nhitng gi chi can lam la
mua cac quyén chon vai gia thap va ban lai chiing vGi gia cao, nhuw bat ky
san pham nao khac.”

C6 van muén biét cu thé hon: “Nhung d6 khong phai la nhitng gi c6 tac
dung vGi cac quyén chon ma t6i vira mua chit, c6 phai khéng? Anh c6 thé
goi y lam thé nao dé t6i c6 thé khién chiing c6 tac dung dwoc khong?”

“Tat nhién la c6.” Anh xé mot t& gidy ra va tao nén mot thit ma anh goi la
“hgp dong théa thuan” véi cac chi tiét sau:

Hgp dong quyén chon ban

S6 lwgng co phiéu: 100

Co phiéu cua: Cong ty ABC

Thoi han hiéu lyc: 3 thang ké tir hom nay
Mtic gia diém: 90 do-la

Co nhin lwét qua ban hgp dong va hiéu ngay 1ap tirc. Hgp dong nay sé cho
c6 quyén ban 100 co phiéu cua Coéng ty ABC. Co sé c6 ba thang ké tir hom
nay dé thyc hién quyén do6. Sau dé, néu co that sy ban cac c6 phiéu nay, co
sé thu dugc 90 do-la cho moi co6 phiéu.

“Va toi khong can phai s@ hitu cac c6 phiéu nay, phai khong?”

“Pung vay. Thuc té, chi c6 thé quén viéc phai s& hitu cd phiéu di. Khoan
dau tu chi dang mua chinh la ban hgp dong nay — quyén chon nay. Bay gio,
chi chi phai tap trung chi y vao viéc hgp dong nay c6 gia bao nhiéu va chi
c6 thé ban né di vdi gia bao nhiéu.”

“Dé chinh 1a cau héi cta t6i. Lam thé nao t6i co6 thé biét duwge hgp dong nay
c6 gia bao nhieu?”
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“Dé thoi. Chi c6 thé héi nha moi gidi cia minh hodc kiém tra thong tin trén
bao hay mang Internet.

Gia st, quyén chon ban cua Céng ty ABC dang dwoc ban véi gia 4,75 do-
la/c6 phiéu. Hop dong nay quy dinh s6 lwgng la 100 c6 phiéu. Vay c6 nghia
la n6 c6 gia 100 lan cna 4,75 do6-la, tiec 475 do-la/hgp dong.”

“Va liéu t6i c6 thé ban ching vaGi gia bao nhiéu trong twong lai?”

Nha tw van ng6i twa lung vao ghé va suy nghi trong gidy lat. “Ciling con tuy.
Chi mudn nghe cai gi trdc - kich ban thua hay kich ban thang?”

“Hay bat dau bang kich ban thua di. That khong may 1a”, c6 vira néi vira
mim cuwdi, “cé vé nhu t6i c6 duyén véi thua 16 hon. T6i da cé vai kinh
nghiém thure té trén dau treong nay réi”.

KICH BAN "QUYEN CHON VO GIA TRI"

“Tot thoi. Hay nhd rang khi chi mua mot quyén chon ban déi véi c6 phiéu
Cong ty ABC, nghia la chi dang dat cugc rang c6 phiéu nay sé di xuéng. Vi
vay, khi gia c6 phiéu nay di 1én thi d6 1a mé6t thong tin khong c6 1gi cho chi.
Khi n6 di xuéng, nhw chi du tinh, diéu dé c6 1gi cho chi. Chi hiéu chi&?”

T6i hiéu, toi hiéu. Diém mau chét nam ¢ d6 ma. T6i mudn kiém 10i tr mot
thi truong di xuéng.”

Puogc. Giad st chi chang may mua vao ding thoi diém c6 phiéu Cong ty
ABC lai bat dau di 1én ngay lap titc dén gia 130 do-la, khong nhw chi dv
doan.

Do do, quyén chon dé khong thé thyc hién dwgc vao lic nay. RO rang la chi
khong muén ban c6 phiéu vGi gia 90 do-la trong khi n6 dang gia téi 130 do-
la. Vao ngay hgp dong quyén chon hét hiéu lwc, gia c6 phiéu nay van & mitc
gan 130 do-la.”

“Vay luc do6 gia quyén chon nay dang gia bao nhiéu?”

“Khong gi hét.”
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“Mat hoan toan?”

“Mat hoan toan! Chi mat tat ca nhitng gi da dau tw vao do.”

“T6i hiéu r6i”, co6 néi sau maot lat ngam nghi. “Bay gio anh hay néi cho t6i
biét tinh hinh sé nhw thé nao khi gia co6 phiéu di xuong.”

KICH BAN "PI NGANG"

“Pé sau da. Trudc tién, hay nhin vao thi tredng di ngang da nhé. Co phiéu
Cong ty ABC giam mét chit vao hom nay, roi lai tang 1én mot chit vao hom
sau. Cho du thi tredng dang s6i dong, gia cta ching van gan nhw giam chan
tai ch6. Ngay ngay tréi qua, quyén chon cda chi sé giam gia tri. N6 giong
nhw hinh danh mét chi€c dong ho cat véi nhitng hat cat roi déu déu twong tng
v6i moi khoanh khac tréi qua vay. Dot nhién, chi vai ngay triwde khi quyén
chon ban cuda chi hét hiéu luc, c6 phiéu Cong ty ABC cudi cung ciling giam
dugc vai diém. Nhung qua mudn r6i. Co phiéu nay khong giam xudng dudi
mitc 90 do-la cho téi tan ba tudn sau khi hgp dong dao han.”

“Diéu do6 la khong t6t?”

“Khong. Sy tré tréu ¢ day la chi da nhan dinh diung vé c6 phiéu Cong ty
ABC. Chting c6 di xudng, duing nhu chi nghi. Nhung thé van chwa du tot.
Chi con phai xac dinh ding thoi gian nita. Chi da mua quyén chon ban do
qua sém. Vao lic cac c6 phiéu sap giam xudng thi thoi gian cta chi da hét.
Két qua cudi cung la hgp dong nay két thic vo ich - giéng nhw vi du trueéc

»

vay.
“Vay bay gio chiing ta c6 thé chuyén sang kich ban thang 1gi dwgc chwa?”
KICH BAN "HOA VON"

Chung ta dang dén gan kich ban d6 ro6i, nhung van chwa dén noi. Co phiéu
Cong ty ABC giam ngay ti* dau. Thoi gian ma chi xac dinh da chuan xac.
Va né tiép tuc giam gan nhw moi ngay. Co6 phiéu giam xudng dwdi 90 do-la,
chi da hoa von va dé la mot tin vui. Nhung hoa von khong c6 nghia la c6 16i.
Hay nh¢ lai, chi da phai tra 4,75 d6-la cho mo6i c6 phiéu. Trong khi do, tong
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chi phi bo ra, bao gom ca phi hgp dong la 5 do-la/cé phiéu, tiec 1a 500 do-la
cho mé6t hgp dong. Do vay, dén ngay ddo han, dé chi c6 thé hoa von, thi c6
phiéu Cong ty ABC khong nhitng phai gidam xuéng mitc gia diém la 90 do-
la, ma con phdi gidm thém 5 d6-la nita - tttc gidm xudéng mic 85 do-la. Va
do6 chinh xac la diéu da xay ra. Néu thue hién quyén chon vao lic do, chi sé
ban 100 c6 phiéu cua Céng ty ABC vdi mitc gia 90 (d6-la/co phiéu. Va chi
c6 thé mua ching véi gia 85 d6-la/cé phiéu. Vi vay, quyén chon dang gia 5
do-la/co phiéu. Véi 100 c6 phiéu, né cé gia 500 do-la - chinh xac bang s6
tién chi da dau tuw vao luc dau.”

“Nhw vay la t6i hoa von. Puwgc. Nhung khi nao thi chiing ta méi t6i kich ban
c6 13i?”
KICH BAN "TANG GAP POI SO TIEN"

“Ngay bay gid. Nhu trong kich ban truwéc, cd6 phiéu Coéng ty ABC gidm
manh ngay tir dau. Trong vong mot tuan, né da gidam xuéng mic gia diém la
90 db-la. Trong vong mot tuan nita, né giam xudng mic 85 do-la, bang véi
mitc diém hoa von khi ddo han. Nhung hgp dong quyén chon nay van con
thoi han hai thang nita va c6 phiéu Coéng ty ABC van tiép tuc giam. Téi
ngay dao han, c6 phiéu Cong ty ABC dugc giao dich ¢ mic gia 80 do-la.
Néu thye hién quyén chon lic nay, chi sé cé thé mua 100 c6 phiéu Cong ty
ABC v6i mitc gia 80 db-la va ban ching véi mitc gia 90 do-la. Chi sé dé
dang kiém duwgc khoan chénh léch 10 do-la/co phiéu, va tong cong la 1.000
d6-la. Nhung chi khong thuce hién quyén chon; ma thay vao do6 chi chi viéc
ban n6 cho ngudi khac véi gia 1.000 do-la. Chi khong bao gid bi bat budc
phai ty thue hién quyén chon; chi cé thé ban né dé két thiic vi thé cia minh.”

“Gio la anh n6i ddy nhé!” co6 kéu lén. “T6i dau tw 500 do-la va thu vé 1.000
do-la - so tién cua t6i da tang gap doi. Cha cha! P6 la mitc lgi nhuan 100%
chi trong vong ba thang!”

“Co6 gi dau. B6i vai cac nha dau tw da quen véi co phiéu va trai phiéu, diéu
d6é duong nhw la mot két qua tuyét voi. Nhuwng véi viéc mua cac quyén chon
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thi chi can mot thay do6i nhé trong gia c6 phiéu ciing c6 thé lam tang gap doi
sO tién cua chi.”

KICH BAN "CHOT LOT"

“Bay gio”, anh tiép tuc, “gia st c6 phiéu Cong ty ABC van tiép tuc giam
khong ngitng. N6 giam xudng dwdi mirc 90 do-la chi trong vong vai ngay
dau tién. Vi vay, gan nhw ngay 1ap titc, hgp dong quyén chon cua chi da sinh
10i. Pay la mot tin hiéu rat t6t. Roi, vai ngay sau, c6 phiéu Cong ty ABC lai
giam xuong dudi mirc 85 do-la - diém hoa von cuda chi, va van tiép tuc giam.
Lic nay, né dugc ban & mirc 65 dé-la va van con nhiéu thoi gian. Chi c6 hai
lwa chon - mot la cho cho t6i ngay dao han, véi ky vong rang c6 phiéu Cong
ty ABC sé con xu6ng thap hon va chi sé kiém duwgc nhiéu hon, va hai la chi
c6 thé ban quyén chon ban ngay bay gio, nhan tién 1ai va ra di.”

“Néu toi ban no di bay gio thi liéu né dang gia bao nhiéu?”
“Chi thr tinh xem.”

“Pé xem nhé. N6 dang gia 90 db-la trir di 65 d6- la. Tic la 25 do-la. Buoc.
Vay tinh ra la né dang gia 25 do-la nhan véi 100 c6 phiéu. Nghia l1a 2.500
do-la. Néu ban n6 di bay gio, t6i co6 thé ra vé véi so tién gdp nam lan so tién
500 do-la toi da boé ra lic dau. Khong té chit nao!”

“Chi hoc nhanh day! Chi cé thé goi cho nha moi gigi ctia minh va yéu cau
anh ta kiém tra gia. Chi sé bat ngd khi phat hién ra rang quyén chon ban dé
tham chi con dang gia hon 1.000 do6-la so véi con s6 da dy tinh ban dau, gan
3.500 db6-la. Tai sao? Béi vi con s6 2.500 do-la ma chi tinh ra m&i chi la gia
tri thuc chdt cia quyén chon ban nay - tic so tién ngwoi ta cé thé thu dugc
khi ban c6 phiéu nay néu ho thuc hién quyén chon vao ngay hom nay.
Nhwng ngoai gia tri thuc chdt, quyén chon nay con c6 ca gid tri thoi gian,
van con mot khoang thoi gian nita méi t6i ngay né hét hiéu lyc, va khoang
thoi gian do cling dang gia chut gi dé. Thuc té, cdc nha dau tw nhan thay thoi
gian con lai that sy rat dang gia: thém mot khoan 1.000 d6- la ngoai khoan
gia tri thue chat la 2.500 do-la.”
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“Tai sao thoi gian lai dang gia nhiéu thé?”

“Béi vi co6 phiéu Cong ty ABC dang gidm rat manh va déu dan moi ngay.
Ciing nhw chi, cac nha dau tw khac cling cho rang xu hiédng nay sé van tiép
tuc, va ho san sang tra khoan 1.000 d6-la cho co héi kiém thém dugc tién.”

“Thé thi hay dé co hdi do cho ho! Con toi thi mudn rut tién ra. Toi ra vé vdi
3.500 do6-la trwr di tién phi. D6 la khoan lgi nhuan khoang 3.000 do-la. Mot
an sau. Bay gio, moi chuyén bat dau cé vé tha vi hon r6i. C6 phai dé la so
tién 16n nhat t6i c6 thé ky vong khong?”

KICH BAN "THANG PAM"

“Pung, thwong la vay. Nhung doi khi chi con cé thé di xa hon va thang dam
hon. Hay cung trd lai thoi diém khi chi méi mua quyén chon ban c6 phiéu
Cong ty ABC nhé. Va gia st vao lic do, c6 phiéu nay kha la tram lang.
Thyec té, thi trwong cling dang am dam, gan nhuw chang c6 dong tinh gi. Vi
thiéu sy bién dong, nén chi c6 rat it nguwdi quan tam tdi viéc mua quyén
chon, ngoai ra, s6 it nhitng ngwdi nay ciing khong san long tra mirc gia
thong thwong cho cac hgp dong quyén chon dé. Ly luan ho dwa ra don gian
thoi: “Ké ca néu co phiéu Cong ty ACB dugc ban & mitc 100 dé-la, va chi
con cach mitc gia diém c6 10 diém nita théi (tttc 90 do-la) thi c6 gi hay chir?
Vi toc do nay, sé phdi mat rat nhiéu thoi gian thi c6 phiéu Cong ty ABC
md&i xuong dén mic 90 do-la. Trong mot thi trudong chét nhw thé nay, may ra
trong mot nam co6 phiéu Cong ty ABC mdi dat mirc 95 do-la”, ho 1y gidi nhw

»

vay
“Vay toi c6 thé mua quyén chon vdi gia thdp hon nhiéu ding khéng?”

“Pung. Nhitng nguwdi sé hitu cac quyén chon ban c6 phiéu Cong ty ABC da
nan lam ro6i. Ho c6 tim ra ai d6 dé ri bo trach nhiém khéi cac hgp dong nay,
nhung chang ai muén mua cd - ngoai trtv chi va mot so it nhitng ngwoi khac.
Thay vi phai trd gan 500 d6-la cho quyén chon nay, chi chi phai tra it théi -
hon 2 d6-la cho moi c6 phiéu, tirc 200 do-la cho hgp dong 100 ¢6 phiéu, bao
gom ca tién phi.”
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“R6i sao nita?”

“Roi, bat thinh linh Cong ty ABC cong bd rang ho con lau méi dat t6i ky
vong vé mirc 1di cia Phd Wall. Cung ltc do, toan bo nganh nay bi danh bai
va chi con 0 duy tri hoat dong. Thay vi chi dao dong 10 xu hodc it hon moi
ngay, cd phiéu nay c luan phién giam (va tang) rat nhanh, v&i mdc 5 do-la
hodc tham chi 10 d6-la méi ngay. Chi trong vong va ngay, c6 phiéu Cong ty
ABC dugc ban ¢ mic 65 do-la. Chi voi goi dién cho nha moi gidi cua minh
dé tim hiéu xem quyén chon lic nay dang gia bao nhiéu. Chi kho cé thé tin
vao tai minh: N6 da tang tir mitc 200 do-la chi phai tra ban dau 1én t6i 4.000
do-la.”

“Tai sao no lai dang gia nhiéu dén vay?”

“Co6 ba ly do: Thit nhat, d6 la gia tri thwe chat. Chi biét cach tinh r6i day: 90
do-la trir di 65 do-la bang 25 do6-la doi véi moi co phiéu, hodc 2.500 do-la
doi véi hgp dong 100 c6 phiéu. Thit hai, do6 1a gia tri thoi gian. Vi van con
nhiéu tudn nita mdi hét han hiéu lvc hgp dong, nén thoi gian nay cling dang
gia. Th ba, do la gia tri vé tinh bat 6n dinh. Chi con nhé t6i da giai thich
cac quyeén chon sé mat gia tri nhw thé nao khi thi truong chét roi chiv? Gio
thi chiung lai thu dwoc gia tri 16n khi thi truong cé thay doéi dot ngdt. Co
phiéu Cong ty ABC khong chi gidm véi mitc do nhiéu hon ma chiing ciing
hoi chuyén rat nhiéu. Cac vong luan chuyén nay, ké ca néu déi lic di theo
huéng sai thi van khién hgp dong quyén chon c6 gia tri hon nhiéu va chi sé
la nguoi duwgc hudng 1gi.”

Tot... va roi sao?

“Cong tat ca lai - mot, gia tri thue chat; hai, gia tri thoi gian; va ba, nhan t6
bat 6n dinh. Hop dong quyén chon ban c6 phiéu Cong ty ABC cta chi gio
dang gia 4.000 do6-la, tirc 1a gap 20 lan so véi so tién chi phai tra - qua la mot
mc lgi nhuan dau tw bung no6.”

“Diéu nay co thé xay ra khong?”
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“Co. Va no that sy da xay ra. Chi khong thé trong mong vao diéu do...
nhung chién lwgc cua chi can tuan theo diéu dé. Chi can phai st dung cac
quyén chon nhv mot chiéc que budc day cao su vay - a khong, nhv mot
chiéc sung cao su! Sung cao su khong phai la mot chiéc sting that sy - no
khong bao gio c6 thé ban nguoc lai chi. Nhwng né lai mang dén cho chi mot
lyc don bay rat 16n. Néu chi ban trugt vai phai, hay thit thém vai phat nita.
N6 c6 thé 1a mot vii khi rat manh, nhung chi can hoc cac ky nang st dung
no.”

“Nhu 1a...”

“K¥ nang dau tién la can phai biét lwa chon nhitng hon da - khong phai la
nhitng vién ngoc dat gia, chi can la nhitng hon dé binh thwong, hinh thu 6n
va khong dat do gi. K§ nang thit hai la ky luat - kiém soéat dugc long tham,
nhan biét dugc vat minh c6 chac trong tay. Ky nang thit ba va ciing 1a khé
nhat, dé la chon dwoc thoi diém.” Nha tw van kién nhan danh thém mot gio
dong ho nita dé no6i hét vé nhitng ngéc ngach trong giao dich cac hgp dong
quyén chon, tém tat ching thanh “15 quy tac dé tan dung hiéu qua nhat cac
hop dong quyén chon”.

“Quy tac quan trong la: Pirng bao gio dau tv nhiéu hon so tién ban c6 thé
chap nhan thua 16.”

“Gl1 nta?”

“D6 thwong la mot y kién hay khi mua it nhat hai hgp dong cho moéi quyén
chon. Sau do, khi chi da kiém dugc gdp doi so6 tién, hay ban di mot niva so
d6. Khoan nay sé trang trdi chi phi chi da bo ra va mang lai cho chi it nhat la
mot diém hoa von tinh trén toan b giao dich. Sau do, dé cac hgp dong con
lai tiép tuc mang lai cho chi co hoi kiém 1i hoac thang 16n.”

Linda cam thay hai long, nhwng van con mot cau hoi cudi cung: “Po6i khi né
c6 vé giong nhw choi bac vay. Vi vay, t6i luon ty hoi: “Liéu minh cé nén
mua cac quyén chon hay khong?””
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“T6i khong thé tra 10i cau hoi d6. Hay nhd: Chi c6 thé van kiém 101 tir mot
vu sut gidm chi bang cach ng6i yén vai cac hoi phiéu kho bac. Thi truong
cang giam, dong tién cua chi cang c6 gia tri. Chi khong can phdi di xa hon.
Hoac chi c6 thé chi can st dung cac chi s6 nguwgc. Nhung toi c6 thé néi vai
chi vé nhitng gi ma mot s6 nha dau tu cé ky luat dang lam. Ho dé phan 16n
sO tién ho c6 vao mot nai an toan, nhw chi vay. Sau dé, ho danh mét khoan
tién nho trong tong danh muc cua ho - gia s, 5% - cho loai dau tw nay. Vi
ho khong thé 16 nhiéu hon so6 tién ho dau tw nén cac khoan tién an toan cta
ho dwgc cach ly khoi bat ky khoan thua 16 nao, ké ca khi toan bd ké hoach
that bai.”

“P6 la diéu t6i nén lam phai khong?”

“Hay quay lai cac muc tiéu cta chi. Ludc tredc, chi da ndi rang mot trong cac
muc tiéu cta chi la nhanh chéng bu dap cac khoan 16, c6 phai khong? Chi
cling noi rang chi muon kiém dwgc nhiéu tién khi thi tredng khing hoang,
c6 phai khong? Nhung theo t6i thi nhitng diéu do6 gio day khong con 1a muc
tiéu cua chi nita. Viéc c6 gang nhanh chéng bu dap cac khoan 16 c6 thé ciling
sé nhanh chéng gay ra nhiéu khoan thua 16 hon cho chi. Nhwng néu chi van
quyét dinh rang do la diéu chi mudn thi cac quyén chon ban sé gigi han rai
ro @ mot mirc dé nao do. Diéu toi té nhat c6 thé xdy ra cling chi la chi sé mat
nhitng gi da tra cho ho, cong thém khoan phi ma thoi.”

Hau hét cac nha dau tv mua cac hgp dong quyén chon déu bi mat tién -
thwong cling vi cac ly do giong nhw khi cac nha dau tw bi mat tién trong thi
treong chitng khoan hodac trong bat ky loai dau tw nao khac: Ho bi cam xtc
chi phoi.

Ngoai ra, ho khong nhan ra rang cac quyén chon, néu bi lam dung, sé giong
nhw viéc choi x6 s6 hodc danh bac. Ban khong thé mat nhiéu hon so tién bé
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ra moi lan, nhung néu choi hang ngay, hodc tir thang nay sang thang khac thi
chi phi cong lai c6 thé vugt mitc gidi han.

DPé tranh dugc cac bay nay va cai thién co héi thanh cong ctia minh, hay
tuan thu cac quy tac sau day:

Quy tac 1. Hay ludn gidi han s6 tién dau tw vao cac hgp dong quyén chon &
mitc ban cé thé chdp nhan duwgc néu thua 16. Mot kinh nghiém tot cua hau
hét cac nha dau tw, do la hay gilt 95% so6 tién ctia ban trong cac loai dau tw
an toan hodc than trong. Chi danh ra khong qua 5% con lai cho cac hgp
dong quyén chon. Néu ban khong thé chap nhan khoan 16 5% trong danh
muc dau tw cia minh danh cho cac hgp dong quyeén chon, diéu dé chitng to
ching c6 thé la qua rui ro doi vdi ban.

Quy tac 2. Khong nén dau tu toan bo sé tién danh ra nay chi trong mot lan.
Hay chia s6 tién dau tw thanh nhiéu lan trong khoang thdi gian it nhat 1a 1
nam. Vi duy, néu ban dang c6 ké hoach dau tw 10.000 do-la vao hgp dong
quyén chon thi méi quy ban c6 thé dau tw 2.500 do-la.

Quy tac 3. Trw phi d6 1a mot tinh hudng rat dac biét, con néu khong thi hay
cod tranh cac hgp dong quyén chon cé chi phi it hon 50 do-la. B&i thong
thwong, day la cac hgp dong quyén chon c6 it co hoi thanh cong - vi ching
c6 mirc tién qua xa, hodc chi con lai mot khoang thdoi gian ngan, hodc c6 thé
vi cd hai ly do d6. Hon nita, m&c phi phaéi trd cé thé bang hodc hon so véi
ban than chi phi hgp dong quyén chon. Thuong thi d6 khong phai la mot
thoa thuan hay ho!

Quy tac 4. Hay tranh viéc chi tiéu qua nhiéu vao bat ky mot hgp dong
quyén chon nao. Néu mot hgp dong c6 gia cao hon nhiéu so véi mic 500
do6-la thi thwong la qua dat. DBé tan dung tot hon 1gi thé vé dac diém i ro co
gidi han cta hgp dong quyén chon, hay gitt mirc chi phi cang thidp cang t6t
do6i v6i moi hgp dong quyén chon. Biéu dé ciing cho phép ban chia s6 tién
ctia minh ra cho nhiéu hgp dong quyén chon khac nhau.

Quy tac 5. Hay chuan bi tinh than c6 thé la ngwdi thua cude. Qua thue, doi
v6i hgp dong quyén chon, thanh cong cé thé dat dwgc v6i nhiéu nguwdi thua

https://thuviensach.vn



cudc nhé va mét vai nguoi thang cudc 16n - day la mot 1y do nita vi sao ban
nén gitt mitc chi phi thdp cho moi hgp déng quyén chon.

Quy tac 6. Btrng ngac nhién néu mot so trong s nhitng ngwoi thua cudc
khong dat dugc gi ca - 16 100%. Nham tranh viéc thua 16 hoan toan, hdy c6
gang ban ching - ké ca 1ai hodc 16 - hai tuan trdc khi hgp dong quyén chon
dao han.

Quy tac 7. Co gang hét sitc dé mua cac quyén chon ban khi thi truong dang
¢ trang thai phuc hoi. Nguoc lai, doi vGi cac quyén chon mua, hdy c6 gang
mua chiing khi thi trudng con dang diéu chinh.

Quy tac 8. Twong tw, hdy tim cach ban cac quyén chon ban ban dang git
khi thi tredng van dang trong trang thai gidam ngan han.

Quy tac 9. Hay tim mua s6 lwgng ngang nhau cac hgp dong cia moi quyén
chon. Diéu nay sé gitip ban dé dang thoat ra néu mudn.

Quy tac 10. Khi mua mot hgp dong quyén chon - cho du do la quyén chon
ban hay quyén chon mua - hdy luén dinh rd mitc gia t6i da ban sé tra dua
trén lan giao dich gan nhat cua loai hgp dong quyén chon ban dinh mua. Vi
dy, néu dinh mua hai hgp dong ctia quyén chon XYZ va gia gan nhat cta n6
la 2,75 do6-la/co phiéu (275 d6-la/hgp dong), ban cé thé ndi véi nha moi gidi
ctia minh: “Hay mua hai hgp dong ctia quyén chon XYZ & mtc gia 2,75 do-
la hoac t6t hon.” (Khi ban dinh mua, thi cum ti* “hodc t6t hon” cé nghia la
“hodac thap hon”.) Ban cé thé diéu chinh gia 1én mdt chiat dé cho phép dao
dong thi trwong. Nhwng mirc gia ban dinh ro khong nén cao hon 10% so véi
gia gan nhat trén thi treong. Nha moi gidi c6 thé cho ban 16i khuyén vé khia
canh nay, tuy thudc vao cac diéu kién thi truong lic dé.

Quy tac 11. Khi ban mét hgp dong quyén chon, hdy luon dinh rd mirc gia
toi thiéu ban sé san sang chap nhan. Tiép theo vi du néu trong Quy tac 10,
néu hgp déng quyén chon XYZ hién duwgc ban véi mire 5,25 do-la/coé phiéu
(525 do-la cho moi hgp dong 100 c6 phiéu) va ban dang tim cach kiém 1oi
trong ca hai hgp dong ctia minh, ban sé ndi v6i nha méi gidi cia minh: “Hay
ban hai hgp dong XYZ & mitc gia 5,25 do-la hodc tét hon." (Khi ban dinh
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ban, “hodc t6t hon” c6 nghia la “hodc cao hon”.) Ban c6 thé diéu chinh gia
xuong mot chit dé cho phép dao dong thi truong. Nhung mitc gia ban dinh
rd khong nén thap hon 10% so véi gia gan nhat trén thi treong. Hay tham
van nha moi gidi cia ban vé mic gid thyc té dya trén cac diéu kién thi
treong.

Quy tac 12. Bung chay theo thi treong. Khi da dinh r6 m6t mic gia mua
hodc ban, ban van c6 thé khong ban hoac mua dwgc hgp dong quyén chon
mong muoén. Néu diéu nay xay ra, né cé thé khién ban that vong, nhung
dirng nan chi, thay vao do6 hay:

e Cho it nhat hai hoac ba ngay giao dich nita.

e Neéu lénh dit caa ban van chwa dwgc thye hién, hdy xem lai tinh huéng
dé chac chan rang ban van mudn tiép tuc vdi giao dich nay.

e Néu noé van @ trong mitc ngan sach cua ban, hdy dat lai 1énh méi dva
trén mifc gia gan nhat.

e Bat ké thé nao, cling dirng dé nha moi gidi cia ban mua hodc ban cac
hgp dong quyén chon “theo thi truong”. Co6 hai ly do ma céac 1énh dat
theo-thi-trwong c6 thé gay tén hai cho két qua cac hgp dong quyén
chon cua ban:

e Cac hgp dong quyén chon c6 thé rat bat on dinh, tang hoac giam gia
nhanh chong. Néu ban dé cho nha méi gidi ctia minh mua theo bat ky
gia nao trén thi treong, c6 thé ban sé phai chi nhiéu hon sé6 tién ban da
dinh, virgt qua ngan sach va lam giam lgi nhuan cta ban. Twong tw, vé
phia ban, néu ban ban theo gia thi treong, ban c6 thé cling sé phéi bd
mat nhiéu gia tri cta ching. Giita ranh gi6i ctia hai hwéng nay, cai c6
thé tao nén mot ngwdi thang 16n cling c6 thé khién ho tré thanh nguoi
kiém dwoc kha kha hodc tham chi 1a nguoi thua cudc.

* Hop dong quyén chon thwong duwgc giao dich it. Nhiéu nha dau tu mua
(hodc ban) cung thoi diém vdi ban c6 thé day thi trwong 1én diang lic
ban dinh mua (hoac day xuong ding lic ban dinh ban) lam anh hudng
tGi két qua dau tuw cia ban.
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Quy tac 13. Khong nén doé thém tién vao cac vi thé dang thang. Quy tac nay
nguoc lai vai diéu ban c6 thé nghe thay do6i véi hau hét cac loai dau tw khac,
cho nén c6 thé sé mat mot khoang thoi gian mdéi quen dugc quy tac nay. Tuy
nhién, khi m6t hgp dong quyén chon 1o rang dang & thé thang thi ldc do cé
thé la da qua mudn dé tham gia va néu cé mua thi gia ciling rat dat. Cling co
nhitng ngoai 1é d6i vGi quy tac nay, nhung rat it.

Quy tac 14. Vi vay, dirng v6i vang day di cac hgp dong quyén chon dang bi
thua 16. Mot 1an nita, quy tac nay ngugc véi 1oi khuyén danh cho hau hét cac
loai dau tw khac. Vé6i hgp dong quyén chon, viéc mot nguwdi thua cudc lai
dot ngot vrot 1én va dan dau la chuyén rat binh thuong.

Quy tac 15. Khong nén dua ra cac lénh cat 16 (ngirng ban). Ban da gidi han
rdi ro cia minh bang cach (1) can than lap ngan sach cho so tién ctia minh;
(2) chia nho né ra va dau tu theo thoi gian; va (quan trong nhat) (3) thyc
hién tat ca cac budc duge khuyén nghi nham gitr chi phi ctia moi loai hop
dong quyén chon ¢ mic vira phai. Ba cach nay gitp gidi han rii ro cho ban
va hau nhu c6 thé thay thé hoan toan chitc nang cat 16. Hon nita, khi ban dat
ra cac lénh cat 16, chiing thwong gay ap luc cho ban phai ban cac quyén chon
ctia minh ngay ca khi thi treong dang bat 1gi cho ban, diéu d6 vi pham Quy
tac 8.

Hai lvu y:

e Khong nén ban khong cac hgp dong quyén chon. Néu lam vay, ban sé
phai doi dién vai rai ro khéng gidi han, lam hong cac muc tiéu chinh
cta chién lwge nay. (C6 thé co gia tri thiét thuwe hon khi thwe hién ban
khong hop dong quyén chon c6 bao ddm - mot chién lwge nham bdo vé
danh muc c6 phiéu ctia ban hoac gidm chi phi cta cac vi thé hgp dong
quyén chon khac. Tuy nhién, cac chién lvgc nay nam ngoai pham vi
cta huéng dan.)

e Bt ctt khi nao dau tv vao hgp dong quyén chon, ban can luén nhd
trong dau cac bat lgi chinh: Hgp dong quyeén chon la cac tai san hao
mon dan. Khi mua moét hgp dong quyén chon, titc 1a ban da mua thoi
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gian. Vi vay, néu thi truong van khong thay doi thi 1é tat nhién gia tri
ctia hgp dong quyeén chon sé gidm xudng theo thdi gian. Va dé kiém 1oi
tir d6 thi xu huéng bién dong ky vong phdi xay ra - hodac it nhat bat dau
khéi dong - trede khi hgp dong quyén chon dao han.
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chuwong 15
SU SUT GIA CUA CAC CO PHIEU
BLUE-CHIP

v

ao mot budi sang mwa va lanh 1éo, mot dot sut gidm thit hai trén thi truong
chitng khoan bat dau. Ly do chinh cua dgt sut gidm nay khong phai do ngay
cang c6 nhiéu vu tham nhiing cong ty bi phat giac ma ciing khong phai vi
cudc tdn cong khting bo hodc bat ky sy de doa tir bén ngoai nao.

Nguyén nhan co ban nhat dan dén s sut giam nay chinh la sy sang té kiéu
ng mo hinh kim ty thap va cudc khung hoang pha san dang ngay cang lan
rong.

Trong lich stt da dién ra rat nhiéu vu dién cuéng trong dau co, cac ca nhan
va td chitc dua nhau nam lay thi phan vi cac lgi ich du kién cia ho. Tinh
trang d6 chang khac gi nhitng nam 1990. D6 1a 1y do tai sao nhiéu hang moi
gidi quoc gia nhw cac cong ty bao hiém va cac ngan hang 16n, cling nhw ban
than chinh phu lién bang, lai déu tham gia vao cudc dai bung n6 cta nhitng
nam 1990. Nhw vay, khi cudc bung n6é dwgc lam sang té, tat ca nhitng nguoi
tham gia nay cling sé bi anh hudng bdi sy sut giam.

Cac cong ty vé cong nghé khong con dan dau trong sy sut gidm nita, nhwng
ho lai phai chiu thém cac ton that vi cac cong ty 16n - khach hang chinh cta
ho - da cat bét chi tiéu cho trang thiét bi.

Chi vai thang trwdc day thoi, toan bo y niém vé mot chi s6 Dow giam diém
da bi ché nhao roi. Khong ai trong so cac chuyén gia dau tw hay cac nha dau
tw binh thuwong cé thé twéng twgng duge chi s6 Dow lai cé thé gidm nhiéu
dén vay, ngoai trit cac to chirc nghién citu doc lap, nhw CECAR.
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“Moi th r0 ranh ranh ra day réi con gi”, Dulles noi v&i Johnston nhw vay
sau cudc hop cang thang vé cac noi dung va chién lwgc phan phoi doi véi
bao cao ctia Tamara. “N6 chang phai dudi dang ma s6 bi an gi thé hién cac
tinh huéng mai va khong thé nhin thay treéc. Ban bao cdo rd rang, dugc in
dam, thé hién cac phép do lwong gia tri thit nghiém dwgc biét dén va chap
nhan mot cach phé bién.”

“Y anh 1a gi?”, Johnston héi.

“Loai c0 phiéu trung binh thudc chi s6 S&P 500 trong lich st titng dwoc ban
¢ mic gap 16,5 lan 1gi tirc nhi?”

“Bljng,”

“Vay ma lan cu6i cung toi kiém tra thi loai c6 phiéu trung binh ctia s&p 500
lai dang duwgc ban & mitc gdp 45 lan mitc ma cong ty kiém dugc trong vong
12 thang va van duwgc dinh gia qua cao. Bay gio, dé lap lai gia tri hop 1y thi
mot trong hai diéu sau day phai xdy ra: Hodc la cac cong ty d6 phai nhanh
chéng kiém duwgc nhiéu tién hon, hodc gia c6 phiéu thudc chi s6 S&P phai
giam xudng.”

“D‘ang }’].”

“Y ctia toi 1a cac chuyén gia trén Phé Wall van dang gia dinh ring gia c6
phiéu S&P khong thé gidam thém nita. Vi vay, ho cho rang do6 phdi la cach
kia - titc 1a cac cong ty phdi nhanh chong kiém dwgc nhiéu tién hon. Trén
thwe té, hau hét cac nha phan tich déu chac chan vé diéu nay, ho tham chi
con thay doi ca cach wéc tinh gia tri ctia cong ty. Thay vi st dung con so 1gi
ti’c da dugce kiém ching trong 12 thang qua, ho lai nhin vao mic lgi tic dy
kién trong tiwong lai. Ho da bo qua thuyc té rang cac du tinh dé c6 thé da sai.
“Thi treong khong hé bi dinh gia qua mitc”, ho no6i. “Co phiéu chi dang
duwgc ban ¢ mitc 16,4 lan so v6i mitc 1gi tirc du tinh”. Sy sut gidam duwgc thé
hién trong cac quan bai, nhung cac quan bai nay chi dugc gian lan khi choi
bai thoi.”
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Dulles bo sung thém rang tat ca nhitng thit d6 déu la truwdc khi c6 dnh hudng
t6i 1gi tirc do cac khoan tén that trong quy lwong hwu. Vao dau nam 2002,
ong tirng dv tinh rang néu cac quy lwong huwu cong ty trong s6 cac cong ty
S&P 500 giam thém 5% gia tri thi mirc giam trong quy lwong hwu nay sé it
nhat 1a 109 ty do-la. Néu ching bi giam thém 10% nita, m&c gidm c6 thé sé
la 144 ty do-la. Va néu cac quy lwong huwu that sy bi danh guc, gia str 1a mitc
giam 20% nita hodc hon thi mitc gidm c6 thé vugt mirc 200 ty do-la.

Dulles da canh bao rang khi thi treong chitng khoan giam, hang nghin céng
ty My sé 1am vao tinh trang cang thang tai chinh vi ba 1y do:

e CAc tai san va lgi titc cua ho, von thuwong dwoc dinh gia qua cao nho
vao cac manh khoe ké toan, sé van bj diéu chinh gidm xu6ng dé phan
anh cac quy tac GAAP nghiém ngat hon.

e CAc tai san va lgi titc that sw cua ho, ngay ca sau cac diéu chinh, phan
anh mot tac nhan kich thich gia tao tv khoan khach hang vay khong bi
kiém soat ma khong thé thwe hién duwgc nita.

e Sy sut gidam cuda thi truong ching khoan sé lam gidm gia tri cac co
phiéu cia ho trong cac chi nhanh, lién doanh va cac quy lwong huwu
nhan vién.

Tuy nhién, dva vao viéc xem xét cac loai bao cao nganh khac nhau, Dulles
tin rang hau hét cac cong ty tai chinh déu dang trong tinh trang kha hon. Ho
da trai qua cac van dé twong ti mét thap ky trwde day va rut ra dugce nhitng
bai hoc quy gia tu trai nghiém cua minh.

Ong nhé lai viéc cac t6 chic Ivu ky ctia My - cdc ngan hang ciing nhv cac
hiép hoi cho vay va tiét kiém S&Ls - da phdi hitng chiu mét con tan pha tw
cac vu sup do6 vao cudi nhitng nam 1980, trong khi mot s6 nha bao hiém 16n
lai bi pha san vao dau nhitng nam 1990. Vi vay, trong nhitng nam 1990,
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nhiéu quy da van dong duwgc mot nguon von dang ké véi cac ban can doi ké
toan kha hoan chinh. Nhung dang tiéc 1a, sau khi diéu tra thém, Dulles cling
phat hién ra mot vai nhwoc diém dang sau cac con s nay:

Thir nhdt, bat ké ban can doi ké toan ctia mot ngan hang hodc cong ty bao
hiém tot thé nao, ching van c6 thé bi anh hwdng tir cac khoan 16 trong bao
céo lo-1ai.

Thi? hai, cac con s6 trung binh déu la ltra d6i. R4t nhiéu ngan hang va nha
bdo hiém khéng c6 da von!

Thir ba, ong nhd lai ban bao cao ctia Tamara. Ngay ca mot vai ngan hang
16n cling khéng c6 da von dé ditng vitng triedc sy tan cong ctia mot dot sut
giam 16n - cho du la trong kich ban nao (ngan-nhung-kho-chiu hoac dai-véi-
nhiéu-troi-sut).

Thi? tw, Dulles thay ro rang la cac ngan hang 1én dugc coi la “trung tam tién
té” nhu Morgan Chase va Citigroup, cling dang & ranh gidi trang tay giong
nhw ban trong mét vu sut giam. Ho nam trong so cac d6i twong dau tién bi
tan cong tw sy that bai trong cong nghé, sy 1tra doi trong ké toan, cac vu v&
ng nwdc ngoai, vé bong bong chitng khoan phai sinh va cac vu pha san cong
ty 1on.

Nhitng suy nghi nay thwong xuyén luan quan trong dau Oliver Dulles, vi
vay, ong quyét dinh di ra ngoai tap thé duc mot lat. Ong di bd doc theo con
pho 14 vé huwéng Dai 10 Pennsylvania, r6i ré phdi va huéng t6i Rotunda.
Troi lanh nhwng lai chan hoa 4nh nang.

Céach Pho Wall 386 km, trdi ciing lanh nhung lai khong c6 1ay chit anh nang
nao. Nhitng tin dén vé mot vu pha san cong ty 16n nita dang lan truyén qua
nhitng dwong dién tin truyén tin.

Ap I ban trén thi trudng chitng khoan, von da bi lang quén trong sudt thoi
ky thi truong chirng khoan lén gia manh, gio lai ao ao nhw thac 1i khi cac
nha dau tw chay tan loan nham thoat ra khoi thi trwong. Chi s6 Dow gidm tGi
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350 diém tinh t&i gitta budi sang, roi giam tiép 150 diém, va lai gidam nita, va
vao ltic déng ctra, tong cong la giam 427 diém.

“That giong vdi ngay thit Hai den t6i hoi nam 1987”, mot nha dau tu tai
Munich, Pirc, da thot 1én nhw vay khi theo doi nhitng bién dong trén man
hinh vao t6i muon hom dé. Nhung thyc ra khong phai nhw vay vi hai ly do.
Thit nhat, van chwa c6 “théa wdc dau hang cudi cung” - mic day ma cac nha
quan sat thi trudng hy vong rang c6 thé két thic sy sut gidm. Thyc té, vé ty
1é phan tram thi thdm chi mirc gidam 427 diém van con it hon nhiéu so véi
mitc gidm cua ngay thit Hai den t6i. Thit hai, khong giong nhw ngay thit Hai
den t0i trong d6 thi trwong trai phiéu tang, thi nay thi truong trai phiéu - dac
biét cac trai phiéu cong ty - lai dang giam.

Nhitng tin don la ding. Mot trong cac dién hinh thanh cong 16n ctia My
nhitng nam 1990 dang trén b vie pha san, va hau qua la hai trong so6 cac to
chitc tai chinh ditng dang sau cong ty nay cting sap phai chiu cac khoan tén
that do suy yéu theo. Tén cua cong ty do la: United Communucations and
Business Systems, ma giao dich trén san Nasdaq la UCBS.

Chang can phai la thién tai méi doan dugc ly do. Ngoai cac diéu chinh ké
toan 16n da dugc vi ciru CEO ctia cong ty nay cong bo cach day mot nam,
thi UCBS con cé qua nhiéu khodn ng sap dén han khac. Khi doanh thu ctia
cac chi nhanh bi giam, ho sé khong thé c6 du tién mat danh cho cac khoan
thanh toan. Chi don gian la vay.

Vi CEO mdi, tiép budc ngudi tién nhiém, da thanh cong trong viéc tién hanh
cac cai cach ké toan dai han, nhung ciing khong thé ngan sy giam stit trong
kinh doanh, dac biét la khi cac khach hang 16n nhat ctia cong ty cat giam
manh cac don dat hang trang thiét bi.

Bita tiéc da tan, nhwng cac nha quan ly UCBS van chwa muén tr@ vé nha.
Ho da dv tinh qua thap vé viéc ho can mot thi trwong c6 phiéu manh dén thé
nao dé gitp ho duy tri hoat dong. MGt s6 ngwdi con quén mat ly do ban dau
ctia nhiéu vu mua lai trén thi truong chitng khoan bang cach mua cac cong
ty vGi gia thap va sau dé ban chiing vGi gia cao. D6 1a cach duy nhat gidp ho
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thanh toan cAc mén ng va thiét 1ap mot gia tri thuan nham tranh pha san. Tuy
nhién, trong mot thi treong yéu 6t va mot nén kinh té nghéo nan thi canh
ctra d6 da bi dong lai tir cach day vai thang roi.

Giam doc tai chinh cua UCBS da lén ké hoach cho mo6t dgt chao ban co
phiéu va trai phiéu 16n nham tang vén khan cap, nhwng vao phtt cudi cling,
ho quyét dinh rut lai ké hoach dé. “Cac diéu kién thi truong tam thdi dang
khong co 1gi,” phat ngon vién ciia UCBS noi.

Gia tri cac co phiéu UCBS da gidam 75% tinh tr thoi ky dinh va sé con gidam
sau hon nita. Kéo theo la viéc cac trai phiéu cta ho bi ha xudng miic B.

Cac hang ngan hang dau tw 16n nhat cta ho cling lam vao tinh trang cang
thang tai chinh nhw vay. Tén ctia ho la: MetroBank va Harris & Jones. Hai td
chitc nay, cong thém mot vai t6 chitc khac da thwe hién cho vay bac cau déi
véi UCBS, bat dau doi thanh toan. Cac nha cung cap cap tin dung thwong
mai cho cong ty nay ciing bat dau lo lang. Gan nhuw tat ca moi nguwdi déu doi
lai tién cuda ho.

Mot ngay kia, khi hai nhan vién ctia MetroBank trao doi y kién véi nhau
trong bita an trua, ho da c6 mot phat hién ly tha. “Cubi cung, bon t@ cling da
thwe hién xong khoan cho vay - 30 triéu do-la - déi v6i UCBS ro6i”, mot
nhan vién cho vay néi véi cau ban lam trong bo phan giao dich. “Khoan do
cling chang tham thap vao dau. Nhung it nhat n6 sé gitip ho vt qua déi ba
ngay cho dén khi c6 diéu gi d6 c6 thé dwa ra dé thwong lwgng.”

“Minh khong tin. Cac cau vira cap mot khoan vay cho UCBS a?”, cau ban
van lai.

“Tat nhién! Tai sao lai khong chi¥? Ca nhan cau c6 diéu gi khong wa cong ty
nay a?”

“Khong, khong phai thé. Sang nay, minh da thyc hién thanh 1y mot so thi
trong danh muc giao dich va phai tong di 20 triéu do-la cac loai trai phiéu
dai han va 30 triéu db-la gidy ghi ng 90 ngay do UCBS phat hanh day.”

Mot trong cac kich ban to6i té nhat bat dau trd thanh hién thyec.
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Vai thap ky truwdc, trong dot khan hiém tién té nam 1970, Chrysler da trai
qua kiéu khuing hodng nay roi - dé la mot sy ngac nhién doi vdi hau hét cac
chuyen gia vi ho da quén xem xét cac khoan ng cua cong ty tai chinh con
cta ho - Chrysler Financial. Chrysler 1a cong ty chuyén san xuat xe hoi; con
Chrysler Financial thi cung cap cac khoan cho vay dé mua xe hoi.

Lan nay, cac chuyén gia lai mac lai 16i giong nhuw thé. Ho it chd y tGi sy sa
sut tai chinh ctia cac nha san xuat 16n va tham chi con it cha y hon t6i hoan
canh tai chinh kho khan cua cac cong ty con.

Trd lai trwong hop UCBS, cong ty con vé tai chinh da vay rat nhiéu ti cac
nha dau tv véi ky han rat ngan, hang triéu do-la t6i han moéi ngay. DBé c6 thé
ton tai, ho chac chan phai vay - ma cling chi da dung trong ngay - 18 triéu
do-la moi ngay, hay gan mot triéu do-la moi gio! Cung lic do, cong ty me
cling dang gdp rac roi véi vu 12 thang doanh thu tang va lam lan truyén cac
tin don vo ng, dong ctra trén cac thi treong tién té ngan han, noi ho thuwong
c6 thé dya vao dé gay quy khan cap.

Tin tic v& ng lan di theo dwong dién tin da cang lam roi, chi can cham nhe
cO sung nita la nd tung ma lién doan. Cac vu két thiic hgp dong, nhung vi
cac diéu khodn vé thanh toan cho ngudi lam cong khi két thiic hgp dong
trong cac hgp dong lao dong mdi nén khong cé khodn tiét kiém tic thi nao.

Giam doc tai chinh cia UCBS da phdi chay dua su6t trén Pai Tay Dwong
trén chiéc Concorde nhdm ting vén tai chau Au, nhung nhitng 10i don dai
bang e-mail, da t6i do6 trwdc nén Ong phai trd vé trang tay.

Mot cude hop khan cap dwoc triéu tap gitta mot nhém cac ngan hang va mot
sO thanh vién quéc hoi, véi két qua ky vong la sé mang lai dé xuat vé cttu trg
kiéu Chrysler. Nhing cu6i cung, cudc hop van khong dwa ra dwoc y twdng
nao.
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UCBS khong c6 su Iwa chon nao. Cac ludt s dugce goi dén. S6 sach dugc
trdi rong trén ban phong hop. Cac cudc thao luan dwgc dién ra nhanh chéng.
ROi sau do, cac luat su chi viéc don gian, dong cap lai va di dén toa an lam
thu tuc xin pha san.

Thi trvong cua gidy nhan ng thwong mai da chét.

Nhitng ngwoi mua loai gidy nay cho rang: “Néu UCBS c6 thé v& ng thi
GMAC sé thé nao? Sear Acceptance? Ford Motor Credit? Citigroup?” Gan
nhv tat cd cac nha phat hanh, du con kha nang thanh toan hay khong, déu
ndm trong dién bi nghi van.

Chi s6 Nasdaq va Dow, von dang no lwc tang diém manh, gio lai bi nhan
chim. Tat ca cac c6 phiéu déu bi tan cong do ap lwc ban qua 16n - c6 phiéu
nganh cong nghé, cd phiéu cac cong ty 16n - du thudc “nén kinh té ci” hay
“nén kinh t€ m@i”. Chi co rat it cac trvong hop ngoai I€.

CON LU KIEN TUNG CUA NHA PAU TU
Dbay ciing 1a Iic c6 phiéu cua cac hang ngan hang dau tu bi tdn cong manh
nhat. Vi du, tai Harris & Jones, nghiép vu bao lanh phat hanh méi mé& gan
nhu bi khanh kiét. Cong ty nay da phdi chiu cac khodn ton that 16n trong cac
danh muc trai phiéu va c6 phiéu cia minh. Va, c6 1€ diéu t6i té nhat 1a, né da
bi nhan chim trong nhitng dgt séng noi tiép nhau cta cac vu kién tung cua
nha dau tu.
“Lam sao lai c6 thé nhw vay duge nhi?”, vi CEO cda Harris da thac mac véi
Don Walker khi ho cham tran nhau vao mot bu6i chiéu. “Sao chiing ta lai bi
tan cong bai tat ca nhitng vu kién tung nay nhi? Nhiéu nam tredc, anh da noi
Vi t6i rang hé thong trong tai sé bdo vé ching ta khéi kiéu 1 nay ma!”
“To6i con phai kiém tra da”, Walker nhe nhang dap lai, “nhung né cé thé la
si két hgp cua nhiéu thit - cac khoan thua 16 16n ma cac nha dau tu dang
ganh chiu, du luan khong hay, va gio day... théem ca vu UCBS nita chit. Toi
nghi dé chinh la buwéc ngodt day: UCBS. Chung ta c6 qua nhiéu khach hang
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dang bwc minh vi bi mac ket véi c6 phiéu UCBS, hau hét ho déu mua vao
thoi ky dinh cao.”

“D6 la 16i cia ho! RO rang la cong ty dang sup do. Ho khong thdy sao? Tai
sao ho khong ban ra?”

“Htrm, vi chung t6i da khuyén ho khong nén ban.”

“Anh dua day a!”, vi CEO cta Harris thot 1én, vGi vé d& ngao man hon mot
chut.

“Khong, t6i dang hoan toan nghiém tic ma. Ching t6i da dwa ra khuyén
nghi “nén mua” doi v4i co phiéu nay. Va ching t6i chwa bao gio ha mitc
xuong. Cong ty van trong khuyén nghi nén mua cho t6i tdn ngay né nop don
xin pha san. Thyc t€, 1an gan day nhat ma t6i kiém tra, cong ty dich vu thong
tin kinh té€ Bloomberg van dé khuyén nghi nén mua c6 phiéu cta ching t6i.”

“Vay dé la 16i cia Bloomberg. Khach hang nén kién Bloomberg!”

“Khong. D6 la trach nhiém cua ching ta can phai thong bao vi Bloomberg
vé bat ky thay doi nao trong danh gia, va thuc té 1a, ching ta chwa bao gio
thay do6i mitc danh gia do, ngoai trir c6 thé ching ta da dé cap diéu doé trong
cac cuQc trao doi riéng véi mot vai khach hang VIP.

Vi CEO dwa cho Walker cac chi thi dé lam theo va tim hiéu ngon nguoén cac
vu kién ctia khach hang cang s6m cang t6t. Vi gidam d6c nghién cttu cho cac
nhan vién cta minh thyc hién ngay, con anh thi da hiéu dugc diéu gi dang
dién ra.

Vao nhitng nam 2000, khi cac nha dau tw nhan thay da bi mot hé thong tham
nhiing Itra bip, ho bat dau dua nhau nop don kién, khién cac hang moi gigi
nho sap tiém con cac hang 1én thi lam vao tinh trang thiéu hut tién.

Dbé chitng minh diéu nay, Walker da cho nhan vién ctia minh kiém tra trang
web ctia NASD (Hiép hdi Cac nha méi gigi chitng khoan M¥) va lay ra cac
dit liéu gan nhat vé s6 lwgng cac don kién. Anh muén chitng minh vGi sép
rang cac nha dau tw khéng chi chia mii nhon vao Harris ma la trén toan
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nganh. Chac chan nhu vay, vi sé lugng don kién cac hang moi gidi da tang
tGi 113% ké tir nam 1990 dén nam 2002. Piéu dé chang c6 gi ngac nhién ca.

R6i anh chuyén sang tim hiéu mot moi de doa nghiém trong hon nhiéu. Co
vé nhu cac quy Iwong hwu 16n cia bang, dac biét 1a & California, cling déu
phai ganh chiu cac khoén ton that 16n vi UCBS. Ngoai ra, ho con phéi ganh
chiu cac khoan thua 16 khac tir cac hang WorldCom, Enron va Global
Crossing. Tuy nhién, khong nhw nha dau tw binh thwong, cac quy lwong huu
nay con dau tw ca vao cac trai phiéu, ma Harris cling c6 lién quan.

Luat s cho m6t s6 quy nay la mét ké thich “di san” nhitng céng ty “bi
thwvong” hang dau va anh ta mu6n chitng kién sy d6 mau. Néu c6 ai do hoi
tai sao, anh ta sé ndi rang doé la vi cac khach hang cta anh ta, cac nha quan
Iy quy lwong huwu cling muén cé sy d6 mau. Va néu c6 ai héi ho tai sao, ho
sé noi rang do6 la vi ho c6é hang tram nghin nhan vién tai California muon cé
sw d6 mau. Cac nhan vién nay da bi mat phan 16n s6 tién dé danh chuan bi
cho khi vé hwu vi nhitng céng ty nhw Enron, Global Crossing, WorldCom,
va gid la cA UCBS nita. Nhitng con nguoi tdoi nghiép nay dang dugc boi
thwong cong bang. Ho gian dir va muodn 1ay lai s6 tién cta minh.

Luc dau, vi ludt s nghi rang anh ta sé kién cac cong ty pha san, nhung do la
viéc vo vong. Nhitng nguwoi nhan dugce chi dinh cua toa an, nhitng nguoi
diéu hanh cac cong ty pha san néi rang lam vay chi vo ich vi ho cling chang
con gl.

Sau d6, anh lai can nhac tap trung vao cac hang kiém toan, dac biét la Arthur
Andersen. Nhung viéc nay cling vo ich. Andersen da bi budc toi theo xét xi
ctia quan toa va dang dan bi lang quén.

Cu6i cung, anh tim ra cac muc tiéu dé dang hon - Harris va cac ngan hang
chinh. “A ha!”, anh thét 1én. “Cuéi cling, cling tim dugc ké c6 tii tien day
dan day!” Anh dwa ra cai cd rang cac ngan hang da co 16i khi mo ta sai sy
that cac trai phiéu ma ho gilip co cau va phan phoi. Anh néi rang cac ngan
hang chac chan da nhan dwgc bon tién nén méi lam nhw vay.
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Harris, MetroBank va nhiéu hang khac da bi Itra. Chi riéng phi kién tung da
ngon mat mot khodn trong tién 1ai cta ho r6i va cac quyét dinh boi thuwong
sé con dim ho sau hon nita.

Vi cac tin don lan truyén nhanh chéng, cac c6 phiéu ctia ngan hang va cong
ty moi gidi da sut gidm manh khi cac nha dau tw ban tong ban thao. Ngoai
ra, cac nha dau tu con tiép tuc ban c6 phiéu cac cong ty cong nghé, cac nha
san xuat va bat ky hang nao dang bi nghi ngo la gap tinh trang kho6 khan veé
tai chinh hodc ké toan ma ho c6 trong tay. Nhitng ngwdi nay, lan luwgt lai ban
tong ban thao cac c6 phan ctia ho cho cac hang moi gidi, ngan hang, cong ty
cong nghé va cac nha san xuat khac.

Tai Harris & Jones, Don Walker chét ldng khi nghe tin nay. Trong tam tri,
anh ludn y thitc dwge nhitng méi nguy hiém, nhung ké ca trong nhitng giac
mo dién dai nhét, anh cling khong bao gio ngd duwgc rang tinh hinh lai té dén
thé nay. Anh bi séc vGi nhitng thay doi xay ra trong nén kinh té.

KIEM KE HANG TON KHO

Vi du, chi mdi vai thang treéc day, anh tirng dy doan tréc vé mot “si gidm
nhe” - sy chitng lai trong tang triedng kinh té€ nhung chwa phai 1a mét sy sut
giam nhanh. Ly do chinh cho danh gia c6 phan lac quan cta anh la vi ty 1€
13i suat dang & mic thap. Thé ma ngay ca bay gio, v6i ty 1é 1ai suat thap,
tién van rat kho kiém.

Walker ciing titng gid dinh rdng van dé hang ton kho sé khong xdy ra.
Nhung thuyre té€ sém cho thay anh da mac phai bon sai lam vé hang ton kho.

Thi? nhdt, anh da khong lwong trwdc viéc mitc do doanh thu tang ao
thong qua thé tin dung. Nganh cong nghiép 6 t6 la mot vi du dién hinh.
Trong hang thang trdi, cac giam doc Detroit van ca diép khuc: “Yén
tam di, moi thit van dang trong tam kiém soat”. Nhung khi su thiéu hut
tin dung danh vao nganh kinh doanh 6 t6, thi ho lai nam trong s6 nhitng
nguoi dau tién xin ciu trg.

https://thuviensach.vn



Thit hai, anh da danh gia thap nén tang tai chinh yéu &t dang sau hang
ton kho ctia nhiéu doanh nghiép. Khi khé tim nguén tai chinh cho céac
tai san nay, nhiéu céng ty phai tim cach ban ha gia trén thi treong.

Thi? ba, anh da khong dé y dén thit ma lic nay anh goi la “hang tai ton
kho”. Anh da gia dinh rang mé6t khi mat hang tiéu dung da dén duwogc ho
gia dinh, n6 sé duwgc tiéu dung. Anh da quén mat rang:

Trong ltic gap kho khan vé tai chinh c6 thé nguoi tiéu dung san sang trd
thanh nhitng ngudi ban 6 t0, thiét bi va do dac.

Nhitng ngwoi ban hang méi nay c6 thé tim thdy mat thi triong c6 san
cho cac hang hoéa cua ho.

Thi trrong nay la mot trong cac mang lwai tinh vi gitta cac dai ly kinh
doanh do6 da qua st dung, chg troi, noi ban do Iwu kho va cac cude dau
gia qua mang trén thé gidi.

Th? tw, anh da danh gia thap danh hwéng ctia hang ton kho dang nam
bep ¢ nuwdc ngoai.

Ciing dén ldc nay, Walker méi bat dau chd y dén mot trong cac su kién
kinh té bt thwong nhat. Lugng hang ton kho tang dot ngdt. Bong thoi,
c6 su sut gidam doanh thu va sat mirc can thiét dé dap ng cac khoan ng
t¢i han. Két qua la mot sy thiéu hut tién mat dét ngot - thit ma anh goi
la nhu cau khong dé do6i thanh tién mat doi vdi tién té. Diéu gi khién
nhu cau nay trd nén dac biét dén vay chinh la vi né xay ra khi nén kinh
té€ dang thu hep - chit khong phdi lic dang mé rong.

Khi nhu cau nay khong dugce dap tng, Iva chon duy nhat la pha san
hodc nhw nhiéu ngudi hy vong, la sy citu trg cia chinh pha.

Danh sach thvong vong tang len hang ngay: khong chi cac hang cong
nghé va vién thong, ma con ca cac nha san xuat khong 16, cac hang ban
1é, cac hang mo6i gidi, cdc ngan hang, cadc hang bdo hiém y té va nhan
tho, cadc nha bao hiém tai san va thwong vong, va tham chi ca cac t6
chitc cham séc strc khoe (HMO).
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chuong 16

HAY CHUYEN TAI KHOAN CUA BAN DI!

Khi gac may dién thoai sau cudc n6i chuyén cudi cung véi Linda Dedini,
James Dubois that sw buén muodn khoc.

Viéc nhan dugc nhitng 101 trach moc gay gat tiw khach hang gian dit chac
chan khéng phai la mot trdi nghiém mdi la doi vdi anh - ma trén thuc té, no
con xay ra qua thuong xuyén dén noi anh da hoc dwoc cach thay doi giong
diéu. Nhung khach hang nay lai khac. Co chang bao gio cao giong. Tham
chi nghe c6 vé nhu c6 chang hé trach méc gi anh. Tat ca nhitng gi co da lam
chi la vién dan nhitng su that véi do chinh xac khong thé chéi cai va l1ap luan
lanh lung. Co6 goi do la “kinh cdu nguyén cho tro bat lwong”, va c6 duwong
nhw biét tat ca nhitng tro lira ddo - hé théng ban hang, nhung tam séc tién
thuwong 16n, tham chi cd nhitng ky nghi tai khu nghi mat sang trong Club
Med nita.

Anh lai ng6i sup xudng ghé, c6 gang vuc lai long ty trong cia minh. D6
khong phai la anh, James Dubois, ngwoi da lam tat ca cac tro dé; ma la mot
ai d6 day ch. Anh ty nhua rang, James Dubois that sw, la mot anh chang
hudn luyén doi bong da & trung tam Rockville, Long Island day chi, 1a anh
chang van dwa cac con minh tGi bai bién Jones m6i mua he. Con ga xau xa
da lam nhitng viéc lira doi d6 khong phai 1a James Dubois, anh két ludn; ma
la hé thong.

Anh dinh nghia thé nao vé hé thng? D6 la mdt thé gidi noi anh bat dau tra
thanh nhan vién moi gidi tir cach day nhiéu nam, tai mot hang nhé hon trén
Ph6 Wall. Anh va khodng mot td nhan vién ban hang khac trong bo phan ctia
minh dd dwoc yéu cau phai c6 mat tai van phong ding 8 gio sang moi ngay.
R6i, ngay khi budc qua ctra, ho lai phdi lam mdt viéc ma khong mét ai co
thé twéng twgng dugce trong bat ky van phong hién dai nao: cdi giay ra.
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Giam sat ban hang sé giau di tat ca nhitng doi giay nay va sé khong tra lai ho
cho dén khi bon ho c6 thé dat duwgc mitc doanh s6 ban hang t6i thiéu ngay
hom dé. Ho da chao hang khong chi cac c6 phiéu nhé ma con ca cac quy
dau tv cia hang ma von chat nhitng ganh nang 16n 1én nha dau tv (phi moi
gidi). Bon ho ban tat cd nhitng gi c6 thé nham thu dwgc mitc phi cao ngat
hodc tang thém so6 tién thu duoc.

Mot ngay lam viéc dién hinh ctia ho la sé c6 doi ba ngwoi cé két qua ban
hang cao nhat trong nhém cé thé dat mirc doanh so6 t6i thiéu vao 1 gio chieéu,
nhitng nguwdi dé c6 thé cung nhau dén mot trong nhitng quan rugu wa thich
nhat trén Pho Wall va uéng bia vao bita trwva. Nhitng ngudi con lai thi gan
nhw bi budc chat vao ban lam viéc suot ca ngay, chi cé thé goi bita troa an
tai cho va lam viéc dén tan nita dém, goi dién sang ca bo bién phia Tay va
Hawaii.

Cho dén hom nay, Dubois van khong thé rii bo su lién twdng gitta hai khia
canh dang nhd nhat cda trai nghiém dé - mui hoi khé chiu cia nhitng doi tat
day mo6 hoi va sy si nhuc tuyét déi. Tuy vay, né day cho anh mdt bai hoc
khong thé nao quén: hodc ban duwgc hang, hodc la chét.

Khi chuyén sang lam viéc tai Harris & Jones, anh thidy cac nha quan ly & day
khong dung meo ban hang do, nhung nhiém vu va chién lwgc cia ho cling
giong vay: ban, ban va ban. Va lam thé nao dé ban c6 thé thwc hién dwoc
diéu d6? Bang cach khién khach hang mua, mua va mua.

Cho du thé nao, anh ty ly gidi, thi Linda Dedini ciing sai, sai va sai r6i. Co
ay dwong nhw da chi trich ca nhan anh. Nhung chi can c6 ay cho anh mot
ntta co hoi thoi, thi anh da cé thé néi cho cb biét chinh xac hé théng van
hanh nhu thé nao. Anh da cé thé giai thich rang néu ai dé bi chi trich thi moi
nguoi cting sé bi chi trich - ma anh tin rang, trong do6 cé ca khach hang nita.
“Co la nguoi dwa ra cac quyét dinh”, anh 1am bam nhw thé c6 dy van con
dang & phia bén kia dau day dién thoai. “Néu c6 mat tién thi do6 la 16i cta

A

co.
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Anh cam thay dé chiu hon khi lam sang té van dé nhw vay. Trong vong vai
ngay, anh lai trd lai v4i két qua ban hang dat mitrc dinh. Nhung diéu do cling
thanh vo ich. Harris & Jones da phai hitng chiu mitc sut giam la 81% trong
mang IPO va sa thai 10.000 nhan vién, va Dubois nam trong s6 nhitng nguoi
dau tién bi sa thai. Cac hang khac trén Pho Wall cling dang thuyc hién diéu
twong tu.

Dubois bo vo. Va trong mot thi treong rét gia nhu vay, anh nhan ra minh
can phai c6 mét chién lwge tim viéc sang tao. Viéc canh tranh truc tiép vai
hang nghin nhan vién ban hang khac cling bi sa thdi thi khong an thua. Thay
vao dé, anh sé thi xin viéc lam vé nghién cttu hodc phéan tich. Trong linh
vuc nay, cling ¢6 nhiéu ngudi bi sa thai, nhung du sao anh ciling tirng muon
trd thanh nha phan tich va anh quyét dinh rang day chinh la lic quay lai
huwéng do.

Anh da quen biét ai lam trong mang dé nhi? Chi c6 mot nguwdi hién ra trong
tam tri: d6 la Tamara Belmont, ngudi ciing bi sa thai gan day, hodc theo nhw
anh biét. Tuy khong biét nhiéu vé co6 nhung anh lai c6 m6i quan hé than tinh
vOi mot ngwoi tirng la ban cung phong ctia co6, nguwoi ma anh da gdp tai mot
budi tiéc vao dip 1é Giang sinh.

“Anh xin 16i, em yéu a, anh lai c6 mot viéc gdp phai lam vao thit bay tai thw
vién”, Dubois noi v6i vg vao ngay thir sau hom do.

T nguwdi ban d6 ma Dubois biét dugc vé bai phat biéu “Chiing toi da néi
d6i” ctia Belmont tai Columbia va c6 dwgc s6 dién thoai cam tay cta co.
Anh doan rang Belmont cé thé sé kiém duwgc mdot cong viéc tdt cho minh,
nhung anh cling da thong minh dé nhan ra rang cac ky nang cong viéc caa
minh van con kém hon c6 nhiéu. Vi vay, chién lwgc ctia anh, cho du la theo
duong vong, van khong phai 1a hoan toan phi ly: Néu anh c6 thé bi mat gitip
Tamara xin dwgc mot cong viéc thi sau d6 anh ciing c6 thé quay lai nho co
giup do, nhv mot kiéu “giip do lan nhau”, bang cach tuyén dung anh lam
trg ly cho co.
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Do 1a 1y do tai sao khi Dubois bi CECAR ttr ch6i nhan vao lam viéc, anh da
dwa cho ngwoi phéng van, Oliver Dulles, mot ban sao cua bai phat biéu:
“Chung t6i da néi doi” va thong tin lién lac ctia c6, va né da cé tac dung
ngay lap tirc. Ban than anh ciing phai ngac nhién vi nhitng gi n6 mang lai.
biéu duong nhv khong c6 tac dung may chinh la phan th hai trong ké
hoach cua anh. Du véi nhiéu c6 gang, anh van khong thé thuyét phuc
Tamara gitp lai anh. Anh goi dién, giti e-mail cho c6. Anh tham chi con tim
hiéu nhiéu hon, van qua ngwdi ban cung phong cii cta c6, vé viéc hién co
dang lam cong viéc gi, roi voi va guri thw nac danh cho c6, va goi lai cho c6
sau do dé gidi thich véi c6 ve viéc do.

Cudi cung, khi sap bé cudc, Dubois bat ngd nhan dwgc mdt cudc dién thoai
ttt Dulles. “T6i khong c6 mot cong viéc toan thoi gian danh cho anh ldc nay.
Nhung t6i c6 mét viec ma anh c6 thé lam tai nha. Mot nhan vién & cho toi
nghi rang anh c6 thé gitip chdng t6i tim hiéu vé viéc cac nha dau tu bi cac
nhan vién moi gidi 1gi dung. bung khong?”

“Ciling khong han. Khong, chd da! Vang, dung! Pung la t6i biét vé nhitng
thi do6. Cong viéc do la gi vay?”

“Vi chu tich hang ching t6i muo6n kiém tra ba van dé - mot 1a, cac vu kién
chéng lai nhan vién méi gigi va cdc hang méi gidi; hai 1a, h6é so theo doi
viéc tw van cua ho; va ba 1a, do an toan tai chinh cta ho. Va t6i mudn goi y
cho anh. Dya vao nhitng phat hién va kinh nghiém truéc day cua anh, ching
toi muon anh cho ching t6i biét liéu cac nha dau tw c6 thé ty kiém tra cac
nhan vién moi giéi nhu thé nao. Anh khong phai c6 trach nhiém hoan thanh
ban bdo cdo cubi cung, anh chi can cung cap cac dit liéu va nhitng hiéu biét
cta ca nhan anh. Anh cé thé dung bat ky nguén nao ma anh muén, nhuwng du
lam gi, cling hdy dung bo qua trang nasdr.com.”

“Y 6ng la NASD?”

“Pung vay; trang web cia ho la www.nasdr.com. Hay bat dau tr d6. Sau khi
ching to6i phé duyét dé cwong nghién citu, anh sé cé 30 ngay. Anh dugc tra
1.000 do-la sau khi chuyén cho chiing t6i ban dé cwong dat yéu cau, va
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2.000 do-la nita khi hoan thanh ban thdo dau tién, ngoai ra, khong cé dam
bdo nao cho coéng viéc trong twong lai. Loi mdi nay la khong thé thuwong
lwgng gi thém; anh c6 thé nhan 161 hoac tir choi ludn.”

Anh da nhan loi.

Dubois khong hé biét minh sé tim thay nhitng gi trén trang web ctia NASD.
Anh g6 dong dia chi d6 va nhan phim Enter.

Ngay sau khi trang chu hién 1én, ngay trén dau cta cot ¢ gitta da thu hut sy
chu y cta anh: “Kiém tra thong tin vé Nhan vién moi gi¢i/Nha tw van.” Anh
nhap chudt vao dé, roi chon “Chuwong trinh céng khai thong tin vGi cong
ching cuia NASD”.

Chi thém vai ct nhap chudt nita, anh da thay 6n lanh. Ngay & dé, trudc mat
anh, la mot thit gdm guoc, dang tréu ngwoi va am dnh anh. V&i mot nguoi
binh thwong, thi d6 chi don gian la mot loai mau don khac can phai dién tén
tudi va cac thong tin. Tuy nhién, véi Dubois, dé lai 1a mét trang web dang sg
nhat ma anh tirng truy cap. Anh ditng day khoi ghé va di loanh quanh trong
phong, hit thd that sau, nhw thé anh dang khéi dong trwdc mot dot chay nuwée
rat trén san béng vay. Cudi cung, anh lai ngbi xuéng, bat dau nhap dir liéu
vao cac truong thong tin mdc du rat doi lo lang:

Ho: DUBOIS

Ten: JAMES

Hang moi gidi hién tai hodc truée day: HARRIS & JONES

O phia duwéi cing bén trdi man hinh c6 mot 6 v6i dong chir: “Bat dau tim
kiém thong tin vé mot Nhan vién moi gigi”, va né nhw dang giéu cgt anh
vay! Anh c6 gang nhin cham cham vao né, nhung né chang hé chdp mat;
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tham chi n6 con ngang nguwgc nhin lai anh. Chi con mot cach dé lam cho né
bién di. Anh nhap chudt vao do.

Trong khodang mot phut hodc hon, chang c6 gi hién ra, va anh danh phaéi bé
cudc. That nhe ca nguoi! Chang cé bao cdo nao trong co sé dit liéu vé mot
ai tén la James Dubois ca. Tuy nhién, vai phut sau, anh nhan dugc mot e-
mail tw trang Nasdr.com. Anh m@ ra va ngay tru6c mat anh, la danh sach
mot s6 vu thwra kién cuia nha dau tw chong lai anh. N6 ¢6 chita nhiéu - nhung
khong phdi tdt ca - nhitng tro ban thiu cta anh - r6i ca nhitng lan anh cay nat
cac tai khoan ctia khach hang, nhiéu lan anh con du khach hang tham gia cac
vu dau tw bat hgp ly va con nhiéu diéu khac nita.

“Qi, that té hai!”, anh gdo lén. Bat ky nha dau tw nao ciing c6 thé c6 dugc
nhitng thong tin cong khai nay vé anh hodc bat ky nhan vién méi giéi nao
khac. Hinh nhv tai liéu nay da dugc dang tdi trén trang www.nasdr.com tw
1au r6i, ma anh tham chi con chita bao gid biét c6 trang web nay ton tai.

Doi tay cia Dubois run Ién. Dé tran tinh lai, anh lai bat dau 1ai nhai cau than
chu: “D6 1a 16i tai hé thong. Tai hé thong. Tai hé thong.”

Do la tai hé thong da khién anh phai ban that Iyc, va dé la tai cac tha thuat
ban hang budc anh phai doi lic di qua gidi han. D6 la tai cac giam doc ban
hang trong hé thong da bom cang ho 1én hang ngay, nham tao ra “mon tritng
trang khong 16”. Thé roi, thinh thoang, nhitng tay cém nay lai tho mat vao
va bdo bon ho ditng c6 ma “lam v@ triing” ddy. Nhung lam thé quai nao ma
nguwoi ta c6 thé lam ra dwgc moén tritng trang ma khéng lam v& tritng co
chi?

Liéu danh tiéng cda anh that sy da bi thiét hai dén mi&c nao? Dubois suy
nghi vé van dé nay. R6i anh chot thay dé thd hon khi nghi rang tham chi dén
minh con khong biét 1a c6 nhitng thong tin nhw thé nay ton tai thi lam sao
nhitng nguoi khac biét dwgc? Hau nhu chang cé ai hét!

Y nghi thtt hai ctia anh 13 tht? tim xem c6 bao nhiéu ngui bi dang ho so nhw
minh. Anh mim cwoi khi tim ra cau trd 10i: c6 hang nghin nhan vién moi
gidi con vi pham hon anh. Trén thuc t€, theo mot nghién cttu cli cia GAO
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vao nhitng nam 1990 ma anh tim thdy, c6 it nhat la 10.000 ngudi. Va con so
nay chwa bao gom hang tram nghin nhitng ngudi chwa bao gio bi phat hién
ra hodc chiu ky luat khong chinh thitc. R6 rang la khong chi c6 mot minh
anh, va diéu nay khién anh rat 1y lam murng.

Tiép theo, anh quyét dinh kiém tra tong thé vé Harris & Jones. Chac chan
trang web cia NASD ciing cung cdp mot phuwong tién twong tw dé kiém tra
cac hang méi gidi. Nhung lan nay, thay vi mot e-mail, anh lai nhan dugc
mot buu kién day g theo dwong buru dién, gom hang tram trang va liét ké
ting vu kién Harris ké t¢ nhitng nam 1950. Du la ké trong nghé, anh cling
khong thé hiéu dugc mé tai liéu d6. N6 khong dwa ra bat ky khai niém nao
vé viéc liéu mot mitc “binh thwong” doi véi cac vu kién sé la nhu thé nao so
v6&i mic khong binh thwong. Chang cé cach nao biét dwgc vu vi pham nao la
toi té, vu nao la khong té lam. N6 tham chi con hau nhw khong cho moi
nguoi biét két qua cua tirng vy, thang, thua hay la rut don kién.

Dubois bat cwoi. That la nhé nhang. RO rang la ca anh va hang cia minh
chang c6 gi phdi lo lang. Chi cé rat it nha dau tw vao tham trang web cta
NASD, va tham chi cang cé it ngwdi cé y niém mo ho vé viéc stt dung cac
di¥ liéu nhw thé nao. T4t ca da qua rd véi anh.

Tuy nhién, tht chwa rd 1am véi anh la lam thé nao anh c6 thé bao cao véi
Dulles vé nhitng gi minh da kham pha. Anh ngan ngtr mét lat trwdc tinh
huong khé x1¢ nay, r6i gti di e-mail nhu sau:

Thwa ong Dulles,

Nhitng thong tin c6 san trén nasdr.com c6 rat it gia tri thyc tién doi vai
cac nha dau tw. Néu cac nha dau tw tim thdy hé so vé mot nhan vién
moi gidi hodac mot hang moi gidi nao do, ho sé khéng hiéu duwge chinh
xac va khong biét lam gi v&i n6. Néu ong c6 mot cong viéc khac cho
t0i, t0i sé rat ldy lam vui long duwgc gitp d& 6ng, nhwng con cong viéc
nay chac chac sé that bai. T6i khuyén 6ng nén tir bé y dinh dwa thém
bat ky thit gi 1én trang web d6. Nhu thé sé chi phi thoi gian cua 6ng va
cta cd cac nha dau tv ma thoi.
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Tran trong, James Dubois

Sang hom sau, khi doc e-mail, Dulles lang ca ngudi vi sttng so6t. Cac quan
chitc tai NASD da ddm bdo véi 6ng la trang web ctia ho sé cung cap “su
cong khai hoan toan” va mot “dich vu chinh vé gia tri déi véi cac nha dau
tw” co ma.

Hai ngay sau, v6i mot ban nghién cttu kha thi mai cua dy an trén tay do mot
nha phan tich trong cong ty cung cdp, Dulles di thang vao van phong cua
Johnston dé cap nhat dy an cho 6ng ta.

“Chung toi dang & trong tinh trang tién thodi lwong nan”, ong thong bao.
“T6i biét 1a anh mudn gitp cac nha dau tw kiém tra cac nhan vién moi gidi
ctia minh treedce khi dinh lam viéc véi ho. Anh da ding vé sy can thiét do, va
tat ca ching t6i déu nhat tri véi anh. Nhung ltic nay, hau nhw la khong thé
dugce d6i voi cac ca nhan trong viéc cé dwoc gia tri thuc tién tir cac dir liéu
duwgc cong khai gan day.”

Johnston ditng tim. “Anh nhan thiy day la thoi diém duy nhat va nguy hiém
trong lich st thi trvong chitng khoan, c6 phéi khong?”, 6ng hoi hung hon.
“Tat nhién”, Dulles dap lai.

“Anh nhan thdy nhan vién méi gidi chinh la mdt mat xich néi thi trwong
chitng khoan véi cong chung, c6 phai khong?”

“Chac chan 1a thé r6i.”

“Ro6i anh cling nhan thay, néu mat xich do bi lung lay thi sé vd cung kho
khan dé khoi phuc long tin cia nha dau tw, ké ca trong thi treong dang phuc
héi, nhu titng thay trong mot cude phuc héi that sy & nwéc My.”

“Vang, nhung...”

“Khong nhuwng nhiéc gi hét. Hay cho t6i mot vai lya chon.”

Dulles né6i v&i Johnston rang chi c6 ba sy lwa chon. Ho cé thé kién nghi
NASD tv stta chita van dé cta ho va cau mong ho sé lam gi dé truwdc khi sy
sut gidm dién ra khap noi va ldc d6 thi da qua mudn dé cé thé gitp cac nha
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dau tu. Hodc ho cling c6 thé yéu cau nhan vién CECAR bo hét cac viéc dang
lam va chi tap trung vao cong viéc nay trong vong nam nam t6i. Hodc ho co
thé dwa ra cac chi dan cyc ky chi tiét doi vdi cac nha dau tw va hy vong ho
sé co thé tw xoay s@ duwgc. Dulles cdm thdy minh da thuc hién t6t viéc chi ra
rang toan bd dy an nay la v6 vong.

Johnston ngoi lang yén suy nghi mot lat, r6i dap lai: “Tuyét! Hay lam ca ba
viéc do di!”

“Nhung, Paul, didu d6 1a khong kha thi...”
“Hay lam di!”

“Puwgc”, 6ng mién cwdong noéi. “Thé con hai van deé kia thi sao - viéc dam bao
an toan tai chinh va viéc tu van cho nha dau tw?”

“Lam ca viéc do nita! Anh dang ty danh gia thdp minh réi day. Anh cling
danh gia thdp ca nhan vién cua ching ta nita. Nhung anh cé biét anh danh
gia thap diéu gi nhat khong? Tinh khan cap va quan trong cia dy 4n nay doi
v6i hang triéu nha dau tw! T6i biét anh sé tim ra cach th6i. Hay lam di nhé!”

Dulles khong con lya chon nao khéac la tuan tha. Trong cac thang tiép do,
ong da tuyén dugc mot nhan vién tan tam va lap ra Bo phan theo déi Nhan
vién méi gidi. Ong cho cac chuyén gia dit liéu tai vé cac dir liéu trong
nguyén ban cia NASD bang cach gtti di hang nghin e-mail, va sau d6 miét
mai nghién citu chiing. Ong thué hai 1ap trinh vién cit kh6i nhim tim ra cach
tw dong loc cac dif liéu mang tinh dinh lugng ti cac tép tin cia NASD. Ong
con thué mot hang van dong hanh lang dé thuyét phuc NASD stta chita hé
théng ctia ho. Ong thué mot chuyén gia c6 thé chuyén cac nhiém vu phitc
tap thanh cac hwéng dan theo tirng buwdc danh cho cac nha dau tv hang
trung. Ro6i ong ti€p tuc lam nhitng viéc twong tw dé gidi quyét hai van dé con
lai - viéc tw van cda nhan vién méi gidi va mirc dé an toan ctia nhan vién
moi gioi.

Khi thue hién dugce nira dy an, cac két qua phéan tich da hoan thanh duwoc
dang tai len cecar.org va dugc mo ta nhu noi dung dwdi day.
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Mot s6 nhan vién moi gidi va hang moi gidi cé thé dirtng vé phia ban. Tuy
nhién, néu hang ma ban dang giao dich (1) la muc tiéu thwong xuyén ctia cac
vu kién tung vé cac kiéu lgi dung nha dau tw, (2) che gidu cac yéu kém tai
chinh c6 thé anh hwdng dén tai khoan ctia ban, hodc (3) cé tién st dwa ra
nhitng 10i tw van toi té, thi khi d6 ban nén nghiém tic can nhac viéc chuyén
tai khodn ctia minh di noi khéc.

Buéc 1. Kiém tra xem hang ctia ban c6 thudc mot trong cac hang ban 1é 16n
nhat khong. Néu mitc do thuwong xuyén vé cac vu kién doi vai hang moi gidi
cta ban vugt qua mitc trung binh (29,28 lan trén moi triéu tai khoan) thi doé
la m6t dau hiéu khong tot.

Buédc 2. Néu hang moi gidi cia ban khong nam trong danh sach cac hang
ban 1é 16n nhat, ban c6 thé c6 dugc thong tin vé cac vu kién d6i véi mot
hang moi gidgi bang cach lam theo cac chi dan trong: “Lam thé nao dé kiém
tra va danh gia ho so phap ly cia mot hang méi gidi”.

Buéc 3. Néu ban quan tdm ho so phap 1y cia mét nhan vién moi gidi thi
thong tin nay cling dugc cong khai.

Budc 4. Néu hang méi gidi (hodc nhan vién moi gidi) ctia ban khéng c6 mot
ho so phap ly dat yéu cau, hay xem xét viéc chuyén tai khoan cta ban sang
mot hang khac c6 ho so dat yéu cau.

Budc 5. Bat ké ban dang giao dich v6i hang nao, dirng dé cho ho quyén tuy
y quyét dinh do6i vdi tai khoan cua ban. Thay vao dé, hay chi st dung nhan
vién moi gidi cua ban cho viéc thyc hién cac 1énh mua va ban theo cac chi
dan ro rang ctia ban. Néu ban can tw van, hdy dam béo la c6 thé xin tw van tw
cac nguon doc lap thudc bén thit ba.

Prudential Securities va Ameritrade xép hang thap nhat néu tinh veé s6 luvgng
cac vu kién chong lai ho cta cac nha dau tw va cac nha diéu tiét gitta nam
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1997 va 2001, vdi so lwong lan lwot la 69,5 va 67,11 vu trén mot triéu tai
khoan khach hang. Ty 1€ nay cao hon rat nhiéu so véi sé lwvgng trung binh
cac vu kién cta cac hang ban 1é 16n nhat, 29,28 vu trén moi mot triéu tai
khoan.

Fidelity Brokerage Services, Credit Suisse First Boston va Edward D. Jones
xép hang cao nhat vdi so6 lwgng vu kién chong lai ho & mic it nhat - chi cé
3,74; 4,96 va 8,09 trén moi triéu tai khoan, theo thi tw 1an lwot.

Thi trweong chitng khoan suy thoai c6 thé anh hwdng dén doanh thu ctia hang
moi gidi theo mot vai cach. N6 phdi chiu sy suy gidm phi moi gidi. Phi
nghiép vu ngan hang dau tv can kiét, dac biét la déi vdi IPO. Néu hang nay
s@ hitu cac c6 phiéu ctia minh ma khong cé da sy bao vé khoi thi truong
giam diém, n6 co thé sé phai ganh chiu cac khoan 16 trong giao dich va danh
muc dau tw. N6 cling c6 thé la muc tiéu cua cac vu kién tir cac nha diéu tiét
va cac nha dau tw ca nhan. Khi hang nay con cé da von cha sé hitu dé co thé
ditng vitng treéc bat ky khoan thua 16 nao, tai khoan ctia ban sé chwa bi anh
hwang. Tuy nhién, néu cac khoan 16 bat dau rit hét von caa hang nay, tai
khodan ctia ban c6 thé gap rat nhiéu nguy hiém - bao gobm ca cac khoan thua
16 thi trong trong khi tai khodn cua ban dd dwgc han dinh thua 16. Trong
trvong hgp do, ban hdy tw bdo vé minh bang cach kiém tra trén cac luéng
thong tin vé do an toan ctia hang moi gidi ctia ban. Néu mitc danh gia an
toan thap, hay nghiém ttc can nhac viéc chuyén tai khodn sang mot hang an
toan hon.

C6 50 hang trén Pho Wall da dwa ra cac danh gia vé c6 phiéu cia cac cong
ty ma sau nay pha san vao nam 2002. Trong s6 cac hang nay, c6 47 hang da
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khuyén nghi cac nha dau tw nén mua hodac nam git* c6 phiéu ctia cac cong ty
c6 van de cho dén tan ngay cac cong ty nay dé don xin pha san. Vao ngay
cac cong ty nay dé don xin pha san, cac mitc danh gia nhv dwdi day van
dwgc hién thi trén nhitng phwong tién théng tin dai ching 16n (Bloomberg,
Yahoo!, Zacks va First Call):

e Sau muirc danh gia nén mua tit Lehman Brothers

e Tam muc danh gia nén gitt t* Salomon Smith Barney

o [t nhat c6 mot danh gia nén mua ti* Bank of America Securities, Bear
Stearns, CIBC World Markets, Dresdner Kleinwort Wasserstein,
Goldman Sachs, Prudential Securities va nhiéu hang khac

Néu chi c6 cac dit liéu nay thi chwa du dé ban lam theo cac 10i tw van, bao
cao hodc cac danh gia do cac nhan vién moi gigi hodc cac hang moi gidi
cung Cap. Tuy nhién, néu phai st dung cac bdo cdo cua ho, hay lam theo
nhitng diéu sau:

e Kiém tra thong tin xem hang cua ban c6 khuyén nghi vé cac cong ty
pha san khong.

e DE gitip cac hang tranh c6 mau thuan vé 1gi ich, hay tim va tin vao cac
hang thit ba khong c6 moi quan hé kinh doanh véi cac cong ty ho béo
lanh.

Trong so cac hang dugc xem xét, Salomon Smith Barney la hang c6 ho so
theo doi tw van rat té. Hang nay da khong phat 1énh canh bao ban doéi véi
tam cong ty ma sau dé da bi pha san vao nam 2002. Trong khi d6, mi&c danh
gia nén giir doi v4i c6 phiéu ctia cac cong ty nay van duwgc phat trén cac
nguon tin cong ching cho t6i tan ngay cac cong ty nay dé don pha san.

Trai lai, Edward D. Jones lai la mét trong so it cac hang da khong khuyén
nghi mua hay gitt c6 phiéu cta cac céng ty cé nguy co pha san nay ma thyc
hién canh bao khach hang vé cac van dé sap xay ra.
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Néu can nhac tat ca cac yéu td, cé 1é Fidelity Brokers va Edward D. Jones
hién dang dat mitc diém t6t nhat trong tit ca cac hang tw van.
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chuong 1 7

LLOI KEU GOI HANH bONG

v

ao thoi diém cong ty triede day cua Paul E. Johnston dang sut giam, dé cling
la Itc b6 vg 6ng mat. Sau dam tang la mot 1é don tiép tai nha.

Trong mo6t goc khuat cua phong khach, vi CEO ctia UCBS cham chi lang
nghe khi hai ngwoi con trai cia 6ng say swa noéi vé “chién lwgc chuan bi
trdc va si khon khéo dang kinh ngac” ctia em gai nham bao vé phan tai san
thtra ké cuia ho khéi su sut gidm thi treong chitng khoan.

“Cha tu hao vé con, Linda a”, 6ng triu mén no6i. “Cac anh con da ké véi cha
cac thanh tich vé tai chinh cta con, cling nhw cach con dang bao vé cua cai
gia dinh minh thé nao. Tat cd moi ngwoi trén thé gidi - ké ca cha nita - déu
mat hét sach sanh sanh trong thi trudng nay, vay ma con lai kiém dugc tién
cho ban than va ca cac anh con nita. Con da lam thé nao vay?”

“Khong phai la con dau, cha a. D6 la nho nha tw van ké hoach tai chinh chi-
thu-phi ma con dang lam viéc cung. Anh dy nam rat vitng chuyén mén. Anh
ay gitp con hiéu sau sac nhitng thit do, gan giong vdi viéc con cé thé hiéu
vé vat ly hodc thién van hoc vay. Anh ay khuyén khich con ty dwa ra cac
quyét dinh cia minh. Cha nén dén gap anh ay.”

“Con sé bdo nha tv van cda con goi dién cho cha”, c6 néi. “Anh ay giong
cha nhiéu lam. Néu cha va anh 4y c6 thé cung nhau di an sushi hodac mét thi
gi do, con dam bao la cha sé khong phai an han.”
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Sau khi Linda cé duwgc quyén ra quyét dinh doi véi danh muc ¢6 phiéu trong
tai san thira ké, c6 bat dau thwc hién quy trinh ban dé gidm mitc d6 bi anh
hwéng cta co phiéu tir cac dot suy giam thém cua thi treong.

Khi cac anh c6 thac mac vé chién lwgc nay, c6 thuyét phuc ho bang mot lap
luan don gian: “Chi s6 Nasdaq da giam 80% ké twr thoi ky dinh, nhung cac
cO phiéu ctia chiing ta méi chi giam trung binh 30 dén 40%. Vi vay, ching ta
phai tw héi rang, rti ro ma cac c6 phiéu cua ching ta phai giam dé bang véGi
mic gidm cta Nasdaq la bao nhiéu? Lam sao chiing ta cé thé chac chan la
Nasdaq lai khong kéo phan con lai cta thi treong xuéng tiép? Liéu ching ta
c6 thé chiu dugc rai ro d6 khong? Em nghi la khong. Vang, diung la ching ta
da mua céac chi s6 ngwgc nhw mot cach bao vé, nhw mét quy phong hg,
nhung do khong bao gio 1a mot gidi phap lau dai. D6 chi la mot cach chuyén
tiép dé gitt & mitrc hoa von. Em nghi chiing ta nén dat ra muc tiéu cao hon so
v6éi mirc hoa von, cac anh c6 nghi thé khong? Em nghi la chiing ta nén cé
muc tiéu tang tredng, va cac c6 phiéu dé dang kéo chiing ta xuéng.”

Ho dong y. Ho cling bat dén xanh cho c6 trong viéc thay mat ho ra cac quyét
dinh ma khong can phai héi y kién truéc. Ho déu la cac chuyén gia y khoa
va ho qua ban ron véi bénh nhan, khong thé dam dwong cac quyét dinh dau
.

Nha tw van cda Linda cting khéng dé hen gap nhu tredc day nita, nhung cudi
cung, c6 cling hen gap dwgc anh vao cudi budi chiéu mot ngay thit sau. Co
giai thich v&i anh vé nguyén vong ctia minh trong viéc thanh ly danh muc c6
phiéu cta tai san thira ké, dong thoi c6 cling thé hién nhitng phan van vé
viéc thye hién nhw thé nao va khi nao.

“Bay gio, khi ching t6i dang ban di danh muc dau tw ctia 6ng t6i, liéu ching
t0i c6 nén van gitt chi s6 nguge khong, hay cling nén ban chiing di?”, c6 hoi
nha tv van ctia minh vai ngay sau do.

“Néu muon kiém 10i tir dot suy giam, chi van c6 thé sit dung quy do.”

“Nhuw thé liéu c6 rai ro khong?”
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“Khong i ro hon so véGi viéc dau tw vao mot quy chi so thong thwong trong
mot thi truong tang diém. Tuy vay, van dé chinh t6i mudn néi ¢ day la:
Trudc day, khi chi dang dung chi s6 nguwgc nhw mot quy phong hg, toi da
khuyén nghi rang chi nén mua r6i gii n6, chi con nhé khéng?”

“Tat nhién. Giong tro bap bénh.”

“Ha? O, ding vay! Nhung bay gid, mot chién lwgc mua-va-giit-lai ¢ thé
gay hai cho chi. D€ kiém soat rti ro, chi sé can mét phuwong phap linh hoat
hon. Chi sé can mot chién lwoc rit lui dé thoat khéi khoan dau tw khi thi
trvong tang lén - cho du do6 la dot ting gid hay tang that. Trén thuc té,
phuwong phéap linh hoat dwgc khuyén nghi & mitc t6i wu doi vdi chién lwgc
phong hd. Con doéi vdi chién lwge dau co, do lai la diéu bat budc.”

“Tai sao t6i lai khong thé gilr ching khi chiing t6i van dang & trong mot thi
truong dang mat diém va ban ching di khi thi treong mat diém két thuc?”

“Co6 hai ly do: Thit nhat, khong ai c6 thé biét dugce chac chan khi nao thi
treong mat diém két thic cho dén tan mot thoi gian dai sau khi n6 da xay ra.
Thtt hai, cé lic sé cé nhitng dot tang manh, hodc cac dot tang gia kéo dai
trong thi trrong mat diém khién chi phai ganh chiu nhiéu khoan 16 16n hon
so v&i kha nang. Hay nhd rang, stt dung chi s6 nguoc, tic la chi dang phai
danh cwoc vao thi truong c6 phiéu di xuéng. Khi thi truong tang 1én, khoan
dau tu cda chi sé mat.”

Co6 c6 vé that vong: Nhung anh da tirng nhan dinh rat diung vé thi truong
trong khi moi ngwdi khac déu sai! Khi nao anh nghi la sap c6 dgt tding manh
hodc khi nao anh cho rang ching ta da xuéng dén day roi, anh khong thé goi
dién va noi cho toi biét dwgc a?”

Sau mot Idc im lang kha dai, anh bo tay khoi cam va chi vé phia gia sach
ngay dang sau c6. “Chi c6 nhin thdy cuén sach méng ngay bén canh cudn tw

dién tiéng Tay Ban Nha kia khéng?”, anh héi.

“Sao chi khong thtr rut n6 ra va doc qua mot chut nhi?”
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C0 xoay nguai lai, gat cudn tir dién sang mot bén va rut cuon sach do ra. Co
xem trang bia va quay lai phia nha tv van. “Cu6n nay? Innumeracy (Tinh
trang khong biét lam toan)?”

“Pung roi day! Tac gia John Allen Paulos da chi ra rdng xa hoi chiing ta c6
thé rat doc thong viét thao khi lién quan dén chit nghia, nhuwng lai to ra “kém
tinh toan khi lién quan dén viéc phai hiéu dwoc cc con s6 va thong ké. Ong
ta day nguoi binh thuwong cach khong bi ltra béi nhitng sy xuyén tac c6 chu
tam hodc tinh khong chinh xac trong cac thé hién bang so.

“Vidu?”

D6 c6 thé la viec mot vi CEO noi doi vé cac so sach cia minh. D6 c6 thé la
mot nguwdi duwa ra nhitng 10i tién tri. Chi tht nghi xem vi sao lai c6 nhiéu
nguwoi dé dang bi lira bdi cac “dit liéu” duwgce thu thap dé dang va nhitng “loi
két luan” ngot nhuw boc dwong cia cac chuyén gia Phd Wall dén vay? Phan
16n 1a béi vi tinh trang khong biét lam toan day! D6 ciing la 1y do tai sao c6
qua nhiéu nha dau tv doi khi ton thd cac chuyén gia tv van vé thi truong
chitng khoan, tin rang ho khong thé sai lam dwgc, ho nhw 1a than thanh vay.”

Linda nhan mat vé tw khién trach minh: “tr nhi. Chac, t6i doan minh ciing la
mot trong s6 nhitng nguwdi do,” cb nodi, suy nghi ctia co6 chgt nho vé tat ca
nhitng lan c6 bi nhan vién moi gidi cii 1tra bip.

Nha tw van lac dau: “Khong, khong, chi hiéu sai y toi roi. Diéu t6i mudn noi
la ngwoi dang ngoi ngay tredc mat chi day - toi, mot nguwdi ban chan thanh
cta chi - d6i khi cling cam thay t6i 16i vi duwa ra nhitng du doan 1éng 1éo va
mo ho6... va toi cé thé no6i rang chi dang lam rat tot viéc tim kiém tinh chinh

»

Xac.

Co that s ngac nhién vé diéu nay.
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“Chi da thé hién diéu do vdi t6i vai thang truedc day? Vé van dé “tang trong
ngan han” ay? Chi da budc t6i phai dwa ra mot dinh nghia chinh xac hon?
Chi da tém dwgc t6i va tréi chat toi lai! Pdy, nhw thé that 1a t6t! D6 1a diéu
chi nén lam doi véi bat ky mot chuyén gia hodc nha tw van nao trén thi
treong.”

“Vi dy?”

“Vi du, gia stt mot chuyén gia dy doan rang thi truong sé giam sau mot dot
tang. Moi nguoi thdy thi truong tang, roi sau do ho lai thay thi truong gidm.
ihé 14 ho néi: “Chao 6i! Ong ay that 1a tai ba!” Thé nhung that ra thi truong
ludn tang roi lai giam, c6 phai khong a? Ké ca néu dau tién né giam xudng,
sau do tang lén va lai gidam xudng thi chuyén gia d6 van c6 thé cho rang 6ng
ta da du doan dugc didu d6. Ong ta c6 cach cia minh béi 6ng ta khong bao
gio noi cho chi biét chinh xac no sé tang hodc gidam bao nhiéu hodac khi nao.
Van dé ¢ day la, chi khéng nén mu quang lam theo bat ky ai - ké ca t6i hodc
bat ky ai khac. Bai hoc tit cau chuyén nay la: Hay tim kiém thém tinh chinh
xac! Va sau dé, dy kién nhitng sai lam khong thé tranh khoi!”

“Tim kiém tinh chinh xac?”, “Dy kién nhitng sai lam?” Hirm. Nghe quen
quen nhi. Nhung lam thé nao anh c6 thé bado vé minh khéi nhitng sai lam
de?”

“Chi nén dung mot thiét bi co hoc - do mitc an toan - dé gitp chi c6 thé
thoat ra khdi khoan dau tw néu chi nhan ra minh dang sai lam... va sau do
gitip chi quay lai néu xu hwéng dang cé lgi, nhw vay chi sé khong bi 16 co
h6i 16n. D6 1a 1y do tai sao t6i sé dwra ra cho chi mot tap hop cac chi dan
khac - “Kiém 106i khi thi trvong sut gidam thong qua chi s6 ngugce” dé giup
chi thuc hién diéu d6. Néu chi quyét dinh lam theo nhitng chi dan nay, hay
dam bao la chi sé lam theo ching mét cach can than, duge chi?”

“BIJ’Q,C.”

“Mot luu y cudi cung: Phuong phap nay ciing c6 thé c6 sai lam.”

“T6i hiéu”, co dap lai. “Khong c6 gi la dam bao ca”.
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KIEM LOI KHI THI TRUONG SUT GIAM
THONG QUA CHI SO NGUQC

Mot chi s6 nguwoc - dwoce thiét ké di 1én khi mot chi s6 thi trwong chitng
khoan di xuéng - 1a mot loai dau tw tot khi mua va gitt lai néu ban muén bao
vé mot danh muc chitng khoan khdi cac khoan 16 trong thi trrong giam diém
kéo dai (Xem Chuwong 11 dé c6 thém chi dan).

Tuy nhién, néu muc tiéu cia ban la chi dung chi s6 ngugc dé kiém 10i tw thi
trvong suy gidm thi khong nén thyc hién chién lwge mua-va-gitt. Ly do:
Trong mot dot 1én gia cda thi trwedng, ban co thé bi mat tién va cac dgt song
1én trong thi treong gidm diém cé thé dac biét manh, thuwong bat dau khi tin
tirc dang trong thoi ky den t6i nhat va khi ma ban it ky vong vao chiing nhat.

Sau 1é tang, Johnston da goi dién cho nha tw van, mdi anh dén nha 6ng. Vai
gio sau, ho da gdp nhau tai khu vurc ho boi. Ho noéi chuyén vé nén kinh té,
thi truong, chién lwgc dau tw. Sau nhiéu nam lang tranh cac nha dau tw, vi
crvu CEO nay don nhan co hoi dé nhin veé thé gidi dwdi quan diém cta mot
ca nhan.

Johnston ngac nhién khi biét rang cac quyén chon - trong thé gigi ctia 6ng
thi n6 dwgc dung dé trd cong cho cac lanh dao - lai dwgc cac nha dau tw
dung dé ngan ngtra rai ro hoac kiém 10i qua dau co.

That cham biém, 6ng nghi. Quyén chon mua la vii khi Iyta chon ma cac CEO
stt dung nham ltra gat cac nha dau tv. Gig day, quyén chon ban lai dwgc mot
s0 nha dau tw st dung dé gianh lai thé thuwgng phong trwdc cac cong ty 16n,
va tra thu lai ho - cong thém ca co hoi kiém 10i khi thi treong sut giam.

Ong 14y 1am la ring tir treéc dén nay, 6ng chira bao gidr nghe néi vé' cac chi
sO nguoc, trong khi ching c6 vai tro kha quan trong.

Ong dic biét thay 16i cudn bai tham vong trao quyén cho nha dau tw cia nha
tw van, mot khia canh quan trong duy nhat 6ng da bé 16 trong ban phac thao
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dé xudt cai cach dé trinh 1én SEC, NASD, NYSE va bang New York.

Khi anh mat troi phan chiéu trén ho boi nhat dan, 6ng vao van phong, in ra
hai ban phac thdo dé xuat ctia minh r6i quay lai ngay. Hai ngudi dan 6ng
cung doc ban thao nay.

V@ cta Johnston bé ra hai coc tra va bat dén ngoai ctra, trong khi ho van
dang cham chu ghi chi nhitng nhan xét, danh gia vao bén 1é ban thdo. Nha
tw van khuyén nghi nén thém vao mot 10i kéu goi hanh dong rd rang hon doi
v&i cac nha dau tu.

Vai ngay sau, Johnston mdi nha tw van tham gia tiy ban véi tw cach dong
chu tich. Nhung nha tw van tr chdi va néi rang ong thich dugce gidu tén hon,
ong sé gitip d& Johnston va ty ban tir phia bén ngoai. Ong sé déng gop truc
tiép vao cac bai phat biéu va bao cdo cia Johnston néu can. Con 6ng khong
thay c6 1gi ich gi doi vdi ay ban khi dwa tén 6ng vao ca.

Trong khi do, tiy ban lai dang gap phdi sw khang cy quyét liét ti tat ca cac
phia. M6i quan tam duy nhat cia Phé Wall c¢6 vé nhu chi 1a lam sao gii
dugc thi treong khdi bi sut gidm, trong khi d6, moi quan tdm duy nhat cta
ho do6i vai viéc cai cach la nham chong lai cac nha diéu tiét.

Cung lic do, cac dé' xuat cai cach cta uy ban, khi dwgc chuyén téi cac co
quan diéu tiét, lai gan nhu roi vao tai ké diéc. Phan héi cua ho la “ching toi
dang lam nhitng viéc dé r6i” (trong khi that sy thi khong) hodc “ching toi da
dy dinh lam nhitng viéc do r6i” (diéu nay khong ai c6 thé xac minh dwgc).

Dé phan wtng lai, Johnston quyét dinh bo qua cac nha diéu tiét va thyc hién
kéu goi truc tiép tGi cac nha dau tw. Nha tw van nhan ban thdo trudc ciia 6ng
va viét lai hoan toan bai phét biéu, b6 sung cac chi dan cu thé d6i véi cac ca
nhan.

Chi trong vai ngay, ho da chuan bi xong cho mot cudc hdi thao sé duwogc to
chitc tai Manhattan, sé c6 hang tram cac nha dau tw dén dy va chuwong trinh
sé duwgc phat séng trén toan quoc. Vi ly do xa giao, gidy moi dugc gui t6i ca

https://thuviensach.vn



nhitng nguwdi ding dau SEC, NASD, NYSE va mot vai vién quan chitc
bang, nhung Johnston khong hé ky vong ho sé dén tham du.

Tuy nhién, vao ngay da dinh, Johnston rat ngac nhién va vui mirng khi thay
cac quan chtic cdp cao ngdi bén chiéc ban phia trén hoi treomg. Ong ciing rat
vui khi thdy cdc may ghi hinh ctia hang tin ttc tai chinh CNN Financial
News, CNBC va C Span t6i dua tin.

Oliver Dulles gigi thiéu Johnston la nguwdi phat biéu cac van dé chinh trong
khi Johnston nhin vé phia khan gid. Thinh phong chat cting. Hang chuc
nguoi thudc da cac Itva tudi - dac biét 1a thé hé trén 50 - dang ditng & cac 16i
di hodc ngoi trén san. Gan 100 nguwoi khac dang & ngoai tién sanh, chen
nhau.
Lic dau, 6ng ndi nho nhung cang vé sau cang hang hai hon...
Cach day khong lau, c6 bon thay doi khong dé thay nhung lam xéo tron
sau sdc da dién ra doi vai khoi cong ty My & Pho Wall.
Thi nhat, tai hang nghin cong ty My, cac khoan chi phi 16n dugc che
gidu... cac tai san gid mao dwoc bia ra... va cac khoan doanh thu dwoc
phong dai.
Thw hai, ching t6i dé cho cac khoan ng chong chat - ma thwong la
cling chang mong gi tra dugc.
Thit ba, Pho Wall da dwa ra cac mitc danh gia “nén mua” doi vdi rat
nhiéu cong ty c6 van dé nhat.
Thit tw, gan nhuw moi ngudi trong cac hang méi gidi théi phong cac
cong ty yéu 6t nay lén déu thu dwgc cac khoan phi tw van va dau tuw
ngan hang 16n tr ho... va cho ho vay t6i hang triéu do-la... hodc dua
nhau gianh l1dy c6ng viéc lam an v@i ho trong twong lai.
Do la sy vi pham long tin 16n nhat trong ky nguyén hién dai. Cac nha
dau tw khong may may nghi ngo gi da bi phan boi. Hang nghin ty d6-la
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- gom tién tiét kiém va cac khoan quy lwong hwu ctia hang triéu nguoi
My - da bi chiém doat.

T6i tirng la mot phan trong thé gidgi do. Nhung t6i da thay doi. Toi tra
thanh mdt trong nhitng ngwdi khé chiu nhat Pho Wall. T6i da thé rang
du c6 phai tao ra bao nhiéu ké thu quyén luc di chang nita, t6i sé van
ludn rung chuong canh bao khi ctia cai cua cac ban bi de doa.

Nhung gid da dén lic phdi lam nhiéu hon thé - hon rat nhiéu.

V6i nhiéu phét gidc gay strng sot vé cac vu lira dao nha dau tu tai cac
co s& chinh trén Pho Wall nhw Merill Lynch, Morgan Stanley, Salomon
Brothers...

V6i vo s6 cac vu lira dbi ké toan 16n méi dwgc phat hién nhw
WorldCom, Xerox, Tyco, va thdm chi cd mot s6 co quan lién bang
nua...

VGi moi de doa rat that vé mot lan séng cac vu pha san mdi bat ngo
nhv ¢ Kmart, Adelphia va United...

Long tin ma ban ting c6 d6i vdi cac thi trudng tai chinh cia ching ta
dang tan bién nhanh choéng.

bay khong chi la mot sw sup do6. Ma n6 1a moi de doa toan bo twong lai
cta chung ta - cac nha dau tw, cac cong dan.

Co6 thé, néu cac céng ty va cac nha moi gidi ltra bip dugc phat hién téi
lic nay la nhitng do6i twgng duy nhat thi si sttng s6t va hoang mang trén
thi trvong c6 1é sé dan bét di.

Hodc c6 1€, néu cac cong ty ndp don xin pha san gan day nam trong so
nhitng “con sau bo rau noi canh” cudi cung thi ching ta c6 thé nhin
thdy anh sang cu6i dwong ham. Nhung khéng, nhitng héi chudng cta
su phdt gidc mdi chi vira bdt dau thoi!

Hay xem xét cac thuc té sau:
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Cho dén nay, cac nha chitc trach méi chi dwa ra nhitng bang ching han
ché vé mot vai nha méi gidgi chinh ma théi. Nhung ho dang thuc hién
cac cudc diéu tra mdi vé 16i danh gia trén dién rong v4i hang chuc nha
moi gidi chinh trén Pho Wall.

Cho dén nay, ching ta méi chi nghe vé cac vu lam trai nguyén tac ké
toan & mot vai cong ty. Nhung thue té, cac tha thuat bi 6i nhat lai dang
dwgc coi la “hgp phap” dan dén két luan khong thé choi cai dé la hang
nghin cong ty cling dang lam tuwong ty.

DPén nay, ching ta da chitng kién hang tram vu pha san cua cac cong ty
chao ban c6 phiéu ra cong chung. Nhung con hang nghin céng ty nita
cling c6 thé gap rui ro pha san.

Co thé sé phai mat hang thang trdi dé phat hién ra tat ca cac vi pham ké
toan dé va dé cac cong ty xin pha san cudi cung cling phdi thi nhan.
Trong lic do, ngay qua ngay, cac vu phat giac va pha san mdi sé nhan
sau hon sy khting hodng niém tin.

La nha dau tw, cac ban sé cdm thdy phat chan va c6 ly do ding thoi.
Nhitng gi ban c6 thé chiu dung dugc cling c6 gidi han ma thoi - do la
mot tdm chan tdm ly vo hinh ma mot khi da bi vi pham thi khong thé
lui lai duge. Trir phi, diéu gi d6 dwgce lam ngay bay gio, néu khong
niém tin vao Phd Wall ctia thé hé nay sé bi pha hiy mai mai.

biéu gi co6 thé ngan ngtra twong lai toi tam dé?

Gia nhu t0i c6 thé noi vdi cac ban rang cdc nha chinh tri dang sap tao
nén sy khac biét, thé nhung qua nhiéu ngwoi trong so ho lai lo ngai sé
mat di cac déng gop van dong cho minh tr Phé Wall hodc qua lo lang
sé bi chi trich vé sy suy giam trong thi treong.

Toi wéc gia ma minh c6 thé khang dinh rang cdc hdng chinh trén Pho
Wall sé ty nguyén stta doi. Nhung thay vao dé, cho du gan day ho da
hita hen rang khong bao gig lam nhu thé, ho lai van dang tranh tha ghi
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diém vGi cac nha van dong hanh lang day quyén lwc nham chén ép bat
ky phap ché nao c6 thé gan ho véi cac hira hen do.

Gia ma toi c6 thé néi vdi cac ban rang cac nha diéu tiét ctia quoc gia sé
thanh cong trong viéc phat hién cac doi twgng lam an sai trai hodc xay
dwng dugc cac quy dinh méi ddm bao doéi x cong bang vdi cac ban.
Nhuwng sy that 1a nhiéu nha diéu tiét biét vé cac mau thuan lgi ich twr
nhiéu nam r6i nhwng lai chang lam gi hét.

T6i wdc gi minh c6 thé noéi vdi cac ban rang thadm chi titng hdng moéi
gioi sé phai diing cam ding len va noi: “Cac anh da dung. Chung toi da
no6i doi, ltra doi va an cap hang ty do-la ctia cac nha dau tw ma khong hé
bi may may nghi ngo gi. Bay gio, ching toi sé ty nguyén tra gia cho
nhitng vi pham do.”

Nhung khong ai thu t0i ca - ngay ca khi ho bi bat qua tang. Khong mét
ai c6 vé quan tam rang véi moi sy phu nhan va sy gdy hoang mang, ho
sé cang thuyét phuc nhiéu nha dau tw tin rang Phé Wall chi 1a mét song
bac Itra bip ma thai.

Hay d6i mat vdi thue té: Cac nha moi gidi va cac nha lanh dao cong ty
Itra ddo khong hé sg quoc hoi - ho nghi rang quoc hoi da bi mua chudc
tir 1au roi. Ho cling chang sg SEC. Hau hét bon ho coi SEC chi nhw ho
mat rang. Ho chang s¢ NASD, mot hiép hoi ma ho cho 1a chi danh cho
cac nha moi gidi 16n ma thoi.

Nhung c6 mot nguwdi khién ho SO: Mot nguwdi nao do chi can nhan vai
nit trén dién thoai hodc nhan chudt may tinh théi la c6 thé gay hai
nghiém trong dén céng cudc kinh doanh caa hg. Mgt nguwdi nao do co
thé khién hau hét cac doi thu canh tranh dang so nhat cta ho - s6 it cac
hang trung thuc hoac khong bao gio c6 y dinh ltra ddo ban - sé vuot xa
ho.

Mot ngudi nao do, kinh thwra tat ca cac quy vi, chinh la ban.
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Giay phut ma ban - va hang nghin nha dau tw khac quan tam dén twong
lai tai chinh ctia quéc gia nay - tw canh tinh minh, dé chinh la lac vé
ngao man cua ho sé tan chay.

Ngay ltic nay, hau hét cac nha moéi gigi va CEQO ltra dao c6 thé van chua
qua lo lang vé' ban dau. Ho nghi ban la con ctru: qua nhtt nhét, qua ty
man, qua ngd ngan khi st dung quyén nang doéi vGi ho. T6i mudn ban
chitng minh 1a ho sai. T6i mudn ban cung t6i thuc hién sau budc ngay
bay gio.

Hanh déng thir nhdt: Bay gio, hay ban ra cac c6 phiéu dé bi anh hwéng
nhat!

Viéc d6 sé lam dwgc nhiéu diéu hon 1a ban c6 thé twéng twong dé trao
noi s¢g Chua téi cac CEO nay. Tuy nhién, dé dat dugc két qua tot nhat,
hdy ban ra mot cach thong minh, theo nhw cac budc hwéng dan cta
chung toi.

Hanh dong thit hai: Hay dam béo an toan cho s6 tién ctia ban!

Hanh dong thir ba: Hay chuyén tai khoan ctia ban di! Néu ban thdm chi
chi c6 mot db-la duy nhat dwge dau tw vai bat ky hang moi gidi nao
dugc liét ké trong “Pai twdng niém nhitng ké 6 danh”, t6i cho rang ban
cling nén nghiém tic can nhac viéc déng tai khodn ctia minh. Ban sé
lam dwogc cho minh khéng chi mot ma la hai diéu t6t sau day:

Mot la qua viéc rit tién khoi cac hang moi gidgi c6 ho so xau nhat, ban
sé tranh dugc moi nguy lgi dung nha dau tw, tw van toi, hoac tham chi
ca viéc ganh chiu nhitng kho khan tai chinh caa hang do.

Hai la hay gui t6i hang moi gidi mot thong diep: “Hay swa chita hanh
dong cua minh!”

Sau dé, chuyén cac tai khodn ctia ban sang mot hang duoc liét ké trong
“Pai twdng niém nhitng ngwdi nodi tiéng”. Lam nhw vay, ban sé thdéa
man v6i cac hang c¢6 ho so dich vu tét va sé nhan dwge do an toan tot
nhat nita.
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Hanh ddng thit t: Hay béao vé tai san cua ban! Hay dam bdo rang ban
chi gitt cac khoan dau tw cia minh & noi c6 thé bao vé ban khéi sy suy
giam.

Hanh dong thir nam: Hay chuan bi san sang tir bay gio dé co6 thé kiém
10i tt mot dot suy giam sau hon.

Buwéc nay khong phai danh cho tat cad moi ngwdi. Tuy nhién, néu ban c6
du tién dé c6 thé ganh chiu thua 16 va c6 da ky luat dé tranh hanh dong
qua mirc thi ban sé c6 co hoi kiém dwgce cac khoan 16i dang ké trong
mot dot suy gidm cuda thi truong, vGi rai ro chi gidi han trong sé tién
ban da dau tw. Khi thi trudng cham day, ban c6 thé cé nhiéu tién hon dé
dau twr vao cac cong ty tot nhat véi mic gia ré nhat, giip ho trg mot sy
héi phuc lau dai.

Hanh dong thit sdu: Hay tham gia cung nhém chiing t6i dé ngtrng lai
viéc ltra doi trén Pho Wall. Hay ung ho 10i kéu goi cta chung toi: “Béo
vé cac nha dau tw va khéi phuc niém tin!”

Ngoai ra, iy ban ctia chiing t6i con dang kéu goi dé ra cac cudc cai
cach ké toan c6 anh hwdng sau réng nham cho ban thay bitc tranh chinh
xac hon vé tinh hinh tai chinh ciia mé6t cong ty.

Ching t6i yéu cau rang uy ban Cac chuan myc ké toan lién bang
(FASB) ngting ngay viéc buong 1éng luat 1€ dbi véi nganh nay, nging
lai viéc rut lui moi khi gap phai sy phan khang doi vdi cac cai cach co y
nghia.

Chung t6i yéu cau tat ca cac bén - cac nha lanh dao ctia cac cong ty, cac
kiém toan vién, cac ngan hang dau tw va cac nha moi gidi - hay ngay
lap tic ngrng va tir bé bat ky hodc tat ca cac nhiém vu nao dugc thoéa
hiép bdi cac mau thuan vé 1gi ich. Trong s6 cac hang ké toan, viéc do
c6 nghia la phai c6 sy phan dinh r6 rang va rach roi gitta cac nghiép vu
tw van va kiém toan. Doi vGi cac hang & Pho Wall, viéc dé c6 nghia la
phai c6 sy phan dinh ro rang, c6ng bang va rach roi gitta cac nghiép vu
ngan hang dau tw va nghién ctru.
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Ching t6i yéu cau su cong khai hoan toan va cu thé tir tat ca cac hang
chwa tach roi nhan vién ban hang khoi cac nhan vién nghién cttu. Néu
ho c¢6 mau thuan 1gi ich, ho phai cho ban biét mau thuan dé la gi vdi tat
ca cac chi tiét thich hgp va cu thé.

Ching t6i yéu cau cong khai tat ca cac rui ro tiém an. Diéu dé bao gom
viéc cho biét tat ca vé cac khoan ng, cac cam két cu thé nhw chitng
khoan phai sinh ctia ho. N6 cling bao gém viéc cho ban biét chinh xac
loai chitng khoan phai sinh nao la dé bao vé va loai nao la dé dau co -
nhw thé nao va bao nhiéu.

Chung t6i mong mudn quoc hdi, Chinh pha va cac nha diéu tiét ung ho
hoan toan cac yéu cau trén. Tuy nhién, mot khi chinh phu thuc hién
phan viéc cta ho thiét 1ap cac nguyén tac cong bang va dam bdo ban sé
6 tat ca cac thong tin ban can dé dwa ra cac quyét dinh - thi ching t6i
yéu cau chinh pha hdy dé cho thi trweong lam phan viéc ctia n6. Ban
chinh la thi truong. Nén vé co ban, ban cé thé lam tét hon bat ky quan
chtrc nao.

Cac budc trén dwgc doi héi thuc hién bay gio nham khéi phuc niém tin
d6i véi thi trwong. Trir phi niém tin dwgc khéi phuc, néu khéng suw
khting hodng niém tin sé khong chi tiép tuc vugt qua tam kiém soat ma
con c6 thé gay anh huwéng dén co hoi hoi phuc dan.

Mot trong cac co hoi kiém 16i 16n nhat ma ban sé cé la mua dwoc cac
cong ty ding thoi diém vai gia chi bang mgt phan so vé6i gia tri dinh
cta ho. Nhung liéu lam thé nao ban c6 thé thyc hién duwgc diéu do an
toan néu toan bg thi trvdng van la mot noi day ray sy tham nhiing va
Itra gat? Cac co hdi dau tw 16n do cé thé khong bao gio tré thanh hién
thuc trir phi chiing ta két hgp cac lvc lwgng va hanh dong ngay bay gio.

Thong diép trén da dén vdi hang tram nghin nha dau tw. Nhung hang
triéu nha dau tw khac thi lai chang mdy may cha y né. Va da phan cac
nha lanh dao qudc gia ciing vay.

PAI TUONG NIEM NHUNG NGUOI NOI TIENG
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Fidelity Brokerage Services (800-343-3548)

Edward D. Jones (314-515-4959)
Fedility - xép hang dau vé mat c6 s6 lwgng vu kién it nhat
do6i véi hang; xép mirc B+ vé do bao dam; phi moi gidi thap;
khong dwa ra khuyén nghi mua déi vdi cac cong ty pha san.
Edward D. Jones - xép hang ba vé mat c6 s6 lwgng vu kién it
nhat doi véi hang; xép mitc B+ vé do bdo dam; khéng khuyén
nghi nén mua doéi véi cac cong ty pha san; da ha mitc danh
gia cia mot cong ty tir mirc “nén gitr” xuéng “ban”.
PAI TUONG NIEM NHUNG KE O DANH

Prudential Securities
Ameritrade

U.S. Bancorp Piper Jaffrey
Prudential - xép hang thap nhat vé mat s6 lwgng cac vu kién
do6i véi hang so v6i 17 hang ban 1é 16n khac tir 1997-2001;
cong ty nay da khong ha mic danh gia xuéng mirc “nén ban”
d6i véi c6 phiéu cda hai cong ty bi pha sdn vao nam 2002.

Ameritrade - xép hang & mitc thap thi hai vé mat so lwgng
cac vu kién doi v6i hang; xép hang C- vé do bdo dam. us
Bancorp Piper Jaffrey - xép & mitc thap thit ba vé so lwgng
cac vu kién chong lai cong ty; da dwa ra mitc danh gia “nén
mua” va mot mic danh gia “nén gitt” doi v4i cac cong ty bi
pha sén. Salomon Smith Barney - xép hang c vé do bao dam,
da dwa ra tdm mitc danh gia “nén gitt” doi véi cac cong ty
pha san.
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BAO VE CAC NHA PAU TU VA KHOI PHUC NIEM TIN!

Quoc hoi My, SEC, NASD, NYSE va cac bang déu da bat dau thyc hién
nhitng budc trén trong mot no lwc nham khoi phuc niém tin trong cac thi
treong tai chinh. Tuy nhién, khong may la hanh dong cua ho van con ba
thiéu sot:

Van deé 1 : Pa muodn. Do6i véi nhiéu nha dau tw trén thi tredng ngay nay,
hanh dong do la qua it, qua mudn. Cac nha dau tv da phai chiu 16 t6i hon
10.000 ty do6-la, phan 16n 1a do sy ltra d6i cia Phé Main va Phoé Wall. Diéu
nay phai khong bao gio duge phép xay ra nita.

Van dé 2: Sita d6i mang tinh hinh thitrc. M6i nguy van ti€p tuc ton tai khi
cac luat hodc quy dinh méi chi chi yéu nham vao cac van dé dé sira chita va
thure hién hau hét cac thay doi bé ngoai, dé hon la vao cac van dé quan trong
- nhung kho hon.

Van deé 3: Sy khang cy cia nganh. Néu cac dé xuat mdéi di ngugce lai véi
diéu ma nganh nay mudn thi cdc nguyén tac sé bi nhan chim hoac khéng cé
hiéu Iyc. Xem xét ho so theo doi cho thay:

e Chi trong bon nam tinh dén cu6i nam 2001, da c6 4.822 vu kién chong
lai 612 hang moi gidi 16n nhat tir chinh quyén cac bang, SEC va cac s&
giao dich. Tuy nhién, du c6 hoat dong do, cac vu lgi dung khach hang
van chwra gidm xudng. Ma trai lai, s don thwa kién va su phan anh mic
do loi dung khach hang van tiép tuc tang lén.

e Cho du c6 cac hanh déng phoi hgp cua cac nha diéu tiét va cac canh
bao lap di 1ap lai tt vi cyu chu tich SEC, chu tich Cuc Dy trit Lién bang
va nhiéu nguwdi khéc, thi van khong c6 chi nhanh hodc co quan nao cua
chinh phu trong nuwéc san sang hodc thé hién quyén lyc dé tiét ché s
Vot qua gidi han cua dot bung né vao nhitng nam 1990 - chwa ké dén
viéc ngan chan tinh trang pha san xay ra sau do.
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RO rang la cac nha diéu tiét rat can su ho trg. Ho khong c6 - va c6 1é khong
bao gid c6 - du tién hodc nhan vién dé quan ly hang trdam nghin cadc nhan
vién moi gidi va hang nghin ty cac giao dich. Thay vao do, nhitng nguoi bao
vé tot nhat cua cac nha dau tu lai chinh 1a ban than cac nha dau tw, nha diéu
tiét tot nhat caa thi trwong chinh la thi trwedng va nha bao ché hiéu qua nhat
cta su cong bang trong tai chinh chinh la khach hang.

Cac nha dau tv khong thé dwa vao st dung diéu nay ma thiéu cac thong tin
va khong may la cac thong tin san c6 danh cho cac nha dau tw lai thwong
khong day da. Rat nhiéu doi twgng trong nganh tim cach dwng 1én mot tdm
man che gidu nham “bado vé cac nha dau tw” khoi nhitng gi ho cho rang cac
nha dau tv khong can biét.

SU CAP BACH POI VOI BA LOAI THONG TIN CAN CONG KHAI
CUA CAC NHAN VIEN MOI GIOI VA CAC HANG MOI GIOI

Khi ban nhan dugc mot khoan vay ttt ngan hang, nhan vien cho vay dugc
yéu cau phdi dua ra nhitng quy dinh ddm béo tinh hgp phap cta viéc cho
vay. Vay ma, khi giao dich v&i mot nhan vién moi gidi, ban lai khong nhan
duwgc thong tin cong khai nao twong dwong nhu “Cam két vé trach nhiém
phap ly trong moi gidi”.

Trong mdt ban trinh bay nhw vay, nhan vién moi gidi can dwa ra cho ban céac
thong tin thiét yéu vé cac linh vie sau:

1. Lich st phap ly ciia nhan vién moi gioi va hang moi gi¢i. Khi mé&
mot tai khodn moi gidi, ban sé dwgc cung cdp it nhat hodac gan nhw
khong dwoc cung cap cac thong tin sau:

e Lai lich ca nhan hodc lich str phap ly cta nhan vién moi gi6i ctia ban.

e Toan b0 lich st vé cac vu kién ctia hang moi gidi ctia ban.

e Con s0 dinh lwgng lién quan dén cac vu kién, nhu s6 lwgng cac vu kién
trén moi tai khoan.
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So sanh gitta cac chi s6 nay vdi mitc trung binh caa nganh.

. Cach hang dwa ra cac mitc danh gia co phiéu la nhu thé nao, ciing
v6i ho so theo dodi cac nhan vién nghién citu cia hang. Hién nay, khi
nhan mot bao cao nghién citu hodac mot mirc danh gia tr hang moi gidi
(ngay ca v6i cac nguyén tac da dwoc ap dung gan day), tirc la:

Ban nhan dugc rat it thong tin vé cac phuong phap cta cac chuyén gia -
chwa ké dén bat ky anh hudng nao bén ngoai c6 thé lam thién 1éch phan
tich caa ho.

Ban khong nhan dwgc da thong tin vé bat ky khodn cho vay nao ma
hang moi gidi hodc chi nhanh cuaa ho thye hién doi véi cac cong ty ma
ho gidi thiéu véi ban.

Ban khong nhan dugc thong tin cong khai nao vé cac moéi quan hé véi
ngan hang dau tw ma ho c6 thé cé.

Ban kho c6 thé tap hop tat ca lai thanh m6t danh sach hoan thién vé (a)
cac danh gia co phiéu duwgc phat hanh tir mot chuyén gia nghién citu cu
thé, (b) cac danh gia do hang phat hanh, hodc (c) cac danh gia duoc
phat hanh vé mot cong ty cu thé.

Tom lai, ban khong nhan dwoc cac thong tin minh can dé c6 thé dwa ra
quyét dinh.

. Mitc d6 on dinh tai chinh cia hang. Thuong la ban khong thé c6
dugc cac thong tin lién quan vé mitc d6 6n dinh tai chinh ctia hang moi
gidi cua minh vi cac ly do sau:

Cac dai ly moi gidi tw nhan thuwong khong truc tiép cong khai cac bao
cao tai chinh doi vaéi ban.

Cac cong ty tai chinh giao dich véi cong chiing, bao gom cac b phan
moi gigi, khong bao cdo riéng cac thong tin quan trong vé hoat dong
moi gidi ma ban can.
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e Néu ban mudén c6 cac dit liéu quan trong vé tinh hinh tai chinh ctia cac
hang tw hodc cong thi nguon duy nhat la & Washington D.C., van phong
cta SEC, va v6i moi yéu cau, ban chi c6 thé xin dwgc thong tin vé 10
hang.

e SEC gan nhu khong thé trg giip ban dwgce gi trong viéc dién gidi cac
bao cdo va gan nhw khong c6 bat ky tai liéu hwéng dan nao vé mitc an
toan tai chinh cua cac hang moi giai.

e Cac nhan vién moi gidi sé cho ban biét rat it hodc khong cho biét gi vé
cac rui ro ban c6 thé gap phai trong treong hgp hang pha san.

CAC TIEU CHUAN VA QUY TRiNH CAP THIET
pOI VOI THONG TIN CONG KHAI HOAN TOAN

Vi cac nhan vién moi gidi, ban nén yéu cau cac thong tin sau:

1. Thong tin day du - trong bdi canh va trong so sanh v@i cac nhan
vién moi gidi va cac hang moi gi¢i khac, bao gom:

e S0 lwgng cac vu kién trén moi tai khoan khach hang.

e Tong gia tri s6 tién thwdng va phat doi v6i hang so sanh véGi tong gia tri
cac chitng khoan khach hang nam git.

e SO lwgng cac phan nan dugc gidi quyét so vdi tong s6 lwgng cac phan
nan nhan dwoc.

2. Thong tin ré rang va de hiéu, dugc cung cap vao lic ban. Trén ly
thuyét, nhiéu thong tin cong khai sé dwgc cung cap theo yéu cau, nhung
trén thuye té, lai rat kho dé cé duwgce. Tham chi ban con khong duwgc cho
biét la thong tin d6 c6 ton tai - chit chwa noi tGi viéc ban c6 thé c6 n6 &
dau. Cac thong tin cong khai can dwgc dwa cho ban trwdc khi ban mé
tai khoan, v&i su cap nhat it nhat la hang nam.

3. Cac chuong trinh giao duc cong khai va giai thich tat ca cac diém
quan trong Ve rui ro va cac mat han ché. Cac nha dau tw nhan ra rang
cac coO phiéu c6 thé gidm gia tri. Diéu khong ai néi cho ban biét chinh la
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viéc c0 phiéu cta cong ty tot va c6 tén tudi c6 thé giam manh va nhanh
chéng thuong sé quét sach mot phan dang ké khodn dau tuv cta ban
trong mot thoi gian rat ngan. Trong cac tredng hgp nhw vay, cac nhan
vién moi gidi phai thyc hién viéc canh bdo tredc vGi ban vé cac rui ro
nay tot hon - ridi ro vé cac tha thuat trong doanh thu, rai ro trong phong
dai mic. danh gia, ruai ro vé 16i va rai ro pha san.

. Cac thong tin cong khai dya trén mot ban cau héi theo chuan dwoc
dung trong toan nganh. Ban sé c6 thé tim hiéu cac quy dinh va phap
ché ma@i vé thong tin cong khai. Trong thoi gian chuyén tiép, ban cé thé
stt dung ching dé yéu cau cac cau tra 16i. Néu khong c6 dugc cac cau
tra 10i, hay di giao dich noi khac.

. Thong tin day dud, bao gom gan nhu tat ca cac théng tin cé san doi
v@i cac nha diéu tiét va cac co quan ty diéu tiét lien quan dén két
qua hoat dong trudoc day cia cac hang hoac ca nhan. D¢ la kho tang
cac thong tin vo gia khong c6 san doi véi ban hodc rat kho dé co dugc.
Cac vi du chua yéu bao gom dir liéu vé cac don khiéu kién dwgc nop
nhung khéng dwoc gidi quyét hodc cac yéu cau dugce giai quyét trudc
khi thyc hién mot quyét dinh, cong thém cac dit liéu khac do NASD,
SEC, NYSE va cac co quan diéu tiét trén tat cad 50 bang nam git.

Nguyén tac bao trum la néu cac nha diéu tiét c6 ching thi ban ciing
phai dugc truy cap cac thong tin d6. Ho khong dwoc gidu hodc git
ching & ngoai tam va&i cua ban. Ban da tra tién cho chiing véi so tién
thué cta minh. Ban can cé ching dé bao vé ban than néi riéng va thi
treong noi chung.

. Ap dung cac quy dinh hiéu lyc va chuan bi cho cac khoan phat
nang. Hién nay, khi m@ mot tai khoan moi gigi, ban phai nhuong di
nhiéu quyén phap ly bang cach chdp thuan sy phan xt. Tuy nhién, bi
mat xau xa cda hé thong phan xt chinh la ngay cé néu ban thang thé thi
ban ciling chi dugc nhan it hon 1/4 s6 tién dang duwogc thanh toan. Biéu
nay can dugc quoc hoi stta doi ngay lap titc. Truwdc khi so tién dugc
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trao, nhan vién mai gidi phai dé ra mot bén so tién do. T6i thiéu thi
nhan vién moi gidi cling da dwa ra dwgc mot giao kéo trung thwe. Néu
nhom nguoi van dong trong nganh chan phap ché stta doi hé thong
phan xtt lai thi cac nha dau tu can khoi phuc quyén khai kién 1én toa an
cua minh.
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chvong 18

MAT THANG BANG

J

ohnston va nha tw van n6i chuyén véi nhau rat 1au vé qua khit va tuwong lai.

Ho c6 thé hoi y v6i nhau trong khi ding mon sushi tai quay thitc an hoac
gdp nhau trén pho trong nhitng bita t6i cau ky hon. Ho mai ca Dulles, ngwoi
da dong gop nhitng hiéu biét sau sac vé “y thitc chung ctia cac nha lanh dao
M§”, va ca Tamara Belmont, nguwdi van tiép tuc cap nhat cho ho biét vé cac
kich ban cua c6, diéu chinh lai khi cac su kién thue té bat dau boc 10.

“Tai sao”, ho hoi lan nhau, “cac nha lanh dao hang dau dat nwéc lai chong
lai sy thay do6i nhi? Tai sao cac nha lanh dao nay khéng thé nhin thay anh
sang? Va ngay ca nhitng nguoi co thé thay, tai sao ho cling khong hanh dong
theo nhitng gi minh thay?

Keét luan cta ho: Nhitng ngwoi ¢ gan trén dinh thé gidi phai chiu ap luc vé
sy mat thang bang va sg do cao. Ho bi mat phuwong huwéng, sg bi roi, tham
chi sg phai nhin xudng dat.

Tw trong tiém thitc sdu xa nhat, cac nha lanh dao nay, y thitc dugc rang ho
da leo qua cao, v6i nhiéu ganh nang qua 16n. Cuaa céi dén vdi ho qua nhiéu,
qua nhanh. Ho ciling c6 qua nhiéu ng, nhung lai khong chiu chi trd nhitng
khoan ng dé.

Tuy nhién, dau 6c tinh tdo cta ho van ngoan c6 chong lai nhan thitc dé
giong nhw viéc tranh nhin xudng tr trén do cao doc ditng vay.

Johnston tin rang khong bao gi¢ la qua mudn dé thay doi. Chac chan khong
bao gio la qua mudn dé khac phuc sy suy gidm, giam thiéu do thiét hai trong
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dai han va phuc hoi dé dat dugc tinh trang sitc khée tét nhat sau d6. Tham
chi, ngay ca sau khi cudc khiing hoang da va dang dién ra, 6ng cam thay ho
van c6 nhiéu co hoi dé phat hién cac rui ro that sy va thuc hién cac budc
khac phuc.

Tuy nhién, Dulles, ngudi Iic trede van lac quan, gio lai tré nén hoai nghi
hon. Ong lo sg Kich ban B ctia Tamara dé xay ra hon. Ong néi ring, méi khi
chinh phu c6 gang thic day nén kinh té, thay vi khoi phuc niém tin thi ho lai
khoi lai si tiy man ctia cac nha dau tw. Cac khoan tién tiép tuc dwgc ném
vao. Sy ngd vuc 1an at niém tin. Ong 1ap luan rdng néu chinh phu van tiép
tuc con duwong nay, ho sé bi mat tin nhiém, quyén luc va cudi cung la bat ky
su kiém soat c6 y nghia nao.

T4t cd moi nguwdi déu dang tranh ludn khong dit vé van dé nay. Nhung ké ca
khi ho dang tranh ludn, cac thi trwong thé gigi van tiép tuc lao déc. Nhiéu
cong ty tiép tuc pha san. Ty 1é that nghiép tiép tuc tang.

Cac nhan vat tirng lac quan cta Pho Wall tr@ nén u sau hon, nhitng ké thién
chién ctia Pho Wall nay ciing da tr¢ thanh nhitng ké hén nhat.

Tuy vay, hau hét cac nha lanh dao vé moi gidi va ngan hang van tin rang khi
ho chitng minh cudc khing hodng dang tré nén nghiém trong, Tong thong
My sé phé chuan mét ké hoach citu trg 16n va toan dién. Ho tin rang chinh
phu My “c6 quyén liyc” va rang “d dau con co y chi, & d6 van con 16i di”.
Cac nha lanh dao Pho Wall cam thay c6 trach nhiém trong viéc ci* mét doan
dai biéu dén gap tong thong va thuyét phuc ong ta tién hanh mot cudc ciu
van thi truong dang sut gidm - khong chi thay mat cho cac cong ty khong 16
ctia My, trdi tim va tam hon cta nén kinh té My, ma con vi toan bo thé gigi
hién dai nira.
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Khi thi treong c6 phiéu méi bi sut giam, ho da nhat tri rang sé kho ma
thuyét phuc téng théng ra tay. Nhung gio day, ngoai gia c6 phiéu, thi ca gia
trai phiéu cling dang gidm - khong chi trai phiéu cong ty ma ca trai phiéu
Kho bac My nita.

Dbay la bi an 16n doi vdi tat ca moi nguwoi. Buang, bon ho c6 thé hiéu duogc vi
sao mot so trai phiéu cong ty giam - chiing bi ha mitc danh gia, va mé6t s6
nha phat hanh trai phiéu dang bén bo vic pha san. Nhung bon ho khong thé
hiéu dugc tai sao gia trai phiéu Kho bac My cling gidam. Chinh sy sut gidam
gia trai phiéu kho bac nay da lam day lén nhitng lo ngai 16n nhat. Va chinh
diéu nay cudi cung da thic day hai hang hang dau Pho Wall kién quyét de
xudt cudc gap truc tiép voi tong thong tai phong Bau duc.

Hang dau tién la Harris & Jones, gan dady mdi doi tén thanh Harrisjones.
biéu khong dugc bat ky ai biét dén trir nhitng nguwdi trong ndi bd, la hang
nay dang lam vao tinh trang khung hoang tai chinh do cac vu kién 16n va cac
dot suy giam khong ngdét cua thi truong.

Hang th hai 1a MetroBank, cling dang gap cang thang tai chinh, la mot
trong nhitng hang bi that bai va v& ng trong nhitng nam gan day.

Tuy vay, khong cé 10i don nao vé cac kho khan tai chinh ctia ho, nhung lai
c6 16i don rang Harrisjones va MetroBank dang c6 y dinh sap nhap. That sy
thi, mo6i hang déu nhin hang con lai nhw mat vi cttu tinh, nhw m6t nguén von
md&i vay. Tuy nhién, khi ho nhin vao s6 sach ctia nhau qua mot tdm kinh
phong dai va c6 thé nhin thau cac “manh khée ké toan phitc tap” cia nhau
thi 16 rang la t6 chitc quyén lyc duy nhat con lai c6 thé cung cap s6 von can
thiét dé cttu ho chinh la Chinh pha My.

Ngoai ra, ngoai nhiém vu cong khai ctia ho - 1a cttu vét cac thi tredng va nén
kinh t€ - thi con m&t nhiém vu th hai dugc che day - la citu vét chinh ban
than ho. Nhan vién cua ho lién lac véi nhan vién Nha Trang dé t6 chitc mot
cudc hop khan cap. Ho nam trong s6 nhitng t6 chitc tai chinh quyén lwc nhat
trén hanh tinh va ho rat lo lang twong lai cia minh. Ngai téng thong chac
chan sé phai gap ho thoi.

https://thuviensach.vn



Vi bd truéng Bo Tai chinh cling dang rat lo lang. Mac du khong bao gid noi
vé diéu do6 trwdc cong ching, nhung ong kha y thitc dugce cac tha thuat tai
chinh khién thi treong cé phiéu va trai phiéu c6 thé khong ngéc dau lén
duoc.

Vi cha tich Cuc Dy trit Lién bang c6 nhiéu méi lo ngai hon. Ong cam thay
minh da lam t4t ca nhitng gi c6 thé trong pham vi quyén lyc dé ngan ngtra
cac tinh hudng ma gid ddy dang chong lai ho. Ong lo ling ring gan nhw tat
ca cac céng cu quyeén lyc cua ong - ty 1€ 1ai suat thap hon, tang nhanh nguén
cung tién va nhiéu thit hon thé - da hoac dang gay vo hét.

Hai nguoi dan ong - vi bo trudng va vi cha tich - khong c6 trach nhiém phai
bao cdo chinh thitc v4i nhau. Vi bo trdng la mét phan ctaa chinh quyeén; con
vi chu tich thi khong.

bé giam khoang cach dé, hai ca nhan nay, cé thé dwoc coi la nhitng nha
hoach dinh chinh sach kinh té quyén lwc nhat quéc gia, da gap go khong
chinh thitc m6i tudn mot lan dé trao do6i cac thong tin va y twdng. Ho khac
nhau vé nhiéu van dé, nhung lai c6 rat it sy bat dong lién quan dén mot
nguyén tac co ban:
Néu khong c6 nhitng m6i de doa tan khoc doi vaéi hé thong tai chinh thi
tot hon hét la nén tranh cac géi citu trg cta chinh phua. Tuy nhién, trong
treong hop khan cap, su can thiép nay lai 1a Iwa chon duy nhat.
Tuy nhién, diéu do6 thé hién mot tinh thé quan trong: Cai gi tao thanh mot
“su khan cdp that sy veé tai chinh” va cai gi thi khong?
Cau tra 10i sé xoay quanh tam ly cta hau hét cac nha dau tw. Néu cong
chiing yén lang thi c6 thé la chwa khan cap va mot vai 16i dong vién la bi
quyét trong trwong hgp nay. Tuy nhién, néu céng ching hodng so thi bi
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quyét do sé c6 it co hoi phat huy tac dung, ma doi hoi nhitng chiéc siung 16n
- hang tram ty do6-la tién mat dé bom vao hé théng hodc hon thé.

Ca vi b trudng lan cha tich déu khéng muon thé. Do do, chia khdéa dé giam
thiéu cac vu khan cap chinh la niém tin, dac biét la niém tin cua nha dau tw.
Lam thé nao ho cé thé khoi phuc niém tin ctia nha dau tw? Lam thé nao ho
c6 thé lam hoi sinh sy tin nhiém dang bi nhat phai cta ho véi tw cach la cac
nha tao 1ap chinh sach kinh té? Ho da khong c6 dwoc cau tra 10i.

Trong boi canh do, m6t budi chiéu mudn thit sau, Oliver Dulles nhan dugc
mot cu dién thoai t* mot nguwoi tw xung la trg 1y diéu hanh cua B trwéng
Tai chinh. Anh ta truyén dat lai 16i md&i ca nhan cda vi bé trwéng téi Paul E.
Johnston, moi 6ng tham gia mot cudc hop ngan cta Bo dién ra vao cudi tuan
- moOt cudc hop ma néu nhu moi thit dién bién tot dep sé c6 thé dan téi mot
cudc hop tai Nha Trang vao sang thit hai.

Theo 101 cta nguwoi dan ong do thi Johnston da nhan dwgc sy ung ho 16n tw
phia gigi dau tuv. Bo trudng can 6ng déng gop cac hiéu biét sau sac ctia minh
dong thoi ho trg chinh quyeén trong viéc lay lai niém tin cua gidi dau tw. “Tat
ca cac van de lién quan dén niém tin sé dugc dwa ra ban thao”, anh ta noi,
“va cac kich ban twong lai sé dugce thao luan ky luwdng”.

“Chuing t6i tinh c@ c6 mot ban bao cdo méi vé van dé do6”, Dulles reo 1én,
gan nhut mot phan ng bot phat. “Chung t6i c6 thé mang ban bao cdo nay
theo khong?”

Nguoi trg ly do dw mot chit, nhung lich s dap lai: “Chac chan roi, hay
mang theo bao cdo cta cac anh. C6 thé 1a ching ta cling khong can dung dén
n6é. Nhung cting khéng cé hai gi néu ngai Johnston mang né theo phong khi
can dén.”

Dulles noéi 10i cdm on mot cach diém tinh va khoan thai. Nhung ngay sau
khi gac may, 6ng nhdy khoi ghé ciia minh va voi vang lao t6i van phong cta
Johnston dén no6i dam sam vao Tamara Belmont dang di tGi tir hwéng ngwoc
lai. “Hay dén gap toi tai van phong sau ba phut nita”, 6ng gao 1én. “Bay gio
toi phai noi chuyén vaéi Paul trude da.”
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Johnston hét sttc ngac nhién nhung cfing rat binh tinh. Ong ngdi nga ra sau
va nhin vé phia cita s6. Cho téi gio, chwa bao gid 6ng cam thay ho gan Nha
Trang dén vay. Trong tam tri 6ng, n6 ludén cach xa hang ddm - tham chi cach
xa hang nam anh sdng vay. Ong néi véi Dulles ring 6ng sé néi vé viéc dé
xuat cai cach Phé Wall cua ong dang bi cac nha diéu tiét chitng khoan phan
do6i rong rai. “Pwoc”, Dulles n6i, “nhuwng 6ng dang quén mot chi tiét quan
trong, khan cap hon, thit ma chang bao lau nita sé lam n6 tung tam tri ho”.

“biéu gi vay?”

“Cac rui ro va lgi ich trong khung hoang! Hai kich ban ma Belmont va
nhom ctia c6 ay da tao nén. Nguoi ctia Bo Tai chinh ma t6i vira néi chuyén
thong bado ho sé ban luan vé cac kich ban twong lai. Thdt phu hop lam sao.
Ong khong thay méi lién hé sao? Pay chinh 1a co hdi ma ching ta dang chd
doi - co hoi bat dau tién trinh vurgt qua si khang cw, sy mat thang bang khi &
trén dinh.”

Céac 1ap luan cta Dulles cudi cung ciing thang thé va ong lai voi va tr@ vé
van phong, noi Tamara dang kién nhan cho.

“Co6 chuyén gi thé?”, c6 héi, cd gang che giau ndi lo sg.
“Tai liéu caa c6 thé nao roi?”

“Gan xong r6i.”

“Gan xong a? Tiép di! Con thiéu gi nita?”

“Chi con phan kiém tra sy that, kiém chitng, chinh stra lai lan cuéi. Khong
cO gl quan trong ca.”

“C0 c6 thé hoan thanh né vao sang cha nhat nay khong?”
“Ong duia ddy a? Van dé nay rat 1én. Tai can it nhat 1a mot tuan!”, ¢ néi.

Ong néi véi cd dirng lo. Ong sé huy dong toan bo vin phong. Ong cé thé
yéu cau ca sy hod trg tir bén ngoai néu can. Ong tham chi con c6 thé danh
thém vai gio nita cho c6. Do dé nghi dé ctia 6ng, c6 quyét dinh chia ban bao
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cao thanh ba phan va giao nhiém vu cho cac trg ly cia minh, nhitng ngudoi
da quen thudc v6i dy an nay.

Ngoai ra, Dulles cling c6 mot nhiém vu 16n: Hop nhat hai ban bao cdo cta
uy ban - “Bdo vé cac nha dau tuw va khéi phuc niém tin” va “Céc rai ro va lgi
ich cda sy sut gidm” - thanh mot ban théng nhat.

Vao 10 gio 30 phit sang th hai, khi Johnston chuan bi buéc 1én xe hoi téi
Nha Trang, Dulles chay xudng cau thang dé dudi kip 6ng va dwa cho ong
ban bdo cdo cudi cung ctia iy ban. Tén méi cta no la: Cac lgi ich tir khing
hoang”.
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chuwong 19
GOI CUU TRO LON

S

au mét cuéc hop kin cua Nhoém bdo vé khoi s sut gidm - bao gom téng
théng, Bo trvong Tai chinh, chi tich Quy Du tri¥ lién bang va cht tich SEC -
ba gidm do6c hién tai hodc trwdc ddy cua Ph6é Wall dugc moi tham dy gom
co: CEO cua Harrisjones, CEO ctua MetroBank va Paul E. Johnston, chu
tich cua CECAR. B¢ truong Tai chinh la nguoi chu tri cudc hop.

B0 trweong Tai chinh: Thwa cac quy vi, ching ta da di dén mot budc ngoat
16n. Thi trvong c6 phiéu dang sut giam va tat ca nhitng no lwc ching ta da
thwe hién dé thiuc day nén kinh té déu that bai. Ching ta da thwc hién cat
giam thué, tuy nhién viéc lam nay cling khong c6 may tac dung. Cuc D trit
Lién bang da giam ty 1€ 1ai suat xuéng bang khong, nhuwng ca hanh dong nay
cting that bai.

Mia mai thay, cac nha kinh t€ ctia chiing ta van tiép tuc néi rang hau hét cac
yéu td co ban déu chi ra mét sy phuc hoéi manh. Chung ta c6 mitc lam phat
va ty 1€ 1ai suat thap nhat trong hang thap ky. Chiing ta da tang thém nhiéu
kha nang thanh toan bang tién mat cho hé thong ngan hang hon so véi bat ky
thoi diém nao trong 30 nam qua. Nhung cho du c6 nhitng dgt tang manh, thi
trirong c6 phiéu van tiép tuc suy giam.

Tuy nhién, diéu ma hau hét moi nguwdi khong nhan ra va la méi de doa 16n
hon lai khong phai la thi tredng ¢6 phiéu. Ma la thi treong trai phiéu va cudi
cung chinh la dong do6-la. Tuy nhién, lic nay, hay dé t6i tap trung suw chd y
ctia cc vi vao anh hudng cua thi treong co phiéu t6i nén kinh té.
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Tat ca ching ta déu nhé rang vai nam trwdc day, hang triéu ngudi My mé
ban ké tai khodn moi gidi ctia minh, dot nhién cam thdy giau c6 va st dung
cac khoan 1gi nhuan trén gidy ctia minh vao bat dong san, xe hoi, do dung
cong nghé cao va nhiéu thit khac nita. Nguoi tiéu dung 1a tru c6t sitc manh
cudi cung cda nén kinh té.

Gio day, hau hét ho tham chi con chang buén maé bang ké tai khoan méi gidi
nita, va e rang cho du ho van dang tam thdi mua vao, nhwng chang may choc
ho cling c6 thé d6t ngot rut. Piéu lo ngai ctia ching ta ¢ day la viéc giam gia
tri doi v6i danh muc co6 phiéu c6 thé khién ho thay sg hai va rit cot tru cudi
cung do6 ra khoi quoc gia, d6 la tia hy vong hoi phuc cudi cung. Thuc té,
nhiéu viéc lam da bi mat, tri gia thuan ho gia dinh da giam 1.400 ty do-la
trong quy gan day nhat. Nguoi My dang ngheo di.

Do vay, hom nay ching ta phai duwong dau véi hang loat cac cau héi cap
thiét va chua tirng c6 tién 1é: Ching ta c6 dang that sy & trong tinh trang
khan cap vé tai chinh khong - liéu da dén lic can phdi tuyén bo cudc chién
chong lai thi trvdng c6 phiéu hon loan va nén kinh té yéu kém hay chwa?
Néu cau tra 10i 1a “c6” thi cau hadi tiép theo la: Liéu ching ta c6 thé khong st
dung cac céng cu truyéen thong khong? Hay ching ta budc phai dung cac vii
khi phi truyén thong? Cu thé 1a, chiing ta cé nén bé qua cac quy trinh hoat
dong theo chuan va truc tiép rét cac quy chung vao két tién cua cac tap doan
16n cia My thong qua viéc mua tryc ti€p chitng khoan ctia ho khong? Ching
ta c6 nén mua c6 phiéu dé day chi s6 Dow khong?

Chu tich FED: To6i cho rang day khong phai mot tinh trang khan cap.
Chtng ta c6 cac vu pha san, nhung diéu do khong hé mégi. Ching ta cé cac
co phiéu va trai phiéu dang giam gia. Biéu d6 cling xay ra nhiéu lan trwdc
day. Mac du chwa néi chuyén v6i cac thanh vién uy ban hodc cac thanh vien
cua FOMC (uy ban Thi truong M@ lién bang) trong vai ngay qua, nhung toi
van biét chac chan ho sé néi diéu gi néu c6 mat & diy ngay hom nay.

B0 truedng Tai chinh: Diéu gi vay?
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Chu tich FED: C6 thé sé c6 mot so bat dong y kién lién quan dén cau hoi
tredc - liéu day la tinh trang khan cap hay chwa? Tuy nhién, c6 thé cling sé
khong c6 sy bat dong nao vé co ché tét nhat dé phan ng lai bat ky suw khan
cap nao: Ho c6 thé citng ran thic giuc tat cd cac quy can dugce rot qua cac
kénh tiéu chuan cia FED - ma cu thé la qua hé thong ngan hang. Ho sé lanh
lung cédnh bao chong lai bat ky c6 gang nao nham bo qua hé théng ngan
hang, dé mua co phiéu pho thong. Cac dong thai cyc doan dé co thé dugc
xem la vira khong can thiét lai vira nguy hiém.

Tong thong: Nguy hiém nhw thé nao?

Chu tich FED: Dé minh hoa cho cdc méi nguy hiém, t6i sé dwa ngai trd lai
nwdc Nhat vao thoi diém gifta thang 9/2002. D6 1a khi cé thong bao rang
Ngan hang Nhat Ban sap mua cac co phiéu trén san giao dich Chitng khoan
Tokyo nham thiic day thi trieong va gitup ho trg danh muc c6 phiéu cia cac
ngan hang Nhat dang bén b vic pha san. Chi s6 Nikkei tdng kha. Nhung
chi vai ngay sau, thit sau ngay 20/9, thi trwdng trai phiéu chinh phu Nhat
Ban da sut giam. Pay that sy la lan dau tién ho khong thé tim da cac nha
tham gia dau gia trai phi€u cua ho! Dot diu gia trai phiéu chinh phu cta nén
kinh t€ quyén luc thit hai trén thé gigi da bi that bai!

Céac nha dau tw trai phiéu Nhat Ban da thyc hién mot cudc biéu tinh. Cac nha
dau tw - & Nhat va trén thé gidi - da quyét dinh rang ho khong muén cho mot
chinh pht sap dung so tién d6 dé mua cac c6 phiéu dang sut giam vay thém.
Gan mot tuan sau, ngay 26/9/2002, tat ca thi truong c6 phiéu da hoi phuc vi
thong bao truede do cua chinh phu khong con nita.

Thwa quy vi, cac vi c6 nhan ra diéu do cé lién quan nhw thé nao - va dang
ngai nhw thé nao - khong? T6i nhac lai: Nén kinh té cé quyén lyc 16n thi hai
thé gigi khong thé tim du ngwdi mua trai phiéu chinh phu cia ho?!

Hay than trong: Néu hdm nay cac vi yéu cau ching téi hanh dong giong nhw
vay - néu toi va cac thanh vién khac chi thi cho Cuc Dy trit Lién bang tai
New York va mua vao cac co phiéu pho thong thay mat cho Chinh phu My -
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thi chiing ta chac chan sé phai doi mat véi mét s6 phan giong nhw vay ma
thoi.

bay la ly do tai sao vé co ban toi lai phan doi s can thiép tryc ti€p va tai
sao t6i dé xudt rang truwdc tién chiing ta phai tim cach xac dinh cac nguyén
nhan an chita cia sy suy giam thi truong va sau doé can nhac vé su can thiép
- nhuwng chi thong qua cac kénh truyén thong.

(Cac CEO cua Harrisjones va MetroBank thi tham phan doi va lac dau. Ho
thay khéng con thoi gian nghién citu. Ho cho rang tham chi con khong co da
thoi gian dé bom tién qua cac kénh théng thuwong. Thay vao dé, mot sy can
thiép tryc tiép trén quy mo 16n ctia chinh phu chinh la diéu ho thinh cau lic
nay.)

MetroBank: V§i tit ca su kinh trong cna toi, thwa ngai chu tich, toi nghi
ngo ve sy lién quan gifta tinh trang cta ching ta va trai nghiém cua Nhat
Ban ma ngai vira mo ta voi ching toi. Nhat Ban da trai qua 12 nam suy
thodi; ching ta thi khong. Cac ngan hang cta ho & trong tinh trang r6i ren;
con cac ngan hang cta chung ta thi khong.

Bén canh dé, ching t6i da biét dugc diéu gi khién thi truong suy giam. D6 la
vi sy suy giam niém tin ctia nha dau tw. Cing c6 lai niém tin cta nha dau tw
hay Chinh phu My day quyén lywc ngadm so tién ctia minh lai dé bat dau mua
c6 phiéu - cach nao tét hon? Ching ta cé quyén lyc. Ching ta c6 nguon lyec.
Néu c6 lac nao db, khoanh khac nao do - trong lich st dé c6 thé thyc hién
quyeén lyc dé mot cach khon ngoan thi dé chinh 1a Iic nay.

Chung ta dang phai d6i mat véi khoan 16 6.000 ty d6-la trong tong gia tri cac
c6 phiéu niém yét trén san Nasdaq, cong thém khoan 16 4.500 ty d6- la nita
do6i véi cac c6 phiéu niém yét trén San giao dich chitng khoan New York,
tong cong la 10.500 ty do-la. Bay chinh la thit lam x6i mon niém tin vao thi
treong c6 phiéu. Pay chinh la thit gdm mon nén kinh té!

Bay gio, hay thir xem xét két qua cudi ciing néu diéu nay con tiép tuc xay ra.
Co 1€ sé la mot sy suy giam sau hon, tham chi la suy thoai. Mot mirc tham
hut ngan sach ngoai tam kiém soat, c6 thé cong thém ca - t6i dam noi rang,
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c6 thé ca cac vu tan chdy trong cac thi treong tai chinh khac. Liéu chiing ta
c6 san sang chiu dung tat ca cac rai ro d6 khong? Liéu ching ta c6 san sang
chiu dung rai ro anh hwdng t6i quéc phong dat nwdc khong? Tat nhién la
khong.

Theo y kién cta t0i, chiing ta khong thé phi pham thdi gian nita cho viéc tim
kiém v6 nghia cac nguyén nhan. Ching ta phai hanh dong - hanh dong ngay
lap tire.

Johnston: T6i sé rat vui long néu dugc biét cac du dinh ctia anh. Tuy nhién,
toi muén lam ro ngay tir dau rang cac anh huwdng that sy dang sau suw suy
giam thi trvong c6 phiéu khong phai nhw nhitng gi anh nghi. Bong béng thi
treong c6 phiéu va, toi c6 thé 1ap luan rang, ca bong béng kinh té nita phan
16n déu dwgc xay dung trén co sé lira doi. D€ ha ching xudng, anh khong
can mot s kién kinh té nhu la suy giam. Anh tham chi khéng can dén mot
su kién bén ngoai nhw mot cudc tan cong khing bé hay chién tranh. Tat ca
nhitng gi can dé 1at do tro bap bénh nay la sy bat budc biéu 10 chinh né: Sy
that vé doanh thu, ngan sach, nén kinh té. Khi sy that 16 ra, di nhién, sé c6 su
sa stut. Nhung néu khong khoi phuc sy that, anh sé khong bao gio khoi phuc
dugc niém tin.

(Johnston liéc quanh phong dé xem phan ng ctia moi nguwoi thé nao, nhung
c6 vé nhr nhitng nhan xét nhw dang roi vao tai nhitng ké diéc vay.)

Vé ngoai day quyén luc cia Enron da nguy trang cho mot loat 10i noéi doi
ctia n6. Ngay khi vé ngoai nay ha xuéng, quyén lyc ctia n6 cling bién mat
chi trong gidy lat. Vé ngoai day quyén lyc cia WorldCom tham chi con che
gidu mot loat nhitng 16i no6i doi 16n hon. Cudi cung, khi sy that duge lam
sang td, quyen lwc cta ho cling tan bién.

Bay gi0, t6i xin héi: Bao nhiéu phan trong ngan sach lién bang dugc che day
bang nhitng manh khée ké toan kiéu Enron? Bao nhiéu phan trong nén kinh
té dwgc ho trg bang cac cot chong do?

B0 truéng Tai chinh: Tat ca chiing ta déu biét vé khoan khai qua 3 ty do-la
trong doanh thu ctia WorldCom. Chung ta biét kha ro rang khoan tién 3 ty
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do-la d6 la vu gian 1an 16n nhat trong lich sit cadc doanh nghiép ctia nwéc
My. Nhung cac nha diéu tiét cling da thwe hién cac budc vitng chac dé ngan
ngira diéu do trong twong lai. Y anh la gi?

Johnston: Xin thit 16i khi t6i phdi dinh chinh lai con s6 nay, nhwng khoan
gian lan 3 ty do-la duwgc phat hién lic dau chang may chdc trg thanh 4 ty do-
la, 7 ty do-la, r6i gan 9 ty do-la va van dang tang cao. Moi dau vét lai dan
dén viéc phat hién ra nhitng hanh vi pham phap ngay cang nghiém trong
hon. Y t6i 1a day cfing 14 thit ma chiing ta dang phat hién ra & quy mé 16n
hon, trong hé thong ké toan cta cac co quan chinh phu, trong nén kinh té,
trong nganh bao hiém va ngan hang. Ching ta méi chi cham vao phan néi
cta tang bang thoi. Van con vo s6 nhitng kham pha khac & phia truéce.

Tét ca chiing ta déu biét rang minh dang song trong mot thé gigi khong hoan
hdo. Ching ta chap nhan sy that rang sé luén c6 nhitng con sau lam rau noi
canh. Nhung dé khong phai 1a van dé chinh. Van dé chinh la tat ca cac hanh
vi pham phap d6 da va dang dugc coi la “hoan toan hgp phap”. Va trong
linh vic do6, cac manh khée dang lan tran. Néu né hgp phap, c6 nghia la hau
hét cac cong ty @ My déu c6 co hoi lgi dung né. D6 1a mot trong cac ly do
chinh khién thi trwong c6 phiéu dang sut gidm, dong thoi cling la 1y do tai
sao 10.500 ty do-la bién mat.

Tong thong: Biéu ma t6i chwa hiéu la chiing di dau? Téat ca s6 tién do da di
dau? Co phai chiing roi vao bat dong san? Cé phai ching roi vao trai phiéu?
Hay chung dugc dwa ra nwéc ngoai?

Johnston: That sy thi, t6i nghi so tién d6 hau nhw khéng di dau ca.

Tong thong: Cai gi? Tai sao lai khong?

Johnston: Vi né chuwa bao gio c6. S6 tién dé phan 1én la twéng twong, la
bong bong. Mot khoan tién 16n - c6 phiéu Internet, c6 phiéu cong nghé, co
phiéu vién thong va thdm chi nhiéu c6 phiéu cong nghiép khac nita - déu
khong co6 thuc, khong phai la cac tai san hoac lgi nhuan thyc, hodc thuvong

1a, thdm chi doanh thu dang sau ching. Chuing ta cé cac co6 phiéu dang dugc
ban gap 3 hodc 400 lan doanh thu. Khéng phai 3 - 400 lan khoan 1ai nhé, ma
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la doanh thu! Nhiéu céng ty trong s6 nay khong c6 bat ky khoan 13i nao.

Nhung ching van dugce tung ho 1a “nhitng cong ty 16n dan dau nén kinh té
maoi”.

Hang triéu nguwdi My ma ngai bo trudng nhac dén ldc nay, nhitng ngudi tirng
nhin vao bang ké tai khoan moi gi6i ciia minh va thay cac con s6 ngay cang
16n - thi thye chat cac con so6 do 1a gi vay? Chung chi la do anh. Chung chi la
cac khoan 1ai trén gidy ma thoi. Té hon, cac khoan 1ai trén gidy nay lai dugc
dwa trén cac khoan 1ai lam tir gidy boi, dugc tao ra béi tang tang 16p 16p
nhitng 16i noi doi.

Tang néi doi dau tién la cac CEO, nhitng ngudi da théi phong va xuyén tac
vé cac khoan 13i, che gidu cac khoan 16, chon vui cac khoan ng - thwong la
ndp duwéi chiéc 6 phap ly “ké toan theo GAAP”. Tang néi doi thit hai dugc
b6 sung tir cac kiém toan vién, nhitng ngwdi xac nhan tang noéi doi thit nhat
v6i con dau “xac nhan cé sitc khée t6t”. Tang néi doi thit ba dwoc tao ra tw
cac hang tw van trén Phé Wall, nhitng ngwdi chdp nhan cac con s6 vé khoan
1ai dugc xuyén tac trén la cam nang, sau dé thoi phong cac cong ty nay cung
cac bao cdo sai léch dudi tiéu dé “cadc mirc danh gid”. Va dirng quén tang noi
doi thit tw dwgc bo sung tir cadc nhan vién moi gidi dwa trén phi hoa hong va
cac nha hoach dinh tai chinh dwéi céi tén “tw van vién”, tat ca nhitng thi do6
chi la nhitng manh khoe ban hang dugc nguy trang ma thoi.

SEC: Chung t6i dang gidi quyét tat ca nhitng van dé d6. Tinh dén ngay
15/8/2002, cac CEO ctia 691 cong ty 16n tai My da cung ky vao Sac 1énh uy
ban S6 4-460, xac nhan do chinh xac trong cac bao cao cta ho. Sau do, co
thém 237 CEO nita ky. D6 that sy la mot chwong rat dang buon trong lich st
cac cong ty My, nhung t6i vui long dwoc thong bao rang chwong do da hau
nhu két thuc.

Johnston: Xin phép cho t6i c6 y kién khac.

Van con céc sv ltra déi dang lan rdng gan vdi cac cong ty con trong va ngoai
nuwdc. Van con nhitng sy cwong diéu gan vdi cac quy lwong hwu cia nhan
vién, van con cac rui ro khong thé do lwong - va cac khoan 16 tiém an - dudi
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nhiéu dang ng va chitng khoan phai sinh. Hang tram CEO da ky vao ban
chitng nhan d6 van tiép tuc tham gia thuc hién cac hanh dong sai trai do.

HOm nay, t6i c6 mang theo ban trinh bay vé cac hiéu biét, dugc tap hgp tw
mot so tri 6¢c thong minh nhat cua dat nwéc vé van dé cac thi treong sut
giam, do c6 thé la cac két qua, va la nhitng gi chinh pht nén lam - hoac
khong nén lam - dé (tng pho vdi tinh trang hién thoi. Sau khi két thiic budi
hop, t6i sé gti ban sao dén nhan vién cua cac vi. Ban trinh bay nay cé tiéu
dé: “Céac lgi ich tir khing hoang”.

T6i xin cac quy vi dirng voi phan xét, dirng gid dinh rang bang moi gia phai
ngung lai tat cd cac vu sut gidm, va rang phai chong lai tat cd cac dot suy
thoai, bat ké chi phi nhw thé nao. Thay vao dé, t6i mudn madi tat cd cac quy
vi c6 mat ¢ day ngay hom nay xem xét ban bao cdo nay dé kham pha ra
nhitng 1gi ich trong sy sut giam.

Téng thong: Ong Johnston, tdi hiéu viéc 6ng tham gia v6i ching toi ngay
hom nay la dé dwa ra déong gop ctia minh trong viéc lam thé nao dé cting co
niém tin cta nha dau tw, va t6i cho rang 6ng da san sang trinh bay dong goép
ctia minh vao muc tiéu d6. Tuy nhién, t6i khong hiéu 6ng c6 y gi vdi “cac
lgi ich cua sy sut giam”. T6i khong thdy dwgc ching thich hgp vdi muc tiéu
d6 nhu thé nao.

MetroBank: Thwa ngai tong thong, t6i nghi la ngai n6i ding. Ching ta cé
mat & didy hom nay la dé tim cach ho trg thi treong, trg von cho mot so
nguwoi choi cha chot, khich 1€ niém tin cia nha dau tw, nhwng cac muc tiéu
ctia ngai Johnston c6 vé nhv dang di lac dé. Ong &y néi vé “cac loi ich tir
khting hodng”. Nhung ngay ban than nhitng tir &y da phi ly réi. Nhitng lgi
ich nao c6 thé bat nguén tir mot sy sut giam? Chung ta hdy cung quay lai
chu dé chinh di thai.

Tong thong: Pung! Co6 phdi ching ta dang néi rang bong béng ndy sinh
phan 16n la do su sung bai mu quang cac so liéu ké toan khong? Néu do la
van dé 16n ctia ching ta, va phan con lai cta nén kinh té vé co ban la vitng
manh, vay thi ching ta dang lo lang vé diéu gi? Cé phai ching ta lo lang
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rang cac cai cach cua minh dén nay van chwa du t6t? Puwoc thoi. Vay thi
ching ta sé thong qua phap 1énh vé céi cach. Téi da ky Pao luat Cai cach Ké
toan 2002 roi day. Toi sé vui long ky thém mot dao luat cai cach khac ngay
bay gio.

Moi lan ching ta lam nhw vay, n6 sé giup khoi phuc thém niém tin.

Johnston: T6i wdc moi thit dé dang nhw vdy. Nhuwng nhitng phat giac vé
gian 1an ké toan lai chi la co sung - thiét bi dé lam n6 bong béng. Trong
nhitng nam qua, ching ta da nhan ra mét loat ran niit trong nén kinh té cta
minh. Day la nhitng vét niit ma it ngwdi nghi tdi trong nhitng thoi ky t6t dep,
nhung lai 1a méi de doa bung né manh liét trong nhitng thoi ky xau. Bau
tién la ngan sach. Néu ngan sach vé co ban la doi dao, chiung ta c6 thé thoai
mai chi tiéu thém mot chat tir s6 tién thué. Nhung khong may, d6 hoan toan
khong phai la treong hop thue té. Ngoai khodn tham hut chinh thitc wéc tinh
150 t6i 200 ty do-la, chung ta con c6 mot khoan tham hut ngoai bao cao it
nhat la 600 ty do-la, theo s6 liéu vé dong tién cac quy ciua FED.

Trewdc mat, Van phong vé Quan ly va Ngan sach (OMB) wéc tinh rang
ching ta sé phdi doi mat v4i hang tram ty do-la nita trong cac khoan tang
tham hut trong twong lai néu cac khoan 1di ctia cong ty va nén kinh té van
tiép tuc truwgt doc. Tat ca noi 1én rang, gitta nhitng so liéu cia FED va cac
kich ban twong lai cia OMB, cac vi c6 thé sé phai ban thao mo6i nam vé cac
khoan tham hut virgt qua ca nghin ty do-la!

Nhw cac vi da biét, rieng OMB ciing bao cao rang c6 thé c6 hang tram ty bi
that thoat trong toan bd cac 16i ké toan cua nhiéu ban nganh va co quan
chinh phu.

Tong thong: Diéu do6 c6 chinh xac khong?
B0 trwéng Tai chinh: Toi e rang cé.

Johnston: Trong boi canh nay, sé 1a khong thé hiéu dugce néu ngai cé thé
mua cac c6 phiéu bang tién lién bang ma lai khong lam pha hiy hoan toan
niém tin von da dang méng manh ctia cac nha dau tu trai phiéu. R6i sau dé,
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chac chan ngai sé phai doi mat vdi that bai trong dau gia trai phiéu nhw Nhat
Bén da trdi qua vao thang 9/2002. (T6ng thdng liéc nhin vé phia Bo trudng
Tai chinh, ngudi dang im lang gat gat dau t6 vé tan thanh.)

Rui ro thw hai ma chung ta da nhan ra dugc la thi truong chitng khoan chinh
phu, thi truong phan anh cac khodn tham hut. Hay nhin lai chudi cac sw
kién: Khi cang c6 nhiéu cong ty bao cao tinh hinh 1ai xau, thi cac nha dau tw
cang muon roi bo cac co6 phiéu va do sang dau tw trai phiéu cong ty. Sau do,
khi cang nhiéu cong ty bat dau pha san, cac nha dau tw lai bo cac trai phiéu
cong ty va do sang mua trai phiéu chinh pha. Lic nay, cac nha dau tw lo lang
rang chuing ta sé thyc hién chinh xac nhitng gi dwoc dé xuat & day ngay hom
nay va ho lai muén né tranh trai phiéu chinh phu.

Chuing ta da chiu dyng nhiéu sy v& ng. Chuing ta khong thé chiu dyng thém
su vO ng trong trai phiéu chinh pha nita.

TGi tin rang moi nguwdi van nhd diéu gi da xay ra vao nam 1980.

B0 truéng Tai chinh: Nhung do 1a giai doan lam phat ma, giai doan bat 1gi
do6i vai trai phiéu. Con day lai la giai doan gidm phat, giai doan t6t cho trai
phiéu.

Johnston: Nhurng néu nhitng ngwoi nam giit cac chitng khoan chinh phu can
tién mat hodc lo sg v& ng, ho sé ban ra bat ké lam phat hay giam phat.

Nhan t6 rai ro thit ba la dong do-la. Bong do-la da tang gia trong nhiéu nam
r6i, vi vay nguwoi ta ludn gia dinh rang dong do-la manh va khong c6 rti ro
nao. Khong ding. Cac nha dau tw nudc ngoai nam gilt gan 1.000 ty do-la
trong kho bac va chitng khoan hang. Ho nam giit 2.900 ty d6-la cac co phiéu
My. Ngoai ra, ho con nam git* 8.000 ty do-la cac tai san khac & My. Ho la
chu s& hitu 16n nhat trong hau hét cac danh muc tai san ctia ching ta - 16n
hon cé cac ngan hang, cac nha bao hiém noi dia, hodc bat ky khu virc ndi dia
nao khac. Néu ngai lam bat ky diéu gi pha hiy hoan toan niém tin cda ho,
néu ngai lam ho hodng sg theo bat cit cach nao thi hay coi chirng diéu dudi
day.
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RUI RO CUA SU GIAM GIA PONG PO-LA

Tong thong: Can ct vao viéc dong do-la dang rat cao nhw vay, ching ta van
khong thé dé cho n6 giam mot chit sao? Pay c6 that sy la mot rai ro phd
bién khéng?

Bo trwong Tai chinh: Ong Johnston ciing c6 1y ctia 6ng dy. Hay nhé lai hoi
nam 2002, ky nghi cu6i tuan cudi cung cta thang 9. Ngai con nhé chit: cac
cudc hop cia Quy Tién té Quoc t€ & D.C. ma ching ta da tham dw. Cac
chuyén gia cua ho da néi nhitng gi? Cac chuyén gia ctia chung ta da néi gi?
Tat ca bon ho déu n6i mot thir giong nhau. Bon ho no6i rang moi de doa 16n
nhat doi vdi nén kinh té toan cau khong phai la Argentina hay Brazil, ma la
ching ta. D6 la rai ro vé mot cude suy thodi ctia My sé kéo toan bo thé gidi
xubng - mot thé gigi dang & bén bd vuc tham, bat dau sup do ¢ mot sé6 khu
vure va linh vure roi. Do 1a rii ro vé sy sut giam ctia dong d6-la do cac khoan
tham hut thwong mai cua ching ta, sy dowa dam vao von nwdc ngoai cua
ching ta. D6 1a rti ro ti thi trudng tai chinh cta ching ta, nguéon géc cia
hau hét s6 von thé gidi, co thé sé can kiét.

Hay nghi theo cach nay: ngay tai nwéc My, doi v6i nhitng nguwdi dan thuong
trd, c6 nhitng diéu chiing ta da lam va cé thé lam dé tac dong dén hanh vi
dau tw cta ho. Ching ta tang thém tién trong tui ho bang cach cat giam thué
dé ho co6 thé chi tiéu nhiéu hon, hodc mua thém nhiéu c6 phiéu va trai phiéu
hon. Chiing ta ha ty 1€ 1ai suat dé ho c6 thé tai co cau cac khoan thé chap caa
minh, rat thém tién mat ra khoi s6 von nha &, va c6 thé st dung mot sé tién
trong d6 dé mua ti€p cac c6 phiéu va trai phiéu. Néu cac cong cu nay khong
c6 tac dung & day, hdy twédng twgng xem diéu gi sé xdy ra doi vGi cac nha
dau tw nwdc ngoai cd s@ hitu cac tai san My! Ching ta tham chi chua tirng
c6 cac cong cu anh hwdng nhw vay doi véi ho. Néu ho bat dau ban, chiing ta
hoan toan khong thé lam gi dwoc. Diéu do co6 thé khién thi truong c6 phiéu
cta chuing ta chéng chét, va té hon 1a ca thi treong trai phiéu nita.

Johnston: Cam on ngai Bo trwdng. Rui ro thit tw chiing ta da nhan ra la bat
dong san. T6i lai quay lai cau hoi lic ndy: tat ca so tién twr thi truong co
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phiéu da di dau? Vang, vé mat nao do thi rat nhiéu nguwdi néi rang da phan
sO tién do di vao bat dong san. Diéu nay chi ding mot phan. Nguon tién
chinh cho bat dong san lai thwong la tiv ng thé chap, va hién nay ching ta c6
muc ng thé chap 1én t6i 6.000 ty do-la. Nhwng n6 khong tang thém nita. Lic
nay, khi linh virc nay dang yéu di, va néu no van tiép tuc nhw vay thi ngai cé
thé sé phai chao tam biét sy hoi phuc. Thay vao dd, hday don chao su suy
giam kinh nién, c6 1€ tham chi ca sy suy thoai.

Con co0 loai i ro tht nam - dé la ching khoan phai sinh. Chung t6i khong
thé no6i nhiéu vé ching, nhwng né chinh la yéu t6 chiva ding trung tam cua
van dé. P6 gan nhw mot loai rai ro khong dwogc biét dén. Tat ca nhitng gi
ching 1 ta biét vé n6 la khia canh tong gia tri ménh gia, thit ma néu phong
dai, n6 c6 thé dat gan 50.000 ty do-la tai My va c6 1€ 60.000 ty do-la nita &
nuwdc ngoai - nhiéu hon tat ca cac khoan ng chiu 1ai trén thé gigi. Ngoai ra,
ching ta cting biét rang cac ngan hang 16n nhat dinh cia My - vi du nhw
Morgan Chase, Bank of America va Citibank - déu & trung tam cta cac thi
trvong chitng khoan phai sinh. Piéu dang lo ngai chinh la mo6i ngan hang
nay dang chiu mitc rai ro 100% hodc hon do6i vdi s6 von cta ho danh cho
chirtng khoan phai sinh, theo nhv OCC.

MetroBank: Thwa tong thong, ngai biét day, to6i rat mirng la 6ng Johnston
da chi ra cac rai ro ma chung ta phai doi mat, bdi vi theo y toi thi viéc lam
nay da nhan manh toan bé ly do tai sao chiing ta c6 mat & day ngay hom
nay. Hé thong tai chinh ctia ching ta c6 thé sé khong chiu dung dwgc niva -
va do do6 chuing ta khong duwgce cho phép - mot sy suy gidm nao nita trong thi
treong c6 phiéu va trai phiéu.

Néu ching ta khong thue hién cac bwdc manh mé thi cac loai rdi ro dang am
i nay roi sé chiém vi thé va khién ching ta ngay cang khong thé kiém soat
dugc cac thi treong, khong chan ditng dugce phan ng that bai day chuyén.
Néu céc thi trvong c6 phiéu gidm xudéng dwdi mic thap nhat gan day, néu
nén kinh té suy gidm chi thém mot quy nita thoi, khi d6 chiing ta sé cham tGi
strc chiu dung toi da “cua cau chi”. Mot hodc nhiéu qua bom sé no tung, véi
nhitng hé luy khong thé doan truwdc. Ching ta phdi ngat chiéc cau chi sap no
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ngay bay gio! Ching ta phdi tim ra mot caich méi - mot co ché doc nhat - dé
thic day thi treong co phiéu.

Tong thong: Gia st ching ta tam thoi dong cira. Nam 1987, ching ta da
nghiém tdc can nhac veé viéc do roi. Chung ta da that sy lam vay sau vu ngay
11/9. Chuing ta da ngan lai sw sut giam hoi d6 va bay gio, chiing ta cling c6
thé ngan lai sy sut giam.

SEC: Chung ta khong thé lam nhuw vay.
Tong thong: Tai sao khong?

SEC: Vu sut giam nam 1987 chi la mot sy kién kéo dai mot vai ngay. Con
soc vu ngay 11/9 la mot sy kién khach quan. D6 khong phai 1a ban chét cta
con quai vat ma ching ta dang phdai xtt 1y hién nay. ¢ day, con quai vat
ching ta dang phdi x ly la sy sut gidm cuda thi trwong c6 phiéu kéo dai
nhiéu nam r6i. Ly do can ban dé dong ctra thi treong lic nay la gi? Ly do
can ban dé mé lai la gi? That qua mo ho. Chung ta phdi c6 mét sy sut giam
mot ngay nhw vay thi mdéi cé thé can nhac dén viéc dong ctra, va do chinh
xac la loai syt giam ma ching ta phai dén day ngay hom nay dé ngan ngira
bang moi gia!

Tong thong: Thé con viéc giam ty 1€ 1ai suat?

Chu tich FED: Chuing ta da gidm 1ai sudt co ban cia FED xuéng mitc san,
nhung cling khong cé tdc dung may. Tham chi Ngan hang Nhat Ban da gidm
ty 1€ 1ai suat ctia ho xuéng con 0%, nhuwng viéc nay cling khong cé tac dung
may vdi ho.

Tong thong: Ching ta cé nén cat gidm thué thém khong?

B0 truéng Tai chinh: Khong. Mic tham hut da viegt tam kiém soat: Bén
canh do, c* moi dong do-la cat giam thué ma chiing ta danh cho cong dan,
chinh quyén cac bang lai phai 4p dung mot hoac hai dong tdng thué. Ké ca
trong tinh huéng t6t nhat, né cling chang tham vao dau doi véi nguoi dong
thué ca.
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Tong thong: Vay sao khong tang thém tin dung va ndi 16ng tién té?
Chu tich FED: Viéc do cling da dugc thuc hién roi.

Tong thong: Vay con tao diéu kién hon cho cac khoan thu duwgc trén von thi
sao?

B0 trudng Tai chinh: Khong. Ching ta rat can doanh thu.
Tong thong: Chuyén cac quy an sinh xa hoi sang c6 phiéu?

Chu tich Cuc Dy trivr Lién bang: Viéc d6 da dugc ban thao khi cac co
phiéu dang bung no. Vi cac ly do rd rang, viéc lam do6 gio phai bo roi, vi co
phiéu dang xuéng.

Tong thong: Dugc. Cit danh guc ting goi y toi dua ra di. Toi khong lay lam
phién dau. Nhung cac vi la nhitng chuyén gia. Néu nhitng diéu t6i dwa ra la
khong dung, vay hay dua ra cho t6i mot lya chon. Va dung co6 dwa ra cho toi
mot gidi phap kiéu vii khi yéu 6t ma c6 thé c6 mot s6 tdc dung nho giot vao
mot ngay nao dé day. Thi tredng c6 phiéu dang sut gidam lic nay. Tat ca cac
rai ro dang sg ma ching ta dugc nghe dang ton tai Iic nay. Vi vay, toi muon
mot gidi phap kiéu dan stng than céng c6 tiém nang tac dong that 16n ngay
luc nay.

Chu tich Cuc Dy trit Lién bang: Tat ca ching ta déu hiéu dugc mitc do
cap thiét cia van dé. Nhung day la mot tinh hudng tién thoai lwdng nan c6
thé dugc tém gon lai: ngai c6 hai lwa chon co ban - hodc cttu thi treong co
phiéu hodc cttu thi treong trai phiéu chinh phu. Ngai khong thé lam ca hai
cung mot lac.

Gia st Iva chon s6 mot - ngai c6 gang ciu thi trudng co phiéu. Két qua:
Ngai sé pha hiy hoan toan niém tin trén toan thé gi¢i doi v4i Chinh pha My,
dong thoi ngai cling sé pha hoai toan b thi treong trai phiéu chinh phu.

Gia st Iwa chon s6 hai - ngai khong ciu thi trudng co6 phiéu. Két qua: Thi
treong co phiéu sut gidm va ngai pha hoai toan bd nén kinh té.
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Do 1a cac lwa chon cho ngai: hodac la giét thi truong trai phiéu, hodc la giét
chét nén kinh té.

Tong thong: To6i da nghe du nhitng thi nhw “sé gay nguy hai néu ching ta
lam thé nay, sé gay nguy hai néu ching ta khong lam thé kia”. Thé cac vi
cho rang chung ta phai lam gi?

Johnston: Khong gi ca.

Tong thong: Y anh 13 anh khong biét?

Johnston: Khong, thwa ngai, toi biét chinh xac diéu ching ta nén lam trong
tinh huéng nay: khéng gi ca. Hay gitt vitng 1ap truong. Hay quay trd lai lich
st va nhin vao kinh nghiém trong qua khit. Mo6i hanh dong tho bao lai tao ra
mot phan ng thi truong khong mong mudn. Va moi chu ky phéan tng lai
hanh déng do lai c6 cac khoang cach cang ngay cang ngan hon. Viéc han
dinh gia-ca-va-tién-lwong cua Nixon da oanh tac va dan t6i xay ra lam phat
rat nhanh cling 1énh cAm van dau mé cta A-rap. Cac khoan thdm hut ngan
sach va viéc nGi 1éng tién té ctia Tong thong Ford la hanh dong m& dau cho
vu sup do dau tién cta dong do- la. Gai giai ciru thi trwong trai phiéu cna
Carter nam 1980 da gay ra dgt suy giam dot ngét. Cudc bom tién nam 1984-
1986 da tao ra thém mét vu sup do nita ctia dong d6-la va vu sut giam toi té
nhat trong lich st thi tredng c6 phiéu. Clinton da bai bé quy dinh va viéc
lam do6 da giip ma& mit cho hoat dong dau co c6 phiéu cong nghé 16n nhat
trong lich st loai nguwoi.

Gio day, tat ca cac khung hoang do lai quy vé mot moi. Chung ta c6 khung
hodng ké toan, khiing hodng ngan sach, khung hoang suy gidm, khing hoang
thi truong c6 phiéu, khing hoadng trai phiéu, khung hoang pha san, khing
hodng dong do-la... m6t cudoc khung hodng kiéu Brazil, khing hoang kiéu
Argentina, khuing hodng kiéu Nhat Ban - tat cd xdy ra cung mdt lac. Bat ké
két qua sé ra sao, ngai chi c6 mét lva chon va lya chon dé la hay khoan hanh
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dong - khong phai bai vi sé c6 mot ban tay v6 hinh nao dé diéu chinh dwoc
moi thit mét cach than ky, ma béi vi vao chinh ltc nay, lva chon khéng hanh
dong gi ca lai la quyét dinh khon ngoan nhdt ma mét nha lanh dao thdt sy
co thé thuc hién.

Tong thong: Anh mudén mot tong thong khong-lam-gi-ca a?

Johnston: Khong. Nhung ngay ltic nay, ching ta can mét chinh phu trung-
lap-thi-treong. Hay dé thi treong ra quyét dinh. Ching ta khong c6 lwa chon
nao khac.

Tong thong: Anh dang dé xuat rang chiing ta ct dé cho hang triéu nha dau
tw giat day va nhw la ngwoi diéu khién con roi, quyét dinh khong chi nhitng
gi xay ra trong nén kinh t€ ma con ca nhitng gi FED va Nha Trang c6 thé
hodc khong thé lam a. T6i khong thé dé diéu dé xay ra.

Johnston: Nhung ngai da lam r6i day thoi! Ngai da mat kiém soat doi vGi
cac thi truong. Ching ta cang néi va lam nhiéu, moi thit cang tré nén toi té
hon.

Tong thong: Khong, chiing ta can hanh dong ngay bay gio. D6 la sy song
hodc cai chét doi vdi hang triéu viéc lam ctia moi nguwoi. Lam sao ching ta
c6 thé chi ngo6i day va chitng kién man trinh dién dugc?

MetroBank: Ching t6i c6 mdt ké hoach.

Tong thong: Vay a? Hay cho chiing t6i biét di!

MetroBank: Nhw ngai da biét, MetroBank va Harrisjones dang nghiém ttic
can nhac viéc sap nhap. Diéu ngai c6 thé con chwa biét 1a ching toi cling da
va dang ban bac vé cac van dé chinh sach rong hon nay, va thao luan vé mét
s0 diém gidng vGi nhitng gi chiing ta néu lén & day hom nay. Bé qua doan
dau, chang t6i da di t6i mot dé xuat gom bay diém.

Tong thong: Xin moi ci tiép tuc.
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MetroBank: Cuc Dy trit Lién bang tai New York, déng vai tro la nha moi
gidi va nha giao dich cho chinh phu lién bang My, c6 quyén mua céc trai
phiéu cua cac cong ty tw nhan. Chinh pht c6 quyén lam cho gia tri trai phiéu
ctia cac hang nay gan vdi mirc gia tri trai phiéu cua chinh phu. Ho cé quyén
tao ra tién mat va rot so tién doé vao bat ¢t dau ho muon.

Tong thong: T6i dong y: Chiing ta co thé tao ra tién mdit.

MetroBank: Vang, ching ta c6 thé tao ra tién mat vdi so lwgng gan nhu la
khong gidi han. Ching ta c6 quyén lyc d6. Va do cac mdi de doa bén trong
va bén ngoai ma dat nwdc dang phdi déi mat hién nay, thi day la ldc nén
dung t6i quyeén lyc do. D6 1a cot 16i ké hoach cua ching téi. Nhung hay dé
toi n6i cham lai mot chit va trinh bay véi ngai tirng diém mot.

Diém mot: Ngai phai thwdng cho nhitng ngwdi mua va phat nhitng ngudi ban
ngan han trén thi tredng c6 phiéu. Ching t6i dé xudt rang Cuc Dy tri Lién
bang nén ha thap cac yéu cau duv trir d6i vGi viéc mua cac co6 phiéu pho
thong, khién cac nha dau tw dé dang vay truc tiép tir cdc nhan vién moi gidi
cta ho. Pong thoi, FED ciling can tang 1én cac yéu cau du trit doi véi nhitng
nguwoi ban ngan han, khién ho gap kho khan khi vay tién dé dung vao viéc
ban khong céc thi trwong, dat nwdc ctia ching ta. Cuc Dy trit Lién bang c6
quyeén lyc nay, va trong qua khit ho cling da dung dén quyén lyc nay. Ho da
thay doi cac quy dinh vé dv trit khi can. Bay gio la lic lai can thi hanh
quyeén luc do.

biém hai: Cuc Dy trit Lién bang tai New York tham gia thi truong mé vai
muc dich ho trg thi trwdng c6 phiéu. Tuy nhién, thay vi mua tryc tiép cac co
phiéu pho thong, ho lai mua trai phiéu cong ty. D6 la diém mau chét. Viéc
lam nay, thwe chat, da dugc thyce hién cung sw tai thiét Cong ty Tai chinh
trong thé ky trwdc. Luat phap ciing ndi rang chiing ta hoan toan c6 thé lam
diéu do. FED c6 thé lam diéu d6. FED c6 thé mua trai phiéu ctia hang tram
cong ty chinh. FED gitt cac trai phiéu nay trong danh muc ctia minh. Va céac
cong ty nay nhan dugc tién mat.
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biém ba: Chung t6i nhan ra day la mot buwéc rat bat binh thuwong, mot sy
gian doan truyén théng. Vi vay, ching t6i doan rang ngai sé can tdi mot tam
16t vé chinh trj dé lam cho ké hoach nay dé dwgc cong ching chap nhan hon.
Thay vi viéc chi mua trai phiéu ctia bat ky cong ty nao, chinh phu sé chi mua
trai phiéu ctia nhitng cong ty c6 kha nang giai trinh s6 sach ké toan ré rang
va hodc giltt mot vai tro quan trong trong an ninh quéc gia. Ching toi doan
rang do6 c6 thé gan nhw la bat ky cong ty nao ngai muén. N6 mang lai cho
ngai cai c@ - xin 16i - sy linh hoat ma ngai can. Quan trong nhat la né cho
phép chinh pht dau tw tién vao khoi tw nhan... va ho trg thi treong co phiéu!

biém bén: FED mua cac trai phiéu cong ty v6i mot diéu kién don gian: moi
cong ty phai ngay lap titc st dung it nhat 75% s6 tién dé dé mua vao cac cd
phiéu pho thong dang lwu hanh ctia ho. Ngai con nhé cac vu bé tién ra dé tao
lyc don bay hoi nhitng nam 1980 chit - LBO - khi cac cong ty thuc hién diéu
do6 trén pham vi 16n. Ho vay tién tit cac ngan hang va cac nha tai chinh 16n.
R6i ho dung sb tién nay dé mua lai cac c6 phiéu chu s@ hitu. Va ngai con
nhé né da day manh thi truong Co6 phiéu 1én nhu thé nao chit. Vang, do
chinh 1a viéc lam giong v6i nhitng diéu ching t6i dang dé xuat. C6 khac
chang la Ian nay, phan 16n nguon tién dén tir chinh phua. Lan nay, chinh pha
sé sap dat tat ca.

biém nam: Ngai gdp van dé véi cac nha dau tw nwéc ngoai. Chiing ta khong
muon thay hang ty do-la dugc bom vao thi truong c6 phiéu dé ro6i lai phai
chitng kién no ro ri ra nwdc ngoai. Vi vay, ngai nén thém vao cac thi treong
hdi dodi cua ching ta vai sy kiém soat tién té khac nhau. Hay khién nguoi
nuwdc ngoai gap khé khan hon trong viéc chuyén doi so tién ho thu duwoc tw
ban c6 phiéu sang loai tién té nwdc ho. Viéc lam dé sé bit lai s ro ri dong
do-la mot cach hiéu qua.

biém sdu: Nhv mot phwong phap khan cdp tam thoi, Cuc Dy trit Lién bang
can phai x6a bo mot s6 quy dinh vé mic dy trit ngan hang. Biéu dé c6 nghia
la cac ngan hang sé c6 nhiéu tién hon dé cho vay va cé thé thyc hién cho vay
sO tién d6 doi vdi cac cong ty - dé bit lai ké hé trén ban can doi ké toan.

https://thuviensach.vn



Chtng t6i khong muon chinh phu la nha cung cap duy nhat cac ngudn tién
méi. MetroBank va cac t6 chitc khac cling mudn dwgc gidp do.

Diém cudi cung - diém bdy: Néu chinh pha dong y thye hién tat ca hodc hau
hét cac dé xudt ctia ching toi, ching t6i sé dong y cat giam ty 1€ 1ai suat co
ban ctia minh. N6 sé la phan kem trén chiéc banh.

Chu tich FED: Khong! Tai sao anh lai phai lam theo cach khong chinh
thong nhu thé trong khi chiing ta c6 thé chi can tiép tuc hanh dong theo quy
trinh chuan? Tai sao chiing ta khéng thé bo sung cac quy thanh khoan vao hé
thong ngan hang? Cac ngan hang dwgc khuyén khich cho cac céng ty c6 nhu
cau vay cac quy do. Viéc lam do c6 gi sai?

MetroBank: Nhu vay thi nhe qua. Thi tredng c6 phiéu can mot mdi tiém
tryc tiép vao tinh mach. Con phwong phap truyén thong - uong thuoc - lai
qua cham.

Chu tich FED: Qua chdam? Y anh 1a gi vay?

MetroBank: Y toi 1a n6 khéng c6 tac dung. Thua téng thong, ty 18 1i suat
da giam t6i mic c6 thé. Tién ciling da dwgc bom vao hé théng ngan hang &
mutc ky luc. Liéu diéu nay da khoi phuc dwgc niém tin ctia nha dau tw chwa?
Chua. Liéu diéu nay da ngan lai sy suy gidm cua thi treong c6 phiéu chua?
Chwa! Do vay, ro rang la phwong phap truyén thong c6 mot van deé rat don
gian: No... khong... co... tdc... dung!

Ngai phdi c6 céach tiép can tryc tiép hon. Ngai phdi mua cac trai phiéu cong
ty, va néu viéc nay khong c6 tac dung, ching ta can di xa hon nita. Ngai can
phai mua cac c6 phiéu pho théng.

Chu tich FED: Chung ta khong duge lam vay! Chinh phu khong duvge mua
trai phi€u cong ty. Chinh pha khong dwgc mua c6 phiéu pho thong. Anh
nghi la minh dang ltra phinh ai vay? C mo6i dong do-la dung dé mua trai
phiéu cong ty, chinh phu lai phai vay thém mdt dong tir cong ching bang
cach phat hanh céc trai phiéu chinh phu. N6 chang c6 tac dung gi hét. Cac
nha dau tu trai phiéu chinh phu sé thiy doé la thu doan ltra gat - mot cach lan
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tranh ma chinh pha dung dé mua cac c6 phiéu pho thong gian tiép. Cac nha
dau tw nwdc ngoai sé cwdi vao mat anh. N6 sé phan tac dung, nhw la da xay
ra doi v6i Nhat Ban vay.

Johnston: Thua cac quy vi, t6i xin cac quy vi hdy binh tinh. Hay doc ban
bao céo “Céc lgi ich tir khing hodng”. N6 sé cho cac vi thay rang ngai cha
tich FED khong chi ding trong ngan han, ma con ca dai han. MetroBank va
Harrisjones ro rang la dang sg bi giam...

Harrisjones: Tt dau ma anh c6 an twgng ay vay?

Johnston: Y t6i 1a tat cd ching ta déu dang so mdt sy suy giam. Nhung
ching ta khong nén sg mot sy sut gidam. Chung ta phai hoc cach chung song
v6i no, hwéng dén no, va dé danh cac ngudn lyc cta ching ta cho cai ngay
ma no c6 thé that sy mang lai 1gi ich 16n. Vao lic nay, n6 chi don thuan lam
ton thwong trai phiéu chinh phd, lam tén thwong toan bo dat nwéc ma thoi.

MetroBank: Thua ngai tong thong, liéu ching ta c6 muén dé danh hang
triéu viéc lam, hang van cong ty kinh doanh va toan b6 nén kinh té dén lic
d6 khong? Hay ching ta mu6n théa man cac nha dau tw trai phiéu chinh phu
va cac nha dau tw nwdc ngoai ngay bay gio? Quyeén lwa chon la & ngai.

%k koo

Tong théng biét do6 la viéc lam day rai ro. Nhwng Chu tich Cuc Dy trit Lién
bang va B trwdng Tai chinh con lo s¢ nhiéu hon. Nhung Johnston da ding.
Tat ca bon ho, dac biét la tong thong, da cting chia sé mét noi lo sg nhu nhau
- no0i s@ thi trrong c6 phiéu sé giam dén mitc nhan chim toan bo nwdc My
xuong vue tham.

Tong thong nghiéng vé ké hoach ctia MetroBank, con Bo trwdng Tai chinh
c6 thai do trung lap, khac véi tong thong.

Trong lic do6, cha tich FED va Johnston cang ndéi nhiéu vé cac rai ro va moi
hiém nguy hon, tong théng cang trd nén bi thuyét phuc hon vé viéc chinh
quyéen va FED can thyc hién nhiéu hanh dong hon - chit khong phai it hon.
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Néu c6 mot lic nao do can téi mot tran chién thi do chinh la lic nay, ngai
tong thong tuyén bo vai vé kién quyét va can dam.

Trong su6t tuan ti€p theo, mac du mot so6 dé xuat cia MetroBank bi tir chdi,
chinh quyén van tiép tuc thuc hién cac hanh dong theo dudi phan cot 16i ctia
ké hoach. Cac ap luc 16n doi véi vi cha tich FED vé viéc hay ap dung thir
chién lwgc nay, nhung vi chi tich van tiép tuc chéng lai. Ong cting rén phan
doi viéc tao diéu kién dé dang hon cho cac nha dau tw vay tién tir cac nhan
vién moi gidi ctia ho. Ong tham chi con kich liét phan ddi ca cac dé xudt trai
phiéu cong ty.

Tuy nhién, trong cudc gap hang tuan tiép theo véi chu tich FED, B0 truéng
Tai chinh da truyén dat lai thong diép tr tong thong: “Néu FED khong hanh
dong, tong théng sé nhdn dugc suw ting hé cua quoc hoi trong viéc hanh dong
ma khong can dén FED. Ho sé cung cdp toan bd nguon tai chinh 16n cho cac
cong ty dé cac cong ty nay mua lai cac c6 phiéu pho théng ctia minh.”

Vi chii tich FED cam thdy viéc ndy ngdy cang toi té. Ong tinh toan ring bat
ké hoat dong ctia FED dugc hinh dung la yéu 6t nhw thé nao, it nhat 6ng van
c6 thé gitt dugc tam kiém soat, ngan ngtra sy hoan toan mat kiém soat va gitr
cho né cang kin déo cang t6t. Cudi cling 6ng diu lai. Ong chap nhan hgp tac.

FED tiép tuc hoat dong gian tiép giai cttu tri trudng c6 phiéu, st dung viéc
mua tryc tiép trai phiéu cong ty cta chinh phti nhw mét trong cac phuong
tién chinh. Bang cach nay, cac quy c6 thé dugc rét vao cac cong ty 16n, va
réi cac cong ty nay sé lai rot so6 von trd lai thi truong c6 phiéu, tao thém cau
vé' cO phiéu va day gia c6 phiéu lén.

Do vay, vai ngay sau, c6 tin don rang Ngan hang Cuc Duv trit Lién bang tai
New York dang c6 ké hoach mua vao céc trai phiéu dugc phat hanh bai 14
trong s6 30 cong ty thudc chi s6 cong nghiép Dow Jones, cong thém mot
danh sach dai hon cac trai phiéu nhé hon - mot hoat dong giai citu cé6 anh
hwdng sau rong va chwa tirng c6 trong tién 1€, chwa titng dugce chitng kién.
Ciing c6 tin don rang cac cong ty nay, sap stta thong bao cac chuwong trinh
mua lai c6 phiéu khong 16. Tuy thudc vao phan tng cua thi trwong, cac
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chwong trinh nay c6 thé duwgec mé rong 16n hon tham chi t6i mitc rong hon ca
cac trai phiéu cong ty, gom cd cac trai phiéu cap thap va cac trai phiéu cta
nhitng cong ty dang hap hoi.

Phan tng dau tién déh tir thi truong trai phiéu.
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chuong 20

POT TANG MANH

V
iéc cat giam ty 1€ 1ai suat co ban chi la mot chuyén dua. Liéu c6 ich gi néu
cac ngan hang giam ty 1€ 1ai suat nhung lai khong c6 tién cho vay? Sy kiém
soat ngoai hoi cling nam ngoai kha nang trd thanh hién thwe va khong bao
gio dat dugc.

Tuy vay, nhitng tin don Cuc Dv trit Lién bang tai New York sap mua vao trai
phiéu cong ty ciia mot s6 hang dwgc Iwa chon, c6 “ké toan trong sach” va ca
trai phiéu cta cac hang khac nita - ké ca cac trai phiéu cap thap - da lam no
ra mot dot tdng manh nhat trong lich st trai phiéu cong ty.

Dot tang nay da lan sang ca thi trweong c6 phiéu. Chi s6 Dow tang t&i hon
500 diém chi trong mot ngay, va dgt tang van ti€p tuc trong hang tuan, du
v6i toc d6 cham hon. Nhitng 16i ho reo vang doi khap cac khu vuce da bi
thiét hai ciia Pho Wall.

Mot s6 c6 phiéu tang gan 50% chi trong vai phién giao dich. Chi s6 Dow
tang tGi 1.400 diém chi trong nam phién giao dich. M6t trai phiéu cap thap
phat hanh & mitc gid 62 do-la da nhay vot 1én 79 db-la chi trong vai gio dong
h6. Mot loai trai phiéu khac thi tang vot 12 diém va két thiic ngay giao dich
v6i mire tang thuan la 10 diém.

Céc trai phiéu tién ich cong cong, trai phiéu do thi, va tham chi ca trai phiéu
ctia cac quoc gia thudc thé gidi thit ba cling tang rat nhanh.

Tuy nhién, mot vai ngay sau, giao dich trén thi trwong trai phiéu céng ty da
chitng lai. Néu cac nha dau tu goi dién cho nhan vién moi gigi, ho sé nhan
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duwgc mot do thi mic gia thi tredng cao tdi tan tang binh lvu. Nhung do chi
la sy bia dat ma thoéi. Gan nhu khong c6 giao dich & mitc cao nhu vay -
khong c6 nguwdi mua. D6 la tin hiéu dau tién cta tinh trang rac réi.

Tin hiéu tiép theo cta tinh trang rac r6i nam trong thi trwong trai phiéu chinh
pht. Trong vai ngay dau tién, gia cd khong bién dong gi vi cac nha dau tw
con dang c6 gang kiém chitng cac tin don. Sau do, ngay khi ho nhén ra rang
chinh phu dang mua trai phiéu cong ty bang tién cta ho, ho bat dau ban théo
trai phiéu chinh phtt ma ho dang s@ hiru.

Céac cong ty bao hiém nhan tho dua nhau rit ngan thoi gian ddo han, ban ra
cac trai phiéu chinh pha dai han va mua vao cac cong cu ngan han. Cac bo
phan tin thac ngan hang qua tai. Cac dai ly chitng khoan chinh phu ban thao
cac kho trai phiéu cua ho hodc voi va ban ra cac quyeén chon trai phiéu kho
bac nhw mét cach phong ho. Cac nha quan ly quy dau tw, cadc nha quan ly
quy phong ho, cac nha quan ly quy Iwong huwu - tat cd déu tranh nhau thoat
ra khéi trai phiéu chinh phta. Cac nha dau tw nwéc ngoai tham chi con ban
hang hon. Bat ké tinh hinh dang lam phat hay giam phat, ho van mu6n thoat
ra.

Giong nhu héi dau nam 1980, chang cé ngwdi mua nao cd. Cac dai ly tham
chi con khong thé ban dwgc cac 16 nhé 1é trai phiéu chinh phu. Pay la tin titc
duwgc truyeén tai va dang trén Internet vao cudi tuan do:

Cac cbng ty c6 mirc danh gia thap hodc trung binh ha gid sdu dugc
hwéng cai ma nguoi ta goi la dgt tang manh nhat tirng cd, nhung con
cac dai ly va cac nha giao dich thi lai dang than trong theo doi chénh
léch gia vé chat lwong (quality spread)’ dé tim mét s6 chi s6 cta anh
huwéng dai han hon trong ké hoach méi day ctia Cuc Dy trit Lién bang -
mua vao trai phiéu cong ty véi hy vong sé mang lai s ho trg cho thi
treong cod phiéu, ké hoach ma trong nhitng tuan gan day da tdi gan sy
sup do do hé qua cda viéc nha dau tu da nhanh chéng mat niém tin vao
hé thong tai chinh va ké toan quoc gia, tat ca thé hién cac lo ngai rang
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diéu d6 sé khién cac dai ly chitng khoan chinh pha khéng c6 kha nang
thuc hién cac dgt phat hanh ng dai han hoac trung han.

Cau van dai, khong c6 mot sy ngat nghi khién cac nha dau tw khong hiéu gi
ca. Tham chi, mot s6 ngwdi con chang them doc.

Ba ngay sau, B0 trwong Tai chinh, nguwdi vira lien lac vai cha tich FED, da
goi dién thoai cho tong thong: “Khong 6n roi. Lgi ich trong ké hoach cua
ching ta d6i vGi thi truong c6 phiéu chi nhw mét con mwa thoang choc trén
dai dwong ma théi. Mat khac, d6i véi thi tredng trai phiéu chinh phu, n6 lai
nhr mot qua bom khinh khi tiém an. Chénh léch gia vé chat lugng ciling
dang thu hep lai va theo chiéu huéng xau.”

Tong thong khong hiéu nhiéu vé chénh léch gia vé chat lwgng: “Cac nguyén
nhan va hau qua cta nhitng thay doi trong chénh 1éch gia vé chat luvgng la
gi?”

“To6i dang noi dén sy khac nhau giita 1gi titc cia mot trai phiéu kho bac va
mot trai phiéu cong ty. Mot cong ty 16n luén phai trd nhiéu hon so véi kho
bac khi vay tién. Tiéu biéu, do khac nhau nay la vao khodng mot diém phan
tram tron. Thé r6i, vai thang tredc day, khi moi de doa vé cac vu pha san
cong ty lan dau tién dugc thay ro, 1gi tirc trai phiéu cong ty mitc trung binh
da tang lén 2,25%, nhung lgi tic trai phiéu chinh phu lai chi tang 0,25%.
Noi cach khac, chénh 1éch gia vé chat lwgng da tang hai diém phan tram
tron. D6 1a mot anh dén bao hiéu mau dé. N6 biéu 10 rang niém tin vao tat ca
cac cong ty - bat ké la c6 mic tin nhiém dén thé nao - da bi sup d6. Nhung
do 1a truede khi goi citu trg ctia ching ta dugce céng bo.”

“Thé con bay gio?”

“Bay gio thi diéu ngugc lai lai dang xdy ra. Loi tic trai phiéu cong ty giam
manh, con 1gi tic trai phiéu chinh pha lai tang manh. Chénh léch gia giita
ching truedc day da hep nay lai thanh ra khéng con gi ca - mot tin hiéu rat
xau.” Bo tredng Tai chinh cam thady man nguyén vi 6ng da giai thich rat ro
rang va dé hiéu.

https://thuviensach.vn



“A, vay dé6 khong phai 1a diéu chiing ta da néi ring chiing ta mudn hay sao -
nang thi treong trai phiéu cong ty 1én dé n6 dudi kip mitc trai phiéu chinh
pha?”

Vi b trwdng lac dau, co gang gitt cho giong néi ctia minh khong do6i dé cam
giac that vong ctia ong vé sy thiéu kién thic thi trwong trai phiéu cta tong
thong khong bi nhan ra qua dién thoai. Truwéc day, ong da vai lan c6 gang
giai thich cho tong thong hiéu vé viéc ty lé 1ai sudt va gia ca chuyén dong
ngugc chiéu nhau thi luén c6 cing y nghia nhw thé nao, nhuwng con vé chénh
léch gia, cho du chuyén dong cung chiéu nhau, lai c6 thé c6 nhiéu nghia
khac nhau.

Lam thé nao c6 thé don gidn héa nhitng thit d6 dé tong thong cé thé hiéu
dwgc ma khong can phai c6 vé ha minh nhw thé nhi? Tat nhién, vi b6 truéng
khong biét cach 1am thé nao. Ong danh ca ntta tiéng dong ho sau d6 dé nhic
lai cac sy kién trén thi treong cho dén khi ma, sau nhitng n6 lwc dang ke,
cudi cung tong thong cling da hinh dung dwoc vé thi treong trai phiéu trong
gan giong nhw cac do thi trong Biéu d6 20.1.

“Gio thi t6i hiéu r6i”, cudi cung, tong thong ndi. “Ching ta dd muén nang
trai phiéu cong ty lén bang v&i mitc trai phiéu chinh pht. Nhitng gi dang
dién ra lai 1a nguwgc lai. Trai phiéu chinh phu lai dang gidam xu6ng bang mitc
cac cong ty. Tom lai, khong phai ching ta dang nang ho lén; ma la ho dang
kéo ching ta xuong.”

“Pung, thwa tong thong. Ching ta da cti xudng, cii hét cd dé kéo ho ra khai
vung cat lun. Nhung ho lai kéo chiing ta xuéng cung ho, va bay gid, chiing
ta cling dang bi ngap trong déng cat lin ay.”

Tong thong suy nghi mdt lat trwde khi noi tiép. “Cau hoi 1a “tai sao?” Ho
khong tin la ching ta rat nghiém tac a? Tai sao ching ta lai chwa khéi phuc
dwgc niém tin? Trong cudc hop, moi nguwdi da néi rang ching ta c6 thé tao ra
tién, rang luat phap cho chiing ta quyén rot so tién nay vao bat cit dau ching
ta mudn ma.”
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“Cau tra 10i la ching ta c6 thé tao ra tién. Nhung ching ta khong thé tao ra
tin dung.”

“Khac nhau & cho nao?” tong thong thac mac.

“Khac nhau rat 16n. Dé tao ra nhiéu tién hon, tat ca nhitng gi ching ta phai
lam la tang toc d6 mdy in tai xwdng duc tién. Va khi ching ta 4p dung cach
nay, khong ai ha ching ta xuéng ca. Nhwng dé tao ra tin dung, ching ta phai
thuyét phuc cac nha dau tw va cac ngan hang thuc hién cac khoan cho vay -
va trong boi canh niém tin dang bi giam sut, t6i c6 thé dam bao vGi ngai
rang viéc dé khong hé dé. Néu dé, chung ta da cé thé citu Bethlehem Steel,
Enron, Kmart, Global Crossing, WorldCom hodc bat ky cong ty khong 16
nao khéi bi pha san réi. Nhuwng ching ta da khong cttu dugc, véi ly do chac
chan han hoi.”

Tong thong trd nén mat kién nhan: “Vay van dé ¢ day la gi?”

“Van dé ¢ day la ngai c6 thé tao ra tién, chit khong thé tao ra niém tin.”

“Poi vai t0i, néu ching ta cang mang lai cho ho nhiéu tién, ho cang c6 thém
niém tin.”

“Khong, viéc lam dé chi thuyét phuc ho rang ching ta da dung tién sai roi
lai tiép tuc sai lam thém nita - cling sé nhw vay vdi tién cta ho.”
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Biéu do 20.1. Trong bat ky dgt sut giam nghiém trong nao cua thi truong,
luén c6 mot van dé chinh sach quan trong do la liéu chinh phu c6 can thiép
hay khong va néu c6 thi sé can thiép nhw thé nao. Cac do6 thi trén thé hién
két qua du kién vé bat ky cd gang nao cta chinh phu trong viéc ho trg trai
phiéu cong ty, theo ba giai doan.

Giai doan 1: Khiing hodng trdi phiéu céng ty. Do sy that bai va v& ng lan
tran, cac nha dau tw da mat niém tin vao kha nang ctia cac cong ty trong viéc
tra 1ai suat va tién goc doi véi cac trai phiéu cong ty. Vi vay, ho ban ra céac
trai phiéu ctia minh, khién gia trai phiéu thap hon (va ty 1€ 1ai suat cao hon).
Tuy nhién, vi cdc nha dau tu tiép tuc tin twédng chinh pha nén dgt khung
hodng nay it cé anh huwdng tiéu cuwc hon doi véi gia trai phiéu chinh phua. Khi
gia trai phiéu cong ty giam, chénh léch gia hodc sy khac nhau gitta trai phiéu
chinh phu va trai phiéu cong ty ngay cang mé rong hon.

Giai doan 2: Chinh pht cttu trg trdi phiéu céng ty. Chinh pht mua trai phiéu
cong ty bang so tién ho huy dong duwgc tir cac nha dau tw trai phiéu chinh
phu. Viéc lam nay thdc day gia tri thue cuaa trai phiéu cong ty. Nhung dong
thoi, n6é cling lam gidm gia tri trai phiéu chinh phu, thiic day viéc cac nha
dau tw ban ra céc trai phiéu chinh pht dang nam gitr. Gia trai phiéu céng ty
tang nhung gia trai phiéu chinh phu lai giam. Két qua la chénh 1éch gia gitra
hai loai trai phiéu nay thu hep lai.

Giai doagn 3: Viéc citu trg cta chinh phii bi bdi b6. Nham ngan chan su sup
d6 doi vdi trai phiéu chinh phu, chinh pha da budc phai bai bo viéc cttu trg
trai phiéu cong ty va chdp nhan cac hau qua sup doé thi truong trai phiéu
cong ty.

Néu chinh pht thyc hién mua cac c6 phiéu pho théng thay vi cac trai phiéu
cong ty, chudi su kién mé ta ¢ day cling twong tu.
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2. Chinh ph ctu trg trai phiéu cong ty
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“Nhung con luat phap thi sao?”

“Luat phap trao cho Cuc Dv trit Lién bang quyén mua cac chitng khoan khoi
tw nhan trén gidy to. N6 khong trao cho ho - titc chiing ta - quyén thdt sy’ dé
tao ra cua cdi kinh té thuc.”

“Tai sao ching ta khong nhan ra diéu nay khi thdo luan ké hoach cttu trg
MetroBank - Harris?”

“Co day chit. Nhung ngai da gat ching toi sang mot bén va ching t6i danh
chap thuan. Chuang t6i da hy vong thi treong c6 thé nu6t tréi méon do. Nhung
ching t6i da danh gia qua thap tinh phitc tap cta cac nha dau tw My va nwdc
ngoai.”

Tong thong dwong nhw van con boi roi: “Anh néi rang thi tredng rat nhay
cam. Anh no6i rang thi treong thong minh. Gio thi toi thay réi. Nhung...”

Vé cau kinh cua vi by trueéng biéu 16 ré6 hon: “Gia s t6i la m6t nha dau tw
nuwdc ngoai va toi sé hitu cac trai phiéu Kho bac My. Diéu nay thé hién rang
toi tin vao Chinh pha MY, t6i cho ngai vay tién nham muc dich van hanh
chinh phti ctia ngai. Gid ngai lai mang tién cta toi di dwa cho mot bén thi
ba, mdt cong ty tw nhan. Vi vay, tdi sé ndi véi ngai rang: “Ngai da lam gi thé
va lam thé dé lam gi? Néu t6i mudn dung so tién do dé cho cong ty do vay,
toi da c6 thé ty minh tryc ti€p lam diéu do ngay tiw dau r6i. Nhung toi da
khong lam vay. T6i khong lam vay béi vi t6i khong tin cong ty do. Toi tin
ngai. Nhung bay gio t6i khong thé tin ngai thém nita. Bay gio, ngai cling chi
la mot nguwdi trong bon ho thoi.” Vay la nha dau tw sé ngitng mua cac trai
phiéu ctia ngai, hodc té hon la ban tong ban thao cac trai phiéu chinh phti ma
anh ta dang nam gitt, va khi do6 ching ta sé gap rac réi. Khi do, ching ta
khong thé ban thém cac trai phiéu chinh pha nita dé thanh toan cac khoan ct
dang tGi han. R6i ching ta, Chinh phu My, sé v& ng.”

Tong théng do dv trong gidy lat triwde khi dap lai, nhung dwong nhw 1a hang
gio cang thang dang troi qua.

“Ro0i sao?”
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Vi bo treédng khong thé tin vao tai minh. Téng thong ctia nwéc My da coi
nhe nguy co v& ng ctia chinh pht, hoan toan coi nhe. Ong khong thé kiém
ché' noi thit vong dang suc s6i dugc nita - va 6ng cling cam thay lo sg: “Thé
ngai c6 muodn dé cho toan bo thi trudng chitng khoan My déng ctta khong?
Ngai c6 muon la ngwoi phai sa thai hang tram nghin nhan vién cda chinh
phu vi 1y do khéng thé tang so6 tién nham dap @ng viéc chi trd lvong trong
chinh phu khéng? Ngai c6 muon la vi tong théng cudbi cung cia nuwéc My
khong? Ngai c6 mudn danh déi mot nén cong hoa non tré véi mot thé ché
md&i khong? Ngai c6 mudn pha huy tat ca chi bang mot cd théi khong?”

Giong ndi cua vi bo trvdng vo ra cung cam xdc. Sy im lang bao trum.

“T6i cam kich tinh chan that trong cdm xtic cta anh, nhwng anh da hiéu sai
toi roi. Thuc ra, diéu t6i ndi la, “roi sao”, thé hién v4i anh noéi ngac nhién va
st khong tin ctia minh rang dat nwdc ching ta lai c6 thé dén noi nhw anh vira
mo ta that dot ngot.”

Trong nhitng ngay tiép theo, tong thong da suy nghi nhiéu vé cac lya chon
ctia minh. Ong xem lai bién ban cudc hop. Trong phong ngt, 6ng tham chi
con danh thdi gian doc mot ban bdo cdo tuyét mat vé cdc moi nguy cda sy
suy giam.

Cudi cung, trong mot cudc goi dién thoai lic mra dém cho B6 truwong Tai
chinh, 6ng yéu cau bo treéng chuyén mot thong diép gap tdi chua tich FED.
“Hay noi véi ong ay, mot 1a, viit bo tat ca cac trai phiéu cong ty dugc mua
t6i gio; hai la, cam két rang Chinh phu lién bang My, du c6 quyén hgp phap
hay khong, ciing sé khong mua cac chitng khoan caa khéi tw nhan; va ba 1a,
hita hen sé luén phan biét giita cong ty va chinh phu. Vé phan t6i, toi sé bat
dau thyc hién cac hanh dong can thiét dé stra chita tinh huong cuc ky nguy
hiém nay.”

“Nhung thwa tong thong”, vi bo tredng néi khé, “ching ta chwa bao gio thye
hién mua vao cac trai phiéu cong ty dé; chiing ta md&i chi lam 16 ra thong tin
vé y dinh sé mua th6i”.
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Trong khi B trdng Tai chinh van con dang tranh luan véi tong thong vé
thi treong trai phiéu, Linda Dedini lai dang phai doi mat véi mot tranh luan
twong tyw vai hai anh trai vé thi trudng co phiéu.

Dua vao niém hy vong vé mot cudc citu trg toan dién cia Washington trén
moi mat tran, va voi sttc day tir mot dot tang 16n trong thi trtdng c6 phiéu,
nhitng ké phao tin trén Phé Wall lai vao cudc. “Thoi diém bay gio la day
that sy ro6i”, ho néi. “Bay gio, thi truong tang diém da that sy tré lai r6i”, ho
réng ra. “Hay nam lay cac mic gia tri khong thé tin duwgc! Pay 1a mét dot
ban véi gia hoi nhat thé ky!”

Trong boi canh do, hai ngudi anh trai da thic giuc c6 quén hét cac hoi phiéu
kho bac v& van day di, hay ban thao cac khoan dau tw nhw chi sé ngugc hodc
hop déng quyén chon, hay ngay 1ap titc nhay trd lai thi trong bang ca hai
chan.

Mot loai c6 phiéu cong nghé sinh hoc dat hang dang thu hit sy quan tam cia
ho va dwgc khuyén nghi nén mua tir ba hang trén Pho Wall cung hai chuyén
gia doc 1ap nita. Mot loai c6 phiéu khac, cia mot cong ty dich vu cham séc,
duwgc khuyén nghi tit hon 15 chuyén gia. Ho dua ra du doan vé sw hoi phuc
kinh té chac chan sé xay ra cua cac nha kinh té dugc danh gia cao, dugc ho
trg hoan toan bang mot ké hoach maéi ctia chinh phi. Ho ké bang giong ganh
ti vé nhitng ngudi ban tirng kiém 30% vdi cac ¢6 phiéu ma chi méi may tuan
tredc thoi chang ai muén dong dén.

C0 da cirng ran phan doi: “Khong, cac anh van chwa hiéu gi ca. Thi truong
van dang day rui ro, rai ro va ngay cang rai ro. Hay dé em tém tat lai cho
cac anh thdy nhé: van con rui ro néu cong ty dé néi doéi trong cac ban bao
cdo va céac kiém toan vién khong soi xét diém d6. Van con rai ro néu Pho
Wall néi doi, phéng dai nhitng doi tra d6 ctia cong ty, chwa ké dén cac loai
rdi ro ludn cé trén thi tredng cod phiéu - suy gidm, lgi titc giam va sy hoang
sg cda nha dau tw.”
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“Nhwng c6 moi em la ngwdi duy nhat néi nhw thé”, nguwai anh ca van lai.

“Co thé em la mot trong soO it nhitng nguwdi noi vay, nhung cé nhiéu nguoi
biét diéu d6. Cac chuyén gia biét diéu do, cac CEO biét diéu do, tham chi ca
SEC va Tong Chuéng ly Bang New York ciing da canh bao diéu d6. Cac anh
dwong nhw da quén rang cac chuyén gia do cling chinh la nhitng nguoi tirng
khong c6 manh moi gi vé viéc cac c6 phiéu ho khuyén nghi cach day vai
nam giam xudng tham hai ca. D6 chinh la nhitng ké nhan duwgc nhitng khoan
lwong ban thiu dé thuwéng cho viéc ho da dwa ra mic danh gia nén mua doi
v6i cac 6 phiéu nhu Priceline.com, Global Crossing, WorldCom, Lucent
Technologies. D6 chinh la nhitng ké da trd nén giau c6 trong khi ching ta da
trang tay véi cac tham hoa khac - nhitng c6 phiéu ma cac sép cua ho can ban
ra. Ho ciling chinh la nhitng ngwoi da tiép tuc duwa ra mitc danh gia nén mua
ngay ca khi cac c6 phiéu nay da suy giam tGi 90% roi, tham chi ca khi cac
cong ty nay dé don xin pha san! Chang c6 gi thay do6i hét. Em khéng thé tin
duwoc cac anh lai van con tin vao ho.”

“Gio day ho dang khac phuc tat ca nhitng diéu d6 ma, khong phai sao?”,
nguoi anh thit noi.

“O chd nao? Anh hdy chi em xem. Van ching c6 gi ngoai sy théi phong
doanh s6 ca. B6 van la tro mua chudc cta chinh cac cong ty ma ho khuyén
nghi. Anh khong thay a? Pho Wall sé rat san long n6i doi vé cac c6 phiéu ma
ho danh gia néu n6 mang lai 1gi 10c cho ho.”

“Gio hay néi vdi em xem”, c6 tiép tuc. “Ho dang nédi v&i ching ta nhitng
diéu ky cuc gi ma ho that sy nghi vé nén kinh té thé - “nén kinh t€ sap hoi
phuc” hoac “day la khéi dau ctia mot thi treong di 1én méi” w? Co hoi cho
nhitng gi ho ndi vdi ta rang ho tin twdng lic nay la bao nhiéu? Mot phan
nghin? Mt phan triéu? Chang c6 gi thay doi cd. Cac du doan trung thuc déu
van xau doi vdi viéc kinh doanh.”

Co néi khong ngirng: “Hay nhin vao lich st cia ho xem. C& trwdc moi dot
suy giam, ho lai vé ra mot twong lai that sang lan, khién cac anh thay 16a ca
mat. Sau do, khi moi thi¥ rd rang xdu di, ho c6 thé hién bat ky su lo lang nao
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khong? Khong. Ho 1én tivi va dy doadn rang “sy diéu chinh” sé sém két thic,
rang ching ta nén “mua thém c6 phiéu”. Va bay gio thi sao? Bay gio, hay
nhin vao nhitng gi ho dang noi. Ho noi chinh phu la vi cttu tinh tuyét voi cua
ching ta, chinh phu sé gidi quyét moi van dé, chinh phu sé thic day thi
treong co phiéu lén cao hon, chinh pht ddm bao rang cac nha dau tu sé kiém
duoc 1gi nhuan.”

“Vay khi nao thi chiing ta md&i that sy cham day?”, hai nguoi anh hai.
“Khi nao ho dau hang va khong do tim day nita.”

Linda da thuyét phuc dwgc cac anh trai. Va nho c6 cac huéng dan tir nha tw
van, co da thoat khéi chi s6 ngwgc trede khi dgt tang 1ay lai s6 1gi nhuan co
da kiém duoc truede do.

Gio day, khi dgt tang da hét cao trao, c6 da san sang trd lai kiém 101 tir dot
sut giam tiép theo.

Ngay hom sau, co cling nhan thay dot tang thi truong co phiéu da lam ré di
dang ké moi hgp dong quyén chon ban ma c6 tirng quan tam. C6 mua vao
bon hgp dong loai nay véi thoi gian con lai 1a hai thang d6i véi c6 phiéu
IBM vé6i gia chi 1,25 do-la/ c6 phiéu. Ngoai ra, c6 con mua vao mot sé hgp
dong quyeén chon dai han, goi la hgp dong quyén chon ban LEAPS trén mot
chi s6 chinh cta thi treong c6 phiéu. C6 can than xay dung danh muc cac
hop dong quyén chon ban cia minh, trong dé bao gom tat ca cac loai: dai
han, ngan han, c6 phiéu, chi s6, loai rat ré, mot vai loai kha ré va mot loai
dat tien.

Co tham chi con thém vao mot vai loai cuc ky ré.

Co biét rang dé la mot phat ban dai - 6 t'ng mot 1an bi mat 2.000 do-la déi
vGi loai nay. Nhung du sao di nita, ¢6 van mua chung.

Co biét rang néu thi treong tiép tuc tang hodc di ngang thém vai thang nita,
cac hgp dong quyén chon ban ctia ¢ c6 thé sé sut gidm gia tri va co co6 thé
mat sach. Nhung nhd 6 tai san thtra ké, nén khodn quy lwong hwu va quy
dai hoc van duwgc bao ddm. Ho tham chi con dé danh ra mot khoan tién du
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cho viéc cham séc sitc khoe dai han cho cha me ctia Gabriel, nhitng nguoi
dang chuyén t6i My song. C6 gidi han so tién danh cho cac hgp dong quyén
chon chi nam trong khodng c6 c6 thé chiu 16 dwgc ma khéng gay nguy hiém
cho cac muc tiéu cua co.

Hon nita, tong so tién dau tw vao cac hgp dong quyén chon la kha nhé so véi
sO tién c6 dau tw vao chi s6 ngwgc. Khong, quy nay khong thé lam gap doi
hodc gap ba s6 tién cia c6 trong vong 60 ngay nhw so vGi cac hgp dong
quyén chon thang cudc. C6 hy vong “chi” can mot mic 1gi nhuan 20 hoac
30% thoi. Nhung d6 la diéu khong nén xem thwong, dac biét trong khi
nhitng ngudi khac dang 16 tGi 20 hodc 30%.

Néu thi trweong 1én cao hon, c6 da c6 mot ké hoach thoat ra khéi cac chi s6
ngwgc dé cat 16. Co khong cé ké hoach thoat khoi hgp dong quyén chon.
Néu ching khong thanh céng, cd chi can vitt chiing di giong nhuw nhitng tam
vé so cli va quén chung di.

Quan trong hon cd, mét lwgng tién 16n cda c6 lai nam trong cac khoan dau
tw thd cwu - hau hét 1a quy thi truong tién té chuyén vé kho bac cong thém
mot soO trai phiéu kho bac ky han dai hon ma c6 da mua dé dat mirc 1gi tic
cao hon. Trg ly cua cha co, Oliver Dulles, da canh bao c6 khong nén mua
trai phiéu ky han dai hon. C6 da lam theo 10i khuyén ctia 6ng nhung sau do,
0 lai tim thdy mot so thong tin c6 vé trai nguwgc véi quan diém ctua 6ng.

Trong bat ky trwong hop nao, c6 van thdy rdang minh can c6 sy can bang.
Viéc giit tat ca tién trong thi trudng tién té ngan han c6 vé khong an toan doi
v6i 6. Co khong thé chiu dugc viéc giit tat cd tién trong cac khoan dau tw
c6 lgi titc thap nhw vay. Poi vGi cac hoi phiéu va trai phiéu c6 ky han dai
hon, trong trrdng hgp xau nhat, c6 tinh rang sé van c6 thé giit ching cho t6i
lic dao han va nhan lai tat ca so tién goc. C6 c6 thé séng vdi cac mic 1gi tic
thap, dac biét tir khi gidm phat tr@ nén t6i té hon va lam phat manh dwong
nhu 1a khong thé.

“T6i rat vui”, c6 néi vai Dulles tai mét trong cac budi hop cua cha c6. “Gan
nhu tit ca s6 tién mat cda t6i van nam & ngay ngoai hién nha t6i. Khi t6i can,
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ching da & ngay do, du mwa hay nang.”

Linda Dedini c6 cac ké hoach 16n cho s6 tién “dang nam” do6. D6 1a noi co
sé t§i dé tom 14y cac khoan minh can khi cc khodan hoi that sy t6i. Ong ¢
tirng ¢6 lan noi vdi co rang viéc dau tw vao thi truong cling giong nhw lao
vao cudc chién vay: “Hay dau tw so tién quy gia ctia chau nhu thé dé la nam
vién dan cu6i cung dé ciu lay cudc doi chau - ding ban cho tGi khi chau
nhin thay trong trang trong mat ho.” C6 da bo qua 16i khuyén d6 mot lan khi
lam theo hwéng dan cta Harris & Jones nhing may ma van song sot cung
nhitng hau qua. C6 sé khong lap lai sai lam do lan nita.

Khi hap hoi, 6ng c6 ciing da thi tham mat diéu bi mat vao tai c6: “Dung tin
vao truyéen thuyét gia dinh, 6ng chwa bao gio la “ngwoi biét nhin xa trong
rong” hodc la mot “thién tai” dau tw nhw moi nguwdi néi dau. Thuc té, 6ng
that su da bi 16 hang tan tién cho nhitng khoan dau tw ngu ngoc trong nhirng
nam tré tu6i.”
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chuong 21

KHOANG GIAN POAN

T

hong thwong, trong thé gigi caa thi trwong va kinh té, moi thit khong giam
lién mot mach.

Thuwong sé c6 ca nhitng dot khoi phuc dwéi dang duong zigzag. Nhung néu
xem xét ky lwdng biéu do gia, doi khi cac nha dau tw sé tim thay nhitng thi
ma cac nha ky thuat goi la “khodng gian doan” - khoang trong giita diém két
thiic cia mét dwong thang va diém bat dau mot dwong thang khac trong biéu
do.

Khodng gian doan thé hién khong c6 giao dich thi treong trong khoang thoi
gian do, va gia dot ngdt nhay tir diém nay tGi diém khac. D6 chinh la diéu da
xdy ra v0i thi trong tai chinh - va toan bo nén kinh té thé gidi - khi FED bat
ngo huy cac ké hoach mua trai phiéu cong ty va ho trg thi truong c6 phiéu.
Co luc, co6 phiéu va trai phiéu dwong nhw treo lo ling trén bo vach nui;
nhung ngay sau do, ching lai nhu thé lao xuéng vire tham.

Oliver Dulles va Paul E. Johnston ngay cang lo lang khi chitng kién phan
nhiéu cac kich ban sut gidm cua ho da thanh hién thyc. Cé nhiéu diém khac
nhau gitta cac kich ban va thuc t€ nhung c6 mot khia canh chung cé thé
nhan ra ro rang: Hau hét moi thit déu di xuong.

Ho da moi Tamara Belmont thdo luan cung trong mot bita to6i than mat &
Chinatown. “R0 rang ching ta dang trong giai doan sut giam r6i”, ho néi.
“Gi0 thi cac lgi ich ndm & dau?”

Co khong co cau tré 101 ngay 1ap tic.
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Cudi cung, sau nhiéu gio thdo luan, tat ca ho déu thong nhat rang thoi diém
nay van con sém, sy sut gidam van chwa két thiic. Ho can phai kién nhan hon.
Ho cling nhat tri rang, it nhat tGi ldc nay, kich ban ngan-nhung-kho-chiu co
vé dang chiém wu thé hon. Chinh phu da rit lai viéc can thiép truc tiép.

Dulles ngac nhién vé diéu ndy. Ong da nghi ring cac nha chinh tri s& khong
bao gio ditng ngoai - ho luén muon ltra phinh va lam qua loa. Con Johnston
thi khong hé ngac nhién. Ban than 6ng da trdi qua diéu nay roi, du véi quy
m6 nho hon nhiéu. Ong da rtit ra bai hoc kinh nghiém 1a ban khong thé lira
phinh s6 dong nha dau tw dwgc 1au. Mot khi ho noi loan, ban sé phai dau
hang. Gio day, hang triéu ngudi s& hitu trai phiéu - nhitng nguoi da dau tw
vao Chinh phi M¥ - da n6i loan va néi: “Hay ngirng lai! Bung can thiép.
bing c6 chdn duwong bang nhitng ngoén tay ban thiu ctia cac nguwoi. Hay rira
sach tay di.”

“T6i quyét dinh la chiing ta khong nén céng b6 ban bao cao “Cac lgi ich twr
khung hoang” vao liac nay” Johnston noi.

“Sao lai khong chit?”, Tamara hoi, c6 gang ngan lai viéc hoi twdng canh kho
chiu twong tw hoi c6 con lam & Harris. “Paul, 6ng khong hiéu la da cé bao
nhiéu no luc...”

“T6i biét, toi biét. T6i luén ditng vé phia c6 va cac nhan vién ma. T6i thay
dwgc mo hoi va nwdc mat cua moi nguwdi trong ban bao cdo d6. Nhung
nhiém vu cua chung ta la gwri thong diép do cho cac nha lanh dao ctia ching
ta ma cac hau qua ctaa viéc can thiép thi con t6i té hon nhiéu so vdi viéc
ding ngoai, c6 phai khong?”

“Pung vay, nhung...”

“Gio day, cac nha dau tw trai phiéu trén toan thé gigi dang thyc hién nhiém
vu dé thay cho chung ta. Ho dang lam moi thit ma chung ta dinh lam - va ho
con lam hiéu qua hon so véi nhitng gi ching ta c6 thé twong twong. Ap luc
ban ra cua ho con néi dwgc nhiéu diéu hon so vGi cac ban bdo cdo, dién
thuyét hay bat ctt hanh dong nao khac. Ngoai ra, con mét 1y do nita giai
thich tai sao t6i chita muon cong bé ban bao cdo nay ngay bay gio.”
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“Ly do gi vay?”, c6 hoi, van rat doi that vong.

“T6i e rang ban bao cao sé bi hiéu nham. Tai phong Bau duc, c* méi lan to6i
dinh dwa ra nhung diém chinh, thi diéu d6 chi nhw thic day ho can thiép dé
cham dat sy suy gidm. Ho chwa thdy dugc sw khac biét gitta hai kich ban
ching ta dwa ra. Tat ca nhitng gi ho thay la xuéng, 1a gidam. Vi vay, c6 ich gi
khi ching ta cong bo ban bado cdo d6 bay gio? Ho da nhan thay ho dang roi
roi. Nhung ho van so khong ddm nhin xudng. Y t6i 13, néu chiing ta cong bd
no6 bay gio, ho sé khong thay duwoc niém hy vong; tat ca nhitng gi ho thay la
s u am, va ho sé chi st dung diéu d6 nhw mot cai cd dé thyc hién mot no
lyc bom gia tao moi thi.”

Johnston hita sé cong bo ban bdo cdo vao mét thdi diém trong twong lai,
“khi bau khong khi phu hop”, va c6 dong y.

Cung luc do, ca ba ngwoi bat dau nhin thay niém hy vong & noi ma nhitng
nguwoi khac chang thiy gi ngoai nhitng dam may den.

Khi nhitng nguwdi khac chi nhin thay that bai ctia chinh pha trong viéc ngan
chan cac dot ban ra dang tang, ba ngudi ho lai nhin thay sy chién thang cua
cac nha dau tu va trong dai han sé mang tinh xay dung.

Khi moi nguoi thdy giam phat 1a mot moi de doa 16n, ho lai thdy d6 la mot
qua trinh dan chu héa, bu dap nhitng khoan thiét hai cho mot so it ngwoi.

Trong khi hau hét moi nguai lo ngai vé téc do suy giam, ho lai san sang don
nhan. Ho tin rang néu cudc khing hodng cang dugc két thic va day lui
nhanh, cang c6 nhiéu co hdi t6i thiéu hoéa cac thiét hai xa hoi. Ho duy tri mot
niém tin tha thiét vé mot sy phuc hoi lanh manh, ké ca néu kich ban toi-té-
nhat cé xdy ra.

Tamara nhan xét vé toc do suy gidam. Trong nhitng nam trudc day, c6 ndi,
moi dgt khung hoang then chot dwong nhuw tach biét han véi dot khing
hodng tiép theo. Khiing hoang tan cong chau A vao nim 1997. Nuéc Nga
sup d6 nam 1998. Cac co6 phiéu cong nghé bi pha san lan dau vao nam 2000.
Argentina that bai vao nam 2001. Cac tham hoa kiém toan hau hét dién ra
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trong nam 2002. Tuy nhién, gi® day, sau sy thita nhan ngam cta chinh pha
My rang ho da bat lyc trong viéc can thiép vao thi truong c6 phiéu, thi
dwong nhw cung ldc tat cd nhitng con ma khing hodng lai quay lai san lung
thi truong.

Ho ban luan vé viéc cac no luc cia Ngan hang Nhat Ban khi ho trg thi
treong da bi that bai nhw thé nao, va mot dot khing hoang thit hai & chau A
da dién ra ra sao. Ho ndi vé tinh trang 10n xon kinh té & Argentina, Brazil va
Venezuela cling nhw viéc ching dang lan rong sang cac nuéc dang phat trién
khac. Ho lo lang vé viéc cac ngan hang 16n da danh cuwgc vao cac quoc gia
d6 thong qua cac chitng khoan phai sinh c6 lyc don bay cao. Ho lo ngai vé
cac linh vuc trwée day duge cho la an toan nhung gio lai bi anh hwéng nhiéu
nhat: bat dong san, trai phiéu cong ty cap cao, trai phiéu cam co.

Bét c ai bén ngoai nghe dugc cudc tro chuyén ctia ho sé nghi rang ho la
nhitng nguwdi ludén lo lang va suy nghi bi quan. Nhuwng ho lai coi diéu do la
lac quan. Cudc khiing hoang khong thé kéo dai mai. N6 sé két thiic sém thoi.

“Hay nhin xem nhitng gi dang dién ra vGi khdi cong ty”, Dulles néi thém.
“Moi ngudi con nhd vu tat ca cac cong ty 16n bi thiéu hut tién mat khong?
Con nhé ho da trong mong su citu trg cua chinh phu thé nao khong? Chac,
gio day, nhiéu cong ty trong s6 dé da phai voi va dé don xin dwgc bdo vé
theo Chuwong 11 - y toi la theo Chwong 7, Luat Pha san cia My! biéu dé
nghia la thanh ly! Biéu d6 nghia la gidm b6t ganh ng cho quan toa. Biéu do
nghia la ri bo trach nhiém cho cac cong ty mdi nhanh chong hon.”

Khai niém “khodng gidn doan” duwgc dwa ra vao dau thé ky XXI, m6t hién
twgng ma cac nha nghién cttu lich st trong twong lai khong bao gio c6 thé
hiéu dwgc tron ven. “Thay doi dén qua nhanh”, mot nguwdi quan sat noi, “va
nhitng ngwoi tham gia qua ban ron vaéi viéc cltu vot cac tai san cua ho hodc
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tiét kiém nhitng gi con lai nén c6 rat it ngwdi danh thoi gian dé ghi lai cac sy
kién”.

Mot s6 nguwdi néi rang gia toc cua sy thay doi qua 16n, thit ty thong thuwong
vé nguyén nhan va két qua dwong nhu bi ddo ngwgc - mot “sy sai léch vé
thoi gian” ma trong d6 phéan &ng dén trwdc hanh dong.

Cac nha dau tw bat dau ban ra cac trai phiéu cong ty kha lau tredc khi thong
bao Ngan hang Du trit quoc gia & New York bai bé ké hoach ctia MetroBank
- Harrisjones dugc dwa ra. Co phiéu trong cac cong ty cu thé tham chi con
dwgc ban tong ban thao trwdc khi ban than nhitng nguoi trong cong ty nghe
phong thanh vé kha nang pha san. Nhung chang cé sy ddo nguwgce bi an nao
vé mat thoi gian cd. Do chi la tin don dai ma trong d6 thong tin mat bén
trong thwong hay bi ro ri ra ngoai rat nhanh va sau dé lan truyén nhanh nhw
loai vi rat may tinh co tén la “con sau tinh yeu” (lovebug).

Bat ké nguyén nhan gi, c6 mot diéu chac chan la: Trong su6t khodng gian
doan, nén kinh té van dang trong mot qua trinh bién d6i nhanh vé cau tric.

Tuy nhién, cac nha kinh té van chwra san sang cho diéu nay. Tat ca cac mo6
hinh mdy tinh ctia ho déu gid dinh vé mot hé théng kinh té€ van hanh troi
chdy va khong thay doi cau tric. Ho khong c6 cach nao chan lai cac s kién
thé tham nhw cac vu that bai cia cong ty hodc tham chi la cac vu sup do
trong thi truong cd phiéu. Thuc té, vé dinh nghia, cac chwong trinh may tinh
cta ho gia dinh rang khong thé c6 that bai vé cong nghé, khong c6 suy giam
vé vién thong, khong cé cac vu v& ng cta cac quoc gia 16n, khéng cé cac
cudc bung nd vé chitng khoan phai sinh, khéng cé cac vu that bai 16n cta
Ngan hang Nhat Ban, khong cé bat ky tham hoa bat thwong nao. Nhung rod
rang, cac sy kién nay da va dang xay ra, véi mitc do thuwong xuyén hon.

Tamara Belmont giai thich hién twgng nay cho Linda Dedini trong mét budi
tiéc cocktail tai cau lac bo bao chi. Linda nghi vé diéu nay mot lat, sau do
dap lai: “Khi chi bom mdt qué bong, né sé phinh to ra. Néu do lwgng khong
khi bom vao, chi c6 thé doan duwgc qua bong sé to ra bao nhiéu.”

“Diing? Va?”
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“Pay la diéu toi nghi cac nha kinh té da lam v6i cdc m6 hinh dy doan cua
ho. Nhung dé doan dwgc khi nao qua bong sé no - va giai thich trong né sé
nhuw thé nao vao khoanh khac tiép theo - lai hoan toan la mot van dé khac.
Chij khong biét cach lam diéu d6. Cac kién thitc caa chi - cta ching ta - va
viéc ap dung toan hoc don gian chwa dat t&i mirc dy.”

Tamara gat dau dong y nhung bat dau bao vé luan diém ctia ban bao céo.
“Pirng hiéu nham y t6i; toi luon ang hé chi va ban bao cdo cua chi,” Linda
dap. “Toi da ung ho chi ké t ngay cudi tuan ban ron do, khi Dulles goi t6i
dén kiém tra s6 liéu thuc trong cac bang biéu. Lic nay khéng phdi la toi
dang thw thach chi dau. Toi tham chi cling khong tht thach cac chuyén gia
kinh t€. Tat cd nhitng gi t6i mudn ndi la ching ta can phai khiém ton va
nhan ra rang twong lai khé dy doan hon ching ta twéng.”

“Chi rat thuc té va chinh xac. Gio chi lai cé vé triét hoc nita.”

“Pugc. Bé t6i dinh nghia chinh xac hon cho chi nhé: hanh vi ctia cac qua
trinh lién ti€p - nhw sy phinh to ctia qua béng hodc cta nén kinh té - c6 thé
duwgc biét thong qua cach st dung toan hoc nghién cttu hé s6 cac bién, dugc
phat minh t hon 300 nam trudc. Nhung khong may la khong co ai tung
phat minh ra mot dang toan hoc c6 hiéu qua twong dwong dé giai thich va dy
doan hién twgng ngat quang nhw ching ta dang tradi nghiém hién nay, nhv la
cac kich ban caa chi vay. Chiing ta khong cé cach nao biét duwgc két cuc sé
nhu thé nao.”

Tamara cam thay hoi byc bodi, c6 ngang nganh nhin Linda - nguwdi phu nit
deo kinh v@i véc nguwdi cao va manh mai: “Vay khong phai la van cé niém
hy vong trong con bi cyc dé sao? Khong phai la chung mang lai cho chiing
ta nhiéu su tw do huéng tdi cac sy kién hon, gitp ching ta c6 thém luyc don
bay dé phat huy anh hwéng ctia minh vao ding thoi diém sao?”

Cac vu pha san dién ra nhiéu nhv vii bao, va gio day nhiéu cong ty phai doi
mat vGi “ngay tan thé”. Cong ty nao c6 thé gidi quyét nhitng kh6 khan cta
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minh, cong ty nao khong? Cong ty nao van hoat dong, cong ty nao sé pha
san?

Lic dau, cac cau hoéi nay chi dugc dat ra doi véi hé thong cac cong ty dot-
com, cac cong ty cong nghé va cac cong ty c6 phiéu cap cao. Gid day, ching
duwgc dat ra cho ca cac ca nhan, cac nha ban 1é, cac nha san xuat, cac cong ty
thudc nganh phuc vu cong cong, cac ngan hang, cac hang bao hiém, cac
hang moi gidi, cac truong dai hoc, cac hiép hoi, chinh quyén thanh pho,
chinh quyén bang va tham chi ca chinh quyén cac quoc gia 16n.

Cau tra 10i khong lién quan gi tdi do 16n hodc quyén luc cia cac cong ty hay
ca nhan. Thay vao do, viéc ton tai hay khong phu thudc 16n vao lugng tién
mat va von ma cong ty hodc to6 chitc d6 da gay dung dugc trede khi xay ra
cac giai doan khoc liét ctia cudc khung hodng - va sy mau le ctia hanh dong
bdo vé ti luc do tré di.

“Cai gi da gdy ra diéu nay?”, cha tich cia mot trong nhiéu cudc hop khan
héi.

“Pang c6 qua nhiéu vu chdy”, mot nguwdi dap lai. “Chang ai con c6 thoi gian
dé tim hiéu nguyén nhan nira.”

Neén kinh t&€ My can c6 mot thoi gian nghi ngoi, mot thoi gian dé ngam nghi
va tim cach tam ngirng, mot s ngirng ban trong mot loat cac vu ném bom.

Doi twgng dau tién cam thay sy can thiét do la cac cong ty cong nghé... roi
dén cac cong ty thudc chi s6 Dow... roi cac hang 16n trén Pho Wall dang phai
chiu sw cong kich ctia khach hang... r6i dén cac ngan hang thwong mai 16n vi
nhitng nguwoi giri tién nhiéu rut manh cac khoan chitng chi ky thac khong
dwgc bado hiém... va, cudi cung la cac hang bao hiém nhan tho 16n vi nhitng
ngwoi mua bao hiém ciling bat dau rtt tién khéi chwong trinh nay.

Trong khi thi truong cd phiéu gidm xuéng mitc thap hon ca cac lan trudec,
hang triéu hd gia dinh khong con kha nang thanh toan mitc t6i thiéu cho thé
tin dung nita.
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Ngay cang it ngwdi co6 thé thanh toan khodn vay thé chap lan mét va lan hai,
loai ng 16n nhat caa dat nwéc. Két qua 1a, ty 1€ ng thé chap khong tra ding
ky han tang Ién mitc rat cao ma sau nay dwgc goi la “ngudng vo ly”, titc &
mutc khong thé c6 dugc theo quy luat tw nhién dé cé thé thiét 1ap cac hop
dong, cac 1énh va diéu khoan cac loai.

Céc dai ly dich vu thé chdp c6 thé tra 16i tat cd cac phan nan? Lam thé nao
ho c6 thé lam tha tuc kién tat ca nhitng ngwdi vo ng? Tiéu chi méi ma céac
ngan hang dung dé lwa chon cac tredng hop truy td, va truong hgp nao dugc
coi la cac khoan 16? Cac ban ké thé tin dung, cam c0, cac thong bao xiét ng,
va tdt ca cac loai gidy to khac tr@ nén qua nhiéu va doi héi phai lam nhiéu
viéc. Biéu quan trong nhat la: Liéu cdc ngan hang va cac co quan chinh phu
da phat hanh trai phiéu thé chap duwgc dam bao c6 thanh toan cho cac nha
dau tw khong? Tat ca nhitng diéu nay duwgc goi la “tinh huéng vo ly”.

Mot dong thai co ban dugc thyce hién. Cac cudc hop bén ngoai cac phong kin
duwgc to chire trén toan dat nwdc da tao ra khai niém “thoi ky hoan ng”. Lic
dau, n6é chi dugc n6i nho. Nhung chang bao 1au, n6 duwgc noéi cong khai -
nhw mot trong nhitng nhu cau céng chiing c6 hai nhat caa thé ky XXI. Thoi
ky hoan ng thé hién mdt dang ctu trg toan cau - hoan cac khoan thanh toan
nag.

Tai thung liing Silicon & California, thung l{ing Silicon & New York, va cac
trung tam cong nghé cao trén thé gidi khac, cac cong ty hang dau kéu goi
mot hién phap “ho trg cong nghé cao” dac biét, giong nhw sy ho trg nghién
cltu va phat trién cia B6 Cong thwong Nhat Ban vao nhitng nam 1970 va
1980. Bong thoi, ho muén duwgc gian ng - cac khoan cho vay caa chinh pha
hoac cac khoan cho vay ctia ngan hang dugc chinh pha dam bao.

Tai Hartford, Connecticut va cac trung tam bao hiém khac ctia My, cac nha
bao hiém kién nghi cac uy vién ctia hoi dong bang thuc hién “dong bang cho
vay chinh sadch” nham ngan chdn “sy tan ra vé kha nang thanh toan bang tién
mdt”. Trong khi do, nhiéu ngan hang lai mong mu6n tam ngting cac khoan
rat tién nhuw cach duy nhat dé ho van c6 thé ma cira.
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Céc nhu cau manh nhat vé thoi ky hodn ng dén tr mot s6 cong ty 16n. Ho
diung cum tr “dong bang ng” vdi lap luan rang chi khi c6 thé lam gi do dé
lam gidm sy khan hiém tién mat thanh toan ng, viéc kinh doanh méi c6 co
hoi céi thién. Ho cling hy vong diéu nay sé dwoc lién két véi mot su hoan
thanh toan tin dung thwong mai va 13i suat dé ho khong phai dé don xin pha
san va hau toa.

Cuc Dy trit Lién bang dap lai bang sw phan doi kich liét: “Dang 1é phai doi
mat v6i hién thyc vé kha nang khong trd duwgc ng ctia minh, thi nhitng gi ma
cac hang nay dang doi hoi lai chinh la mot loai “pha san chung” dudi mot
cai tén khac. Ho mudn ching ta bang cach nao dé ngung lai, tri hodn hodc
tham chi bai bo - nhw la phép than vay - tat ca cac khoan ho dang ng. Nhw
thuwong 1€, ho da quén mat thit trong s6 cai ké toan: cac nha tin dung. C¢ moi
mot hang dugc hwong sy tam ngirng thanh toan do, thi mot hang khac - bén
s@ hitu tién - lai bi nhan sau xudng ho. Vi moi hang déu vay tir cho nay dé
trd cho cho kia, cho nén cac vu v& ng chung sé lan tir mot khu vire thanh
mot phan tng day chuyén pha san.”

Theo mot CEO: “Mitc day sé khong ra khai thi truong cta ching ta. Ma la
thi treong cua ching ta phai ra khéi mic day! Va ching ta van dang c6 gang
tim ra n6. Tinh trang hién tai ctia chiing ta giong nhw mot con tau lac huéng
ngoai bién. Chung ta da hét nhién liéu (tién mat) tt hang tuan trudc roi; va
lic nay, ching ta dang ném cac d6 dac trén boong tau vao 10, goi la “thanh
todn ng” ma van khong c6 ddu hiéu gi cua dat lién ca”. Poan tau 6ng ta dang
noi tdi chinh la nganh nang lwgng dién.

Cac cong ty nang lwgng California - bi bao vay bai mot sw bai bo quy dinh
khong can xitng va mot cudc khung hodng nang lwgng gay gat hang nam
tredc day - khong phai 1a cac cong ty duy nhat. Va ban chét cia cudc khing
hodng ciling dang thay doi: nhiéu khach hang 1én ctia cac cong ty da dong
hodc gidm cac tai khodn ctia ho. Mot s6 ngwoi trong ho bi pha san. Hau hét
cac cong ty dang cang thang tai chinh déu bi don vao buwdc duwong cung va
phai xin tri hodn cac khoan thanh toan.
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Trong khi do, cac tai khoan 1é, tirc cac ho gia dinh cling khong c6 kha nang
chi tra dung ky han cac khoan vay tra gop nha, tham chi ngay ca cac héa don
tién dién. Cac dich vu tién ich cong cong vé dién, cting nhw cac dich vu tién
ich cong cong khac, déu lam vao tinh trang giong nhw cac ngan hang va cac
cong ty bdo hiém - bi “gidm stut” nguon tién mat von dang rat mong manh.
Ty 1é that bai ctia cac ngan hang, da giam xudéng gan bang khéng vao cubi
nhitng nam 1990, nay lai tang manh tr@ lai. Ty 1€ 1ai suat, von da giam, gio
lai tang. Moi cdap mat mot lan nita lai hwéng vé Washington dé mong cho
giai phap cho cudc khiung hoang.
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chuong 22

TRO CHOI bO LOI

K
hi nén kinh té réi ren va sy gian dit cia moi nguwoi tang 1én, viéc dau tién
trong ké hoach cia cac nha lanh dao quoc hoi khong phai la ho trg hay tw
choi cac doi hoéi ctia ho ma la quyét dinh xem ai la ngudi chiu trach nhiém
cho cudc khing hoang.

Tai Thugng vién, nhiéu nguwoi dé xudt budi diéu tran cong khai, nhung cac
nha lanh dao vi lo ngai rang su that dugc hé 16 trong budi diéu tran co6 thé
cang khién cac nha dau tw hodng s¢ hon, nén ho khang khang mudn thyc
hién buoi diéu tran kin.

Mot uy ban vé “Trach nhiém trong suy thodi” dwgc bau ra, va cac quan chitc
tr Nha Trang, cac Vu Ngan kho va Thuwong mai, SEC va cac co quan khac
dugce yéu cau lam chitng. Ting ngwdoi trong so ho bi tra héi - Iic dau con
lich si, sau thi rat tan nhan.

“Tai sao cac anh lai dé né xdy ra?”, cac thwong nghi si chat van. “Lam thé
quai nao ma cac anh lai dé cho tham hoa nay tan cong nwéc My, chinh xac
la vao luc nay?”

Cac nhan ching tra 10i quanh co, néi nhiéu vé cac diéu kién kinh té noi
chung nhung lai khong tiét 16 diéu gi thuc chat. Ho khang khang cho rang ho
khong biét diéu nay sé xdy ra. Khong ai c6 thé biét dugc.

“Theé tai sao cac anh khong lam diéu gi dé sau khi n6 bat dau xay ra?”, cac
thuong nghi si thac mac. “Co phai cac anh chi ng6i im, nhai bong ngo, trong
khi man trinh dién kinh di dién ra ngay trwe6c mat cac anh? Cac anh khong
c6 y niém nao, khong c6 lién hé nao vai thé gidi thuc, t6i nhitng gi ma hang
trieu nguwoi My dang phdi ganh chiu a?”
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“Chung t6i khong biét vé nhitng gi sé xdy ra trong twong lai, thwa ngai.
Khong ai biét ca”, tat ca bon ho dap lai, gan nhw ding nguyén van, tirng
nguoi mot.

“Cit tiép tuc di!”, vi ni¥ cha tich ty ban néi. “Cac anh la nhitng ngudi c6 dau
6c tw duy vé kinh té tot nhat thé gigi. Cac anh c6 ca m6t phong chién lwgc
kinh té. Cac anh chac han phai biét nhitng gi dang dién ra, mot linh cam veé
tham hoa tai chinh sdp stta xdy dén véi ching ta chit! Thé tong thong khong
nhan dugc cac béo cdo tinh hinh sao? Ong ta khong nhan dwogc chit canh
bao nao sao?”

“A c6, tat nhién hang tuan déu c6 cac béo cdo vé tinh trang sut gidam”, cudi
cung mot nhan chirng noi.

“Dugc. Gio thi chiing ta dang tién trién roi day. Hay cung xem cac ban bao
cao nay. Hay cho nguoi mang chung ra day.”

Trong vai tuan tiép theo, nhitng nguwdi 1a thanh vién ctia Gy ban miét mai
kiém tra titng chong ban bao cao tinh hinh, cng thém cac thong bao, e-mail
va cac loai tai liéu khong phan loai dugc nhung van déu dan gwi t6i phong
Bau duc. Nha Trang da quyét dinh “che gidu nhitng 16n x0n” trén giay to va
dwa vao so cai can doi tién mat moi thit, ké cad nhitng héa don van chuyén
banh pizza.

Cudi cung, mdt ngay, mot nhan vién reo lén: “Thay réi! Hay nhin thit nay
xem!”

Sang s6m hom sau, khi phién diéu tran bat dau, vi nit cha tich néi vao chiéc
micro va gio cao 1én mot ban bao cdo dé tat cd moi nguwdi déu c6 thé nhin
thay. “Chung t6i da tim duwgc bang chitng! Hay nhin thir nay day!”, ba cong
bd. “Cac vi nhin thdy chit? Tiéu dé cia ban bao cdo da néi lén tat ca: “Céc
moi nguy hiém cta sy sut giam.

“Do la cai gi vay nhi?”, ba hung bién. “D6 c6é vé la mot ban bao cao dai
duwgc chuan bi cho mét quan chitc cap cao tai Nha Trang, v6i ngay ghi trén
d6 la mot thang trwede khi giai doan t6i té nhat ctia cudc khiing hodng bat
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dau. Ban bdo cdo nay dwoc phdi hop véi HGi dong Noi cac va dua trén
nhitng thong tin do cac co quan khac nhau cung cap. Ngay trang dau, ho da
néu nguon la cac ban bao cdo duge nop tir Hoi dong Co van Kinh té, Bo Tai
chinh, Thwong mai va CIA. Ban bdo cdo nay dwa ra mot mo ta chi tiét theo
tirng diém ma6t vé' mot kich ban sut giam r6 rang, mot kich ban ma tré tréu
thay lai goi ra nhitng gi chung ta dang phadi trai qua hom nay. Ban bao cao
nay cé cac biéu do va bang biéu trong nhu thé ching dwgc cat ra tir nhitng
bai bao ngay hom nay... hodc duwgc sao lai ttt mot kich ban phim kinh di cdi.
N6 con dwa ra chinh xac cac hwéng dan chién dau chong lai nhitng noi kinh
hoang d6, nhitng hwéng dan ma r6 rang la chwa bao gio dwgc thuc hién.
Khong r6 ban bao cao nay dugc gui tdi ai. Va tén tac gia cting khong duoc
tiét 16. Vi vay, mot lan nita, tic lan th ba - khong, lan thi tw - trong quang
doi su nghiép dai cta téi 6 co quan nay, toi cO mot cau hoéi dat ra la: Ai da
doc ban bao cdo nay va doc khi nao? Ai la nguwoi biét rang tham hoa nay
dang tGi va biét diéu dé khi nao?”

Nhan chitng tiép theo la mot nhan vién Nha Trang, ngudi da diéu phoi cac
cudc hop tai phong Bau duc. Anh than trong trd 16i cau héi ctia vi thugng
nghi si, c6 1é qua than trong.

Nhung vi thwgng nghi si lai 1a mé6t tay ldo luyén. Tt lau 6ng da biét cach
cam nhan dugc khi nao trong dau cac nhan chitng hodc cac nha chinh tri
nghi vé nhung ngoai miéng lai ndi ra cai khac. Vi vay, vi thuwgng nghi si van
ti€p tuc moi mAc va tra hoi thém.

“B0 trwong Tai chinh doc ban bao cao nay khong?”

“Tét ca con tuy vao viéc..

“Hay chi tra 16i “c6”, “khong” hodc “T6i khong biét’”

((Cé »

“C6 nhan vién nao cua ong ta doc ban bao cao nay khong?”

“Cé »
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“Thé ho da lam gi v&i n6?”

Khi viéc tra héi van tiép tuc, mot nhan vién cip trung cam thay anh ta xitng
dang duogc thudng vi da tim ra ban bao cao. Vi vay, anh ta roi khoi phong
diéu tran, di ra phia ngoai hanh lang va goi dién thoai cam tay.

Sang hom sau, cac trich doan cua ban bao cdo “Cac moi nguy hiém cta sy
sut giam” dugc dang ngay trén trang nhat cac to Washington Post, va ngay
ti€p theo, ban day du tiép tuc duwgc dang trén cac to Wall Street Journal va
New York Times.

Linda Dedini m& t@ Journal va doc bai bao, rat ngac nhién khi nhin thay
mot cau quen thudc vdi c6 mot cach la lung. Co gid sang trang va tham chi
con ngac nhién hon khi thdy mot biéu dé giong y hét biéu do cii cia Tamara,
trong do co so sanh chi s6 Dow ctia nhithg nam 1929-1932 véi chi s6 Dow
cta dau nhiing nam 2000. C6 goi dién cho Tamara ngay lap titc dé thong bao
cho c6 ay biét.

“Vang, toi cling thdy n6 hom qua trén t0 Post r6i”, Tamara néi, khong biét
nén cwoi hay nén khoc nita. “Chiung ct nhw dugc cat, dan tir ban “Cac lgi
ich tr khiing hoang” vay, va sau do6 dugc két hgp véi tai liéu ctia nhitng
nguwoi khac. C6 vé nhw ho da chuyén ban nay dén ngai tong thong. Nhung
ho da bo hét tat cd phan thao luan vé “cac két qua” cta Kich ban B va chi
gitt lai cac két qua ctia Kich ban A. Ho bo hét tat ca phan hy vong va chi git
lai phan u 4&m. R6i ho con thém vao cac khuyén nghi vé chinh sach cta
chinh ho, chuyén hét nhitng thit khong nén lam néu trong Kich ban B thanh
nhitng thi nén lam! T6i biét chinh xac ho da lam nhitng viéc d6 nhu thé
nao! Toi tirng chitng kién tat ca nhitng tro do6 trong sudt thoi gian con lam &
Harris.”

“A, gid thi toi hiéu r6i”, Linda néi. “D6 1a mot nd lyc dwoc phéi hop nhdm
doa tong thong phai tiép tuc cudc chién chong lai sw sut gidm.”

“Khong. Thuc ra, t6i nghi do ciing c6 thé la diéu ma tong thong hodc Bo
tredng Tai chinh yéu cau dé gitp ho van tay vi chu tich FED - dé 6ng ay
phai theo ho trong ké hoach “cttu” thi trwong cd phiéu yéu 6t. T6i chi suy

https://thuviensach.vn



luan thé théi. Nhung gio thi cling chang hé han gi nita roi. Biéu quan trong
la phaéi c6 ai d6 dwa qudc hoi di theo mdt huwdng khac trude khi qua mudn.
Ho phai ngirng lai cai tro choi do 16i va tap trung vao nhitng gi ho nén lo
lang tGi - sy phuc hoi.”

Gio day, Linda c6 lién quan rat nhiéu v@i cac sy kién kinh té. Mac du la mot
gido vién vat ly, nhung cac hiéu biét ctia c6 vé nguyén tac vat ly dugc cac
nhan vién tai CECAR nhiét thanh dén nhan, nén mot ngay kia ho da mai co
t6i phat biéu cho nhém. Ho khong néu cu thé mot chu dé nao: “Hay cit dén
va noi chuyén véi ching t6i khodng 15 phiit vé bat ct diéu gi trong dau chi”,
ho noi.

Tuy nhién, c6 van rat nghiém tic nhan 16i mai nay. Khi cac van dé trong thi
treong tai chinh ngay cang tré nén nghiém trong hon, CECAR da phat trién
tr mot nhom nhé gom hon chuc nha nghién cttu thanh mét nhom chuyén gia
c6 van 1én tai Washington, thu hit nhitng céi dau tai nang nhat tir cac cap
noi troi trong s6 nhitng ngwdi maéi bi mat viéc tai Pho Wall. Cé hon 60 nguoi
t6i dw budi “néi chuyén ngan” cda co, vi vay, co da chuan bi ky ludng bai
dién thuyét cia minh. Tai buc phat biéu & CECAR, c6 da thuc hién bai dién
thuyét cia minh véi niém say mé khién ai cling phai ngac nhién.

Chiing ta van dang phai d6i mat véi bi dn 16n nhat chwa dwgc giai dap 1a bang cach nao va tai
sao trong ky nguyén hau Einstein hién nay, da phan nguwdi My déu tin vao - va van tin vao -

“cac sur that tuyét doi” cta thoi dai chiing ta:

Rang cudc cach mang cong nghé hoan toan bao dam sy thinh virgng cho nén kinh té.

Réang hoan toan khong thé xay ra sy sup do cia Enron hodc WorldCom.

Rang su suy gidm thi treong c6 phiéu kiéu 1929- 1932 la hoan toan khong thé twdng twgng noi.

Tuy nhién, t6i lic nay, nhiéu sy that tuyét doi trén da hoan toan bi tan v&. Bay gio ngwoi ta lai
c6 nhu cau cao vé nhitng sy that twong doi, nhitng 1€ phai thong thwong twong doi co thé thay

thé nhitng 161 18 cil.
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Nhung, van con nhiéu nguwdi khong thé bo di nhitng théi quen cii va van dang tim kiém cac cau

tra 1oi tuyét doi...

Trong s& nhitng ngudi cdm thay ngac nhién tridc niem say mé ctia Linda c6 cha ctia c6. Ong ludn
nghi vé con gai nhu mot “cd gai nhé, cao va hay e then”. Ong quyét dinh s& sit dung chinh d@ tai nay

trong bai phat biéu tiép theo cia minh.

MO0t tuan sau, lai c6 mot buoi diéu tran mdi - lan nay la tai Nha Trang va cong khai. Nhitng nguwoi xem
ding chat nich ca gian phong danh cho khach dé chitng kién budi diéu tran nay. May quay cta cac
kénh truyén hinh dwgc dat khap noi. Cac ban ghi néi dung cudc diéu tran nam trong s6 nhitng tai liéu

dwgc tai xuong nhiéu nhat trén Internet, chi ditng sau sach bao khiéu dam va am nhac.

Trong phong diéu tran, c6 rat nhiéu khuoén mat nghiém trang. Johnston, mdt trong nhitng nhan chitng

chinh, da dwa ra 10i khai nhw sau:

Hau hét ngwai My déu tim kiém sy x6a ng tuyét doi. Hodc ho muon sy két thuc tuyét doi cudc

khtng hoang. Tuy nhién, chang c6 gi la tuyét déi ca. Moi thit chi la twong doi ma thai.

Sy ban ra trong thi tredng c6 phiéu ngay hom nay la mét vi du. Cudi ciing, chiing ta ciing phai
thira nhan rang chung ta khong thé ngan chdn né. N6 can tuan theo quy luat ty nhién. Tuy

nhién, diéu d6 lai dat ra mot cau héi méi va rat khan cap.

Liéu c6 phai tat cd moi ngwoi déu mua vao nhitng gi sang sta va ban ra nhitng gi den t6i? Hay
c6 cac gam mau khac nhau trong méi loai, v4i cac két qua ciing rat khac nhau? Ching ta nén

kién quyét tin vao diéu thit hai, va chiing ta can xem xét k§ hon cac két qua.

Ngay ltic nay, c6 mét s6 ngudi tai My va & nwdc ngoai dang ban téng ban thao moi thit, bat ké

gia tri thye ctia chiing nhw thé nao, d6 qua la mot hanh dong phi 1y tri.

Ho dang trirng phat cac cong ty khong trung thure bang s tra thu... va ho cling dang trirng phat

cac cong ty ngay thdng va trung thyc bang sy phan nd twong tu.

Ho dang dong lai cac tai khoan ¢6 phiéu ctia minh bat ké ho so vé nha moi gigi nhu thé nao. Ho
dang rat hét tién ra khoi cac t6 chirc tai chinh bat ké do an toan cua céc té chic nay nhu thé

nao. Ho dang bén ra ca nhitng c6 phiéu tot va xau.

Buon thay, tiép sau sy ban ra phi ly tri nhw vay, thdm chi ca cac céng ty c6 nhitng cong nghé

dang gia, cac y twdng sang tao va cac san pham tuyét voi cling khong thé tang von dugc nita.
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Nhiéu cong ty bi hai thic tra ng. Mgt s6 cong ty tham chi con budc phai pha san, cho du ho van

quan ly tot.

Buon thay, cac hang méi gidi vdi tinh hinh tai chinh vitng manh va sy liém chinh ciing bi mat

thi phan kinh doanh, tinh hinh phat trién cia méot s6 hang lao xudéng mitc bao dong.

Buon thay, mot s6 ngan hang va cac cong ty bao hiém c6 danh tiéng dang tin cay va ban can

doi ké toan khong ché vao dau dugc cling bi mat di cac khoan tién gii cia minh.

Co6 1€ dang budn nhat 1a, ngay ca cac nha dau tw c6 su Iiva chon diing dan va da mua mot so6 tai
san tot nhat trén thé gidi ciing phai chitng kién trong vo vong khi cac danh muc dau tw cta ho

bi mat gia tri.

Ngugce lai, viéc ban ra mot cach cé ly lai c6 tiém nang la mo6t anh hwdng mang tinh chat xay
dung. Cac nha dau tw sé ban ra nhitng thit xau va mua vao hhitng thi t6t. Ho vira c6 thé trirng

phat cac CEO wong nganh, vita cé thé thuwdng cho nhitng ngwoi hanh dong ding dan.

Chang chéng thi chay, viéc ban ra c6 1y sé mé ra co hdi mdi cho cac cong ty cd cac giai phap
va san pham t6t nhat. Cac nha dau tw dau tw vao nhitng thi t6t nhat - va da ban thao nhitng th

con lai -, sé xitng dang dugc giau co.

Vay, no sé la gi? Sy so hai hay ly tri? Kich ban mang tinh pha hoai... hay kich ban mang tinh

xdy dung?

O day ciing vay, khong cé cau tra 15i tuyét d6i nao hét, khong don thuan 1a den hay tréng.
Chiing ta sé luén c6 hon hgp giita hai yéu té nay. Ly tri va cdm xidc lu6n cung ton tai. Chiing ta
cling khong thé ky vong chi c6 cai nay ma khong c6 cai kia. Nhuwng ching ta c6 thé thyc hién
cac bwdc cu thé dé khich 1€ ly tri, cho du d6 la ban hay mua, va ngén lai cam xuc, cho du dé la

lo sg hay tham lam.

Chua phadi la qua mudn dé thye hién nhitng bwéc ma uy ban chiing t6i da dé xuét nhiéu thang
tredc ¢ khu trung tam Manhattan, tredc khi cugc khing hoang bat dau. Trong ban khai duégi
dang viét tay cta t0i, toi c6 kem theo mot ban sao cac dé xuat nay. Ching khong thay doi gi ca.
Chung ciing khong c6 nhiéu tham vong ngoai trir: hay loai hét tat ca mau thuan vé lgi ich khai
Pho Wall! Hay sap xép lgi ich cta cac hang ngang vdi 1gi ich thyc cta nha dau tw! Hay pha bo

nhitng bitc twong ngan dong thong tin! Hay cong khai tat ca cac khia canh cta rui ro!
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Ciing chwa phéai qua mudn dé lam theo tat ca cac khuyén nghi chiing t6i da dwa ra cho nhém
lam viéc cua tong thong vé cac thi trudng tai chinh mot thang trirde khi giai doan hoang loan

cta dot suy giam bat dau.

That sy thi gan day cé qua nhiéu ban luan xung quanh ban bao cdo c6 tiéu dé: “Cac mdi nguy
hiém cta sy sut giam” do H6i dong ndi cac bién soan. Tuy nhién, Iic nay day, t6i xin dugc tiét
16 trwdc co quan dang kinh trong nay va truedc cong ching My vé nguon goc that sy ctia hau hét
ban bao cédo dd. B6 chinh la ban bdo cdo ndm ngay day, c6 tiéu dé: “Céc loi ich tir khung

hoédng”.

T6i xin nhac lai: Ban bao cao ban dau khong phai la “Nhitng ma6i nguy hiém cta sy sut giam”
ma la “Cac lgi ich tir khing hoang,” va cac két ludn ctia n6 la nguoc lai hoan toan véi ban bao

cao dang ho then da duge dang trén bao vao dau tuan trudc.
Tiéu dé phu ctia n6 la: “Céc dé xuat mang tinh xay dung...”

Trudc khi Johnston két thiic viéc néu ra tiéu dé phu ctia ban béao céo, sw x6n xao 1ap tirc lan rong khap
khan phong. Mgt s6 phong vién voi va di téi khu vic gan ban nhan chiéng, noi cé ban sao ctia ban
khai. Nhitng nguoi da lay duwgce ban sao do thi lai nhanh chéng di vé phia cudi hdi trivong, chen nhau
ra khéi ctta dé v6i va chuan bi cho cac bai bdo cua minh. Johnston chd cho sy 6n ao lang xudng va lai

tiép tuc.

Nhu t6i dang ndi, tiéu dé phu cuaa ban bao cdo cta chiing t6i la: “Céc dé xuat mang tinh xay

dwng d6i vai mot sy hoi phuc 1au dai”.

La nhitng cong dan t6t, ching ta c6 thé dong vai tro mang tinh xay dung gi & day? Lam thé nao
chiing ta c6 thé khich 1€ viéc ban ra c6 ly trong khi ngdn lai sy ban ra phi ly? Diéu quan trong
hon la Iic nay liéu ching ta c6 thé hwéng nha dau tw téi mot chitc nang thdm chi mang tinh

chét xay dung hon - mua vao c6 ly - hay khong.

Budc dau tién la hay ngirng chi trich lan nhau. Noi duy nhat thich hgp véi hanh dong d6 1a mot
cho riéng tw, ditng tredc mot tdm guwong. Ban than toi ting trai qua diéu d6 mot lan, va téi phai
thira nhan rang d6 la mot trai nghiém rat kho chiu. Gig day, ching ta phai thyc hién diéu d6 &
pham vi quéc gia, va né ciing sé khé chiu vay th6i. Nhung t6i da viot qua dwoc, vi vay, moi

nguai cling c6 thé vugt qua.
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Nhiém vu thit hai ctia chiing ta la giam bét cac khoan ng. Tat ca cac khoan ng hién nay dugc
vay mugn ti twong lai. Gio' day, twong lai da dén. Thé hé tiép theo sé la ngwoi tra gia cho sy

vurgt qua gidi han cda chiing ta. Gid day, ban than chiing ta lai la thé hé tiép theo do...

Keé tir Iic do, budi diéu tran tap trung vao cac khoan ng va cach giai quyét chiing, vé sau ho gan cho

noé céi tén: Budi diéu tran vé ng .

Truwde khi dén lwgt nhan chitng tiép theo, Chd tich iy ban Tai chinh Nha trang da c6 bai phat biéu dai
10 phut vé van deé tiét kiem. Ong noéi ring, ng da luén phan nan ring ty 18 tiét kiém ctia nguwoi My la
qua thap. Vi vay, ong da ty bat tay diéu tra bi mat nham tim ra cach lam thé nao dé nhitng nguwoi My

tiét kiém nhiéu hon.

“Tat ca nhitng gi ching ta phai lam la thuc day ty 1€ tiét kiém 1én bang cach nao d6”, 6ng néi, “va
chiing ta s& vurgt qua duoc thoi khic gay go nay”. Ong hai tirng nhan ching: “Diéu gi sé xay ra néu

nwdc My cé ty 16 tiét kiém cao hon nhiéu?”

Nhan chitng tiép theo la Donald Walker, cyu Giam déc nghién citu cia hang Harris Jones ma gio da
phd san. “Néu chiing ta dot ngdt chuyén sang ty 1€ tiét kiém cao hon thi cac két qua sé c6 thé la tham
khoc”, 6ng tuyén bo. “Ban than vi Cha tich Cuc Dy trit Lién bang da chitng nhan cach day nhiéu nam
rang nguoi tiéu diing nén tiét kidém it hon va chi tiéu nhiéu hon. Ong ta cho rdng d6 1a cach ching ta
phai lam dé ho trg nén kinh té, va t6i dong y vdi y kién do.”

Cha tich MetroBank ciing 1a mot trong nhitng nhan chitng, ngoai ra cting dang sap bi pha san, lai cé
mot cach tiép can khac: “Thua thwgng nghi si, khong may la cau hdi nay lai thé hién mét suy nghi
khong thyc t€. Thay vi céi thién, thi ty 1€ tiét kiém ctia My lai gidm xudng. Nguwoi dan My binh
thuwong khong c6 du so tién tiét kiém, ciing nhw khéng da vén. Vé co ban, d6 chinh 1a 16i cta ho khi

cac to chitc tai chinh hién gio dang phai chiu dyng sy thiéu hut von kinh nién.”

Vi nghi si gio tay lén to vé coi khinh va phan n6 khi budi diéu tran ngirng lai ngay hém do. Trong
ngay tiép theo, 6ng goi lai cho mot nhan chitng ma 6ng hy vong la ngudi sé dem lai sy gitp d& cho
nén kinh té, do la Paul E. Johnston.

Vi thugng nghi si nhac lai cau héi: “Chiing ta c6 nén khuyén khich viéc tiét kiém nhiéu hon khong, va

liéu diéu do c6 thé xay ra khong?”

“Co, chung ta nén! Va diéu do6 la co thé!”, Johnston ndi. “Pay chinh xac la diéu chiing t6i da khuyén

nghi ngay hom qua. Pay chinh la hinh anh twong phan ctia cac dé xuat gidm ng ma chiing t6i da nop.
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biéu nay khong thé ton tai néu thiéu diéu khac. Hay doéi mat vdi nd, chung ta that ich ky; khi dé xdy ra
qua nhiéu khoan ng va song tham lam, chung ta chi nghi cho ban than minh. Gi¢ day, ching ta can

nghi cho cac con chau chiing ta.”

Vi nghi si nga nguoi vé phia sau va néi: “Qua cac phién diéu tran nay, ching ta da dugc nghe vé viéc
tai sao giai phap nay hay, giai phap kia lai khéng c6 tac dung. Thé cac vi c6 mat & day cé phai la dé de
xuat xem chung ta nén ngan chan cudc khung hodng nhu thé nao khong? Hay cac vi & day, ciing giong
nhw nhitng ngwdi khéc, chi dé ndi nhitng diéu 16n lao vdi nhitng thuat ngir kho hiéu va c6 gang tim ra

nhitng 16 hong trong dé xuat cua nhitng ngudi khac?”

“Thwa ngai, khong c6 giai phap nao - it nhat thi ciing khong phai loai giai phap ngai tim kiém - sé giai
quyét dugc van dé trong mot khoang thoi gian ngan. Ngai phai dé cho ty nhién tuan theo quy luat cta
nd, ngai chi nén can thiép nham tranh sy mat trat ty cta thi truong va dé giir cho nong c6t cia cac

trung tam tai chinh van hoat dong.”
“Pugc, vay thi, giai phap dai han la gi?”, vi nghi si tiép tuc cao giong héi.

“Thi nhat, ching ta can mot giai doan gidm mitc song va tang ty 1€ tiét kiém - lam viéc cham chi va
hy sinh. Thit hai, ching ta phai dinh hwéng lai cac wu tién vé san xuat bang cach trang bi lai va tdi tw
ban héa. Tht ba, chiing ta phai két thiic nhitng vu gian 1an cia cac cong ty va, quan trong hon, xac
dinh lai xem chiing ta coi “pham t0i” la gi & cap do cong ty. Thi tw, chung ta can d& bo cac rao can
thwong mai va trg gia xuat khau. Thit ndam, ching ta can hoc cach song tu lwc, hay ngirng viéc hy sinh
cac thé hé twong lai dé doi lay nhitng tro dua mdéi nhat hdm nay. Thi sau, ching ta phéi dé cho cac
cong dan dwgc quyeén truy cap tat ca cac thong tin chinh xac va khong thién vi ma ho can hoac mudn,
dé ho dugc trao quyén, dé ho cé thé tw cham s6c minh, va bao vé cuia cai cling nhu sttc khoe ctia chinh

minh.”

Johnston nga ngwdi vé phia trwdc, ndi khé va than trong: “Trudc day, ching ta titng nghi rang viéc
tham nhiing cia cac cong ty va céac loai s sach bi gia mao chinh la nguyén nhan co ban gay ra tat ca
cac van dé trén. Gig thi ching ta da phat hién ra rang dé chi la vé boc bén ngoai ctia mot van dé
nghiém trong hon cac khoan ng qua mic thanh toan. Du vay, gio day, khi nhin k¥ vao cac khoan ng
nay, cac vi sé thdy tham chi con c6 mot 16p sdu hon cac van dé vé xa hoi da bi bé qua, da gay ra tac

hai 16n cho nang suat va chét lwgng cude song. Tat ca déu gan vdi tinh toan ven.”

“P0i vai nén kinh té, dinh nghia cia anh vé tinh toan ven la gi?”
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“P6 la sy tang tredng, véi dan s6 va gia ca on dinh, trong mot thai gian dai - tao ra cta cai that sy chit
khong phai la cac khoan tin dung hoac tién gid. Nhung dé dat duwgc diéu do, ching ta phai chap nhan
ca nhitng thdi co tot va si hy sinh kho khan xdy ra dong thoi. Diéu do6 thé hién tinh toan ven & cadp do
ca nhan. Diéu d6 c6 nghia la ching ta can phai lam viéc chdam chi hon, chi tiéu it hon va tiét kiém
nhiéu hon, mét thay doi can ban vé cac gia tri, théi quen va dao ditc. Bay khong phai la diéu mai mé.
Chtng ta da lam nhw vay trueée day; do d6, chiing ta ciling c6 thé lam lai nhw vay. Nhung, 1o rang 13,
diéu nay con hon ca mot sy chuyén doi tai chinh. N6 doi héi sy thay doi tam ly, van héa va chinh tri.

N6 dang dién ra roi, nhung do6 chi la mét phan ¢ng tw nhién trong nhitng thai ky kho khan.”

Ong ngirng lai r6i cam lén mot s6 ban gidi thiéu va vay vay ching: “Uy ban ching t6i da xay dung
cac thong tin hwdng dan nguoi tiéu dung: “Lam thé nao dé giam cac khoan ng trong nhitng thoi ky
xau!”... “Lam thé nao dé tiét kiém trong nhitng thoi ky xau!” Gio day, ching t6i khuyén khich cac vi -
Qudc hoi va Chinh phu - phat nhitng tai liéu nay mién phi ra cong ching, hay lam nhiéu viéc hon dé
giup d& moi nguai trong nhitng thoi ky kho khan, cat giam ng, giit viéc lam, va diéu quan trong la,

hdy tiét kiém nhiéu hon!”
“Khong phai ching ta dang lam nhitng diéu d6 roi sao?

“Khong! Cac vi dang lam diéu ngugc lai! Cac vi dang néi v6i nguai tiéu dung rang: “Hay di ra ngoai
va chi tiéu, chi tiéu va chi tiéu. Hay ho trg nén kinh té bang cach chi tiéu tuy thich!” Cac vi khong néi
gi vé viéc ho nén kiém tién ¢ dau dé chi tiéu hay viéc ho sé phai vay muwgn thém bao nhiéu dé chi tiéu.
Dé r6i, ct moi lan dat dwgc mat chit tang trwdng trong nén kinh t€, chiing ta lai chi tiéu nhiéu hon
thé. Chung ta chdt dong cac khoan ng mdi 1én cac khoan ng cii. Ching ta van thuc hién cac manh
khoe ké toan mdi hon dé che gidu ho. Chung ta lai bat dau nhitng hanh vi dau co ngong cuong mdi.
Va chiing ta ty dat ra cho minh mdt ctd sup do 16n hon chang bao 1au sau dé.”

“Nhitng thit nay d6i véi t6i dang trd nén nhat phéo”, vién thirgng nghi si néi. “T6i chi c6 mot cau héi

thiét thue 1la: Lam thé ndo chiing ta cé thé thodt khoi cdc khodn no chét tiét dé bay gio?”
Johnston khéng tra 161 ngay 1ap tic.

“Sao? Anh khong biét cau tra 16i cho cau héi nay a?”

“C0, thwra ngai. T6i chac chan biét. Ngay bay gio, mot phwong phap quyét liét hon sé thang thé.”

“Vi dy?”
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“Chwong 7. Hoan toan ngirng hoat dong. Ban thanh 1y. Khong ap dung Chuong 11 nita. Chwong 11 da
dugce st dung va bi lam dung. Cac toa 4n dang bi ngap dau vdi cac truong hgp khong con kha nang
van hanh thuéc Chuong 11. Chiing ta khong c6 di cac quan toa. Ching ta khong c6 di nhitng ngudi
tiép quan dat yéu cau, c6 thé quan ly hang nghin doanh nghiép dang chét dan chét mon. Trit nhitng
tinh hudng that dac biét, néu khong sé chi c6 hai lia chon sau: ditng 1én bang d6i chan cia minh va
thanh toan tat ca cac héa don... hodc thyc hién phé san va thanh ly theo Chwong 7. D6 la cach duy

nhat dé thoat khoi ganh nang dé va don duong cho cac cong ty manh.”
“Thé con viéc lam thi sao?”

“Liéu ngai thich mot cong viéc tot trong mot cong ty dang chét dan chét mon hon hay mot cong viéc

khong kha quan nhung chap nhan dugc tai mét cong ty phat dat va c6 co hoi phét trién?”

Vi nhitng tin don bay xung quanh Washington va Ph6é Wall vé cang nhiéu cac cong ty 1én va tham
chi cac ngan hang pha san, viéc néi vé Chuwong 7 da dwa ra mot sy that khién uy ban Nha trang tré nén

tram lang hon.

Sau khi tam ditng mot 1at, mdt nghi si khac 1én tiéng: “Ong dang néi vé giai phap t6t nhat 1a dé cho hé
thong sup do, va ong cho rang d6 la may man? Ai chiu trach nhiém vé viéc dwa nhan chitng nay vao
doi hinh thé?” Ong liéc vé phia cac thanh vién qudc hoi. R6i quay trd lai phia Johnston, va héi: “Cudc

khting hoang nay sé kéo dai thém bao lau nita?”

“Ngai cang danh nhiéu thoi gian chién dau vdi nd, n6 sé cang kéo dai hon. Ngai cang sém nhan ra
tinh khong thé tranh dwgc ctia né - va di cung véi no - thi ching ta cang s6m day lui né. Ngai co6 thé
cham tién do lai. Ngai c6 thé lam cho né6 c6 chirng myc va hgp ly hon. Ngai c6 thé sap xép hgp 1y hon
cac phap ché vé pha san nham thao g& sy bé tac ctia cac toa an vé pha san. Ngai c6 thé lam moi thi -
va nhiéu thit hon nita - nham c6 gang huwéng né tir anh hwdng mang tinh pha huy sang loai anh hwéng
mang tinh xay dwng. Nhuwng néu ngai lai quay lai viéc cttu trg thi cudc khung hodng sé kéo chinh pha
xudng. Ngai thdy day, cac cudc diéu tran trudc da chitng minh rang Nha Trang da ra tay khong da
manh mé dé ngan chan sy sut giam. Céac tai liéu cta chiing t6i, va ca cac sy kién, lai chitng minh rang

Nha Trang da lam qué nhiéu. That may 13, ho lai khong thuc hién ca hai n6 lyc sai trai nay.”
“Nhung anh cé dé xudt nhw thé nao vé viéc ching ta bat dau cudc phuc hoi?”

Johnston dap lai, nhung 6ng néi it di va xin céo lui khoi ghé nhan chitng. Bay gid, Uy ban ctia 6ng da

chuyén sy chi y sang mot muc tiéu khac. Ho lap rap cac dit liéu tai chinh véi hy vong bat dau mot
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nhiém vu mé&i c6 quy mé 1én hon: két hgp nhitng nguoén ludn chuyén it 6i con lai trén thé gigi. Vi vay,
Uy ban hy vong ring cac ngudn lyc ndy cé thé dugc stz dung diing lic dé mang lai sy hdi phuc cho thi

treong tai chinh.

Nhitng ngwoi tham gia cac no lyc nay sé duwge hwdng loi tir viéc mua cac tai san duge dinh gia thap &

mutc gan sat ddy. Bong thoi, ho c6 thé gitip d& qudc gia vao lic can nhat.

Tuy nhién, Johnston biét rang cho dén khi c6 thé dva ra diéu gi d6 ro rang, néu khong, bat ky co quan
chinh phu hoéc t6 chitc quéc t& nao ciing sé giéu cot tat ca nhitng nd lyc cia Uy ban. Quy Tién té
Quoc té c6 thé cho rang uy ban dang & trong tinh trang thiéu sang sudt, vira o twdng lai vira ngoc
nghéch. Cac quan chtic bo tai chinh ciing c6 thé néi nhitng diéu twong ty. Ong thé sé chwa néi gi tredc

cong ching cho t6i khi cdm thay ding thoi diém.

LAM THE NAO BE GIAM CAC KHOAN NO
TRONG NHUNG THOI KY BAT LOI

Khong phai tat ca cac khoan ng déu xau. Nhung cac khoan ng thwong dugc biét dén nhw mot the
thudc vé tai chinh gay nghién cao. Cac ngan hang van ty nguyén gui hang chuc triéu chiéc thé tin
dung tGi cac h gia dinh My moi nam, trao mién phi cdic mau thu6c mé nay vao tay moi nguai, trit
nhitng nguoi vo gia cw. Cac cong ty thé chap thyc hién hang triéu cd dién thoai mdi chao cac khoan
thé chap “ty 1€ 1ai sudt thap” cua ho. Va tham chi, ngay ca ban than Cha tich Cuc Dy trit Lién bang,
vGi sy chitng kién ctia quoc hoi, ciing da thic giuc nguwdi My chi tiéu va vay mugn nhiéu hon. Hau
qua that khong thé tin dugc: Cac vu v& ng ca nhan nhiéu nhat trong lich stt. V6 s6 cac vu ly hon bat

nguon tir hodc lam tram trong thém cac van dé vé ng nan. Rat nhiéu vu tu ti.

Va d6 la tinh hinh trong nhitng thoi ky kha t6t dep! Trong nhitng thai ky xau, moi chuyén con té hon
nhiéu. Néu khoan ng ctia ban da c6 vé nang né roi thi bat ky khoan mat mat nao trong thu nhap ma
ban c6 thé gdp phai déu c6 thé day ban xuéng ba virc. Va tham chi néu ban cam thdy khoan ng cia
minh hién van c6 thé quan ly dwgc thi mét sy suy gidm trong nén kinh té c6 thé dot ngot khién bat ky
khoan ng nao trd nén 16n hon. Giam phat (gia ca va thu nhap giam) c6 thé dac biét gy khé khan: né

khién tat ca cac khoan ng cang kho tra hon.

Neéu cac thoi ky xau hodc giam phat tan cong gia dinh caa ban, ban chi con c6 thé thyc hién cac khoan

thanh toan t6i thiéu d6i vdi thé tin dung. Ban c6 thé nhan thdy s6 du tai khoan thanh toan ctia ban
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giam di - hodc giam xudng hoan toan - tridc khi hét thang, va ban sé phai rt tién tiét kiém dé trang
trai cho sy thiéu hut d6. Ban c6 thé phai nop don xin vay thém cac khoan (thém ng!) hodc vay muon
tr quy lwong hwu hodc quy bao hiém ctia ban. Hiy nhanh chéng hanh dong dé ngan chan cac van dé

nay. Néu ching da va dang xay ra roi, hdy hanh dong nhanh hon nita!
Néu c6 cac khodn ng dang ké ngay Iic nay, ban c6 thé c6 nguy co v& ng.

Liéu v& ng c6 phai 1a mot 16i thoat dé dang khong? Khong. N6 con khé chiu hon nhiéu so v@i nhitng
gi ban nghi. Va néu ludt céi cach vé v& ng dugc ban hanh, né sé con kho chiu hon. Vi vay, bat ci khi

nao c6 thé loai trir khoan ng ctia ban thi d6 chinh la lic nay. Hay lam theo céc buéc sau:

BUOC 1: Tuyén chién v6i ng nan. Néu khoan ng cé kha ning phé v& cudc séng ctia ban va gay ra tai
hoa nghiém trong cho gia dinh ban, ching t6i chdc chan né khong c6 1gi gi cho ban. Hay tap trung

nang lwgng tri tué cta ban dé gidam khoan ng do.

BUOC 2: Loai bo thé tin dung ctia ban trueéc tién. Hay kiém mot chiéc kéo. it chiéc kéo nay 1én ban
an. Thu thap tat ca cac loai thé tin dung trong gia dinh ban, bao gom ca thé ctia ban, ctia nguoi ban
doi, va bat ky ai khac ma ban phai chiju trach nhiém tai chinh. Pat ching 1én ban. Sau do, hay vui thu
v6i am thanh “roet roet roet” khi ban cat ching lam d6i. Hay tan hwdng sy théa man khi vun tat ca lai

r6i han hoan khi chiing nam gon trong sot rac.

Buéc 3: Tiép theo hdy loai bo cac bang ké thé tin dung ctia ban. Hay tap hgp tat ca cac bang ké gan
day ma ban nhan dugc. Trén bang ké, hdy tim ty 1é phan tram hang nam (APR). Trén dau moi bang
ké, viét ty 1é phan trdm hang nam d6 vdi c& chit to nhat. Sau do, sap xép nhitng bang ké c6 mitc APR

cao nhat & trén cung, va bang ké c6 mitc APR thap nhat & dudi cung.

BUOC 4: Hay ting dan cac khoan thanh toan tdi thiéu hang thang. Gia st
né dat mic 200 do-la. Mic nay khong da dé chi trd mc t6i thiéu sao?
Khoéng! Céac cong ty thé tin dung c6 y chi yéu cau mitc thanh toan toi thiéu
rat thap. Chuwong trinh cia ho 1a khién ban cang mac ng nhiéu cang t6t dé ho
c6 thé kiém dwoc nhiéu tién 13i. Liéu ban sé mat bao lau dé thanh toan hét
thé tin dung néu chi trd cac khodn t6i thiéu hang thang? D6 1a mot cau néi
dua thoi. Tham chi khi tat ca cac thé tin dung ctia ban da nam trong sot rac
roi, néu ban van con ng chiéc thé 2.000 do- la véi mitc 1ai suat phai tra la
17%, n6 c6 thé khién ban mat 24 nam va chi riéng 1ai suat ban phai tra da la

https://thuviensach.vn



979 dob-la (chwa ké khoang 1.000 do-la tién goc). Vi vay, cac khoan thanh
toan t6i thiéu hoan toan khong phai la con duong nén di.

Budc 5: Hay tinh xem ban c6 thé thanh todn vuwot va trén tong tat ca cac
khodan thanh toan t6i thiéu bao nhiéu. Hay c6 gang thanh toan it nhat gap ba
lan mitc t6i thiéu. Vi vay, néu téng cac khoan thanh toan t6i thiéu la 200 do-
la, nghia la ban can danh ra it nhat 600 d6-la mo6i thang tir ngan sach cda
minh.

Buéc 6: Hay tra cac khodn ng xau nhét tredc. Hay danh 100% ctia khoan
600 do-la dé tra ng thé tin dung c6 mitc lai sudt cao nhat. Néu cé hai hay
nhiéu hon cac thé khac c6 mirc 1ai suat bang hodc gan bang nhu nhau, hay
danh khodn 600 d6-la do6 dé tra cho thé nao c6 s6 du cao nhat.

Budc 7: Hay can nhac viéc stt dung khodn tiét kiém ctia ban dé thoat khéi
ng nan. Ty 1€ 1ai sudt ma ban dang phai trd cé thé cao hon gap 10 lan so véi
ty 16 1ai suat ban dang dugc hwdng! Chinh xac dé khong phai 1a mot thwong
vu lot.

Buéc 8: Han ché lam thém thé tin dung mdi trong mot thdi gian. Khi da bé
dwgc théi quen st dung thé tin dung, dirng quay lai thdi quen dé. Néu can
t6i sy tién dung cua thé, hay dung loai thé ng. Nhung hdy yéu cau ngan hang
cung Cap cho ban mdt thé ng that si va thuan tiy - chi¥ khong phai loai thé
gan lién vd&i dac tinh cta thé tin dung. Néu cé cac thé tin dung méi duoc gui
t6i qua dvong buu dién, hay vt ching vao sot rac ngay lap tc.

Budc 9: Bat dau thanh toan dan bat ky khoan vay ca nhan nao ban c6. Néu
ban van 6n thoéa khi chi tiéu b6t di 600 do la moi thang cho t6i tan ldc nay,
va néu hoan canh ctia ban khéng thay doi, ban hay kién tri. stt dung khoan
do6 dé thanh toan dan bat ky khoan vay ca nhan nao ban c6.

Budc 10: Hay thanh todan dan khodn vay thé chap ctia ban. Hau hét moi
ngwoi khong nhan ra rang tat ca nhitng gi ho can lam chi la viét mot tdm séc
16n hon binh thuwdng, cho vao phong bi va gtii téi cong ty thé chap. Ho sé tyw
dong triv thém mdt khodn trén s6 ng goc cda ban. Vi vay, tiép tuc véi vi du
trén, néu khodan thanh toan thé chap binh thuwdong ctia ban la 1.000 do-la, hay
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viét mot tam séc tri gia 1.600 do-la moi thang. Ban sé ngac nhién khi khoan
vay thé chap ctia minh dwgc thanh toan nhanh chéng nhu thé nao.

LAM THE NAO PE BAO VE VIEC LAM
CUA BAN TRONG NHUNG THOI KY BAT LOI

Cac vu cat giam viéc lam nam 2002 la bat thwong vi hai 1y do: (1) dién ra
khi nén kinh t& dwoc cho la “dang phuc hoi” va (2) tdc dong dén hau hét moi
nguoi voi ty 1€ ngang nhau - bat ké thudc loai ton gido, nguon goc, gidi tinh,
chuyén mon, tinh trang céng viéc hodac mitrc thu nhap nao. Diéu twong tu
cling c6 thé xay ra trong twong lai. Dé bao vé viéc lam cia minh, hdy lam
theo cac budc sau:

Budc 1. Kiém tra trién vong tai chinh ctia céng ty ban lam viéc. Néu c6
phiéu cta cong ty dugc niém yét trén san giao dich chitng khoan, ban c6 thé
c6 dugc mitc danh gia vé co6 phiéu nay bang cach kiém tra thong tin ctiia mot
hang danh gia doc lap.

Budc 2. Néu cong ty ctia ban khong c6 chitng khoan duwgc niém yét trén san
giao dich chitng khoan, hay tim ban bao cdo tai chinh mé&i nhat.

Buéc 3. Néu cong ty cia ban cé mitc danh gia rti ro yéu hodc bao céo té thi
d6 khong phai la m6t dau hiéu t6t. Coé thé nd van rat tuyét voi vao nhitng
thoi ky tot dep, nhung cong viéc cta ban - va c6 thé la toan bd cong ty - sé
c6 thé bi anh hwdng vao nhirng thoi ky xau.

Budc 4. Dé bao dam thu nhap cia minh, ban c6 thé lam theo hai chién lwgc
sau:

Chién lrgce A. Co gang tao dung cho ban hinh dnh ctia mot nhan vién cé gia
tri. Hay tim kiém cac co hdi do cong ty tai trg dé hoc hoi cac k§ ndng cong
viéc médi. Va ngay ca néu khong cé co hoi nao nhw vay, hdy danh ra it nhat
mot gig dong ho moi ngay trong quy thoi gian ranh cia ban dé hoc cac ky
nang co6 gia tri vai cong ty. VGi mang Internet, ban c6 thé ngac nhién véi
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nhitng gi minh hoc dwgc mién phi hodc vdi chi phi rat thap. Va néu khong
truy cap dwgc vao Internet tai nha thi tai hau hét cac thw vién cong, ban déu
c6 thé truy cap Internet mién phi. Nhan vién thw vién c6 thé sé cung cap
duwgc cho ban mot s6 meo rat tuyét vé mot s6 trang web hay nhit va mai
nhat.

Chién lwgc B. Hay co gang dé luén ditng dau trén thi treong viéc lam. Hay
tan dung khoi Iwgng cua cai thong tin mién phi vé cac ky nang cong viéc
canh tranh, cidc meo tim viéc va cap nhat tat ca nhitng dién bién trong cac
nganh khac nhau. Bong thoi, hdy st dung cac trang nay dé dang hé so cta
ban trén web cang nhiéu cang tét.

Buwédc 5. Hay st dung cac hudng dan sau dé quyét dinh ban nén theo chién
lwgc nao:

e Néu nén kinh té dang vitng manh va cong ty cta ban cé mitc rii ro
thap: hay thyc hién Chién lwge A nhung ciing nén tiép tuc theo doi dién
bién trén thi tredng viéc lam. Néu nén kinh t€ yéu kém nhwng cong ty
ctia ban c6 mic rai ro thap, hdy thyc hién dong déu ca hai chién lugec.

e Néu nén kinh té dang vitng manh nhung cong ty c6 mitc rui ro cao, hay
thwe hién ca hai chién lwge véi mitc déu nhau.

e Néu nén kinh t€ dang yéu kém va c6 mitc rti ro cao, hay dat Chién lugc
B la Uu tién hang dau ctaa ban nhing ciing dirng bo qua Chién lwgc A,
ddc biét la ¢ khia canh cac ky nang cong viéc. Néu thay doi cong viéc,
ban sé van can dén nhitng thit nay.

birng lo lang vé viéc 6ng cha cia ban c6 thé nghi hodc noi gi vé bat ky cac
hoat dong tim viéc nao ctia ban. Hay noi ro rang ban luon theo doi thi trudng

viéc lam bat ké nhu thé nao, va néu ban khéng c6 y dinh chuyén di noi khac,
hay noi nhu vay.
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LAM THE NAO PE TIET KIEM
TRONG NHUNG THOI KY BAT LOI

Cac thoi ky xdu thuwong gy ra gidam phat, va giam phat c6 thé khién ban
nghéo hon, tham chi con khién ban v& ng. Hodc n6 ciing c6 thé khién ban
giau hon. Sy lya chon tuy thudc vao ban.

C6 mot thit ban c6 thé lam dé mang lai sy khac biét 16n, do 1a tiét kiém! Néu
ban khong thé tiét kiém, gidam phat c6 thé gay ton thuwong cho ban. Néu ban
c6 thé tiét kiém, gidm phat sé gitip ban tan dung dwgc mot so 1gi ich rat tot:

Lgi ich 1. Khoan tiét kiém giip ban mua duwgc nhiéu hon va chi phai trd it
hon.

Loi ich 2. Vao dung thoi diém, ban sé cé thé mua dugc cac khodn dau tu 16n
v6i gia hoi. Thé gidi dau tw sé giong nhw mot dot ban thanh 1y khong 16 tai
mot ctra hang 16n.

Lgi ich 3. Thu nhap! Ngay bay gig, ty 1€ 1ai suat dang thdp. Nhung du sao,
ty 1€ 1di sudt thap ciing van t6t hon chi phi 13i sudt cao. Hon nita, néu chg
cho dén khi thi treong trai phiéu gidm va lgi tic tang, ban cé thé da bi tac
nghén trong mot mitc 1ai suat khéa cao trong nhiéu nam téi.

Lgi ich 4. Khi khong c6 giam phat, ban van sé ngi ngon moi dém khi biét
rang minh c6 mot tdim dém t6t dé nga lung ngay ca khi c6 sw kién khong
mong chd nao xay ra. Va tham chi, néu lam phat lai tang 1én, ban c6 thé van
on théa vai tinh trang lam phat bang cach git khoan tiét kiém ctia minh
trong mot quy dau tw thi treong tién té - thu nhap tir 1ai suat cia ban sé tang
nhiéu hodc it theo mitc lam phat.

Dé tan dung cac lgi ich trén, hay lam theo cac budc sau:

Budc 1. Hay tinh xem ban c6 thé tiét kiém bao nhiéu tién moi thang. Nhiéu
nguoi dat muc tiéu qua cao va sau do danh phai bé cudc. Tét hon 1a, chi nén
dat muc tiéu thap va luon thuc hién déu dan.

Budc 2. Néu c6 thé, hdy chac chan rang tién cta ban duogc tiét kiém tw dong,
ong chu cua ban, lién hiép tin dung ctia ban hodc ngan hang ctia ban sé cung
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cap cac thong tin bo sung vé viéc lam thé nao dé thiét lap loai tiét kiém nay.
Tuy nhién, hady dam bao dé la mot t6 chitc an toan.

Budc 3. Néu khong thé thiét 1ap mot chwong trinh tiét kiém tw dong, hay
chon céach khong tiéu mot dong nao sau khi khodn tiét kiém hang thang cia
ban duwgc dat sang mot bén. Khong c6 chi phi nao (tit nhién trtr cdc khoan
thiét yéu co ban) quan trong hon khoan tiét kiém. Diéu nay luon ding, ngay
ca trong nhitng thdoi ky gidm phat t6i té, trtv phi ban da c6 mét so tién du triv
dang ke.

Budc 4. Hay dé thoi gian lam viéc cho ban. Ban sé rat ngac nhién vé so tién
ban c6 thé tich liy bang cach danh ra nhitng khodn tién nho cho titng thang.
Va do la con chua tinh dén 1ai suat. Khi cong vao ca lai suat, cong thém lai
me dé 1ai con, ban tham chi sé con ngac nhién hon.
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chuong 23

DAY THI TRUONG

K

hong phai tat ca tin titc déu xau. Bat chap tinh trang hodng loan, hé thong thi
trrong ¢ phiéu va nhiéu td chitc tai chinh chi chét van tiép tuc ton tai.

Tuy nhién, néu chi doc c4c tit bdo trong nhitng ngay hoang loan dé, c6 thé
ban sé nghi toan bd nganh ngan hang va moi gidi chitng khoan da bi danh
guc. Néu nhitng nam trudc, bdo chi veé tai chinh thwong néi gidm di cac tin
tirc xau trén Pho Wall thi nay ho lai lam diéu ngugc lai.

Gidi truyén thong dang tai hang loat cau chuyén lgi dung cac nha dau tw. Ho
gay gat lén an cac hang moi gigi vé viéc cac hang nay van tié€p tuc tiép tay
cho nhitng 16i tw van sai lam, ngoai ra, ho cling da kich kich liét cac ngan
hang vi da thuc hién cac khoan cho vay dé6i véi cac CEO c6 hanh dong ban
thiu. Ho mo ta nganh tai chinh la linh virc lam an vtra liéu linh vira tac trach.
Trong khi cac bai xa luan néi vé s cap thiét cia viéc tai co cau sau hon hé
thong tai chinh quoc gia, lai c6 mdt s6 nguon tin khéng chinh thite tir chinh
phu cho rang bat ky cai cach nao dwa ra trong moi treong khing hoang Iic
nay ciling chi la vo ich.

Tuy nhién, phia sau hau truwong, thwe té khong dén ndi qua té nhw vé bé
ngoai. Nhiéu vu lgi dung nha dau tw dang dwgc dwa ra anh sang thuc ra da
xdy ra nhiéu thang hodc tham chi nhiéu nam trudc réi. B6 chang qua chi la
nhitng tin tic cli. Quan trong hon, ngoai nhitng tin tirc rum beng vé that bai
clia cac cong ty 16n, moi nguwdi con biét dén nhitng vu pha san cta ca cac
cong ty danh tiéng khac. Tinh trang twong ty cling xdy ra doi vGi cac ngan
hang, cong ty bao hiém va cac hang moi gidi.
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Doi vGi cac nha dau tw san sang chap nhan rii ro thi day chinh la thoi diém
ly twéng dé mua vao c6 phiéu cta cac cong ty tai chinh c6 von hoa tét.
Nhung lai khong ai mudn mua cac c6 phiéu nay. Pa phan cac nha dau tw - va
tham chi cad cac chuyén gia — déu nghi rang “tat ca” cac nha moi gidi va
ngan hang roéi sé pha san va “khong bao gid” phuc hoi duwgc nita. Mot s6
nguoi con cho rang toan bo hé thong tw ban sé phai hitng chiu s6 phan bi dat
va ché d6 dan cha r6i cling sé “chét” sém ma thoi.

Thuc té, My van la quoc gia manh nhat thé gigi - khong chi vé mat quan su
ma con vé khoa hoc ky thuat nita. Nhat Ban va Pitc van la mot trong s6 cac
nuwdc phat trién nhat trén thé gidi. Canada, Nga, Brazil, Anh va hon chuc céac
nuwdc nhé hon thi dang ngay cang phat trién v&i nhitng nguon lyc mai.

Pho Wall khong chét. Cudc khiing hodng nay tham chi con day cho nuwéc My
mot so bai hoc, khién ho phai that citng ran, rén luyén quyét tam va lam cho
ho t6t hon, cong bang hon va manh mé hon. Tuy nhién, nhitng ngudi trai
qua cudc khting hoang nay lai khong nhin nhan duwgc xa dén thé. Ho chi nhin
thdy nhitng ddm may den, duwong nhu t6i dan theo moi gio dong ho tréi qua.

Chi c6 mét s6 it nha dau tw nhin thay tia sang. Ho mua vao c6 phiéu cua cac
hang tai chinh c6 vén cao nhat cé cac danh muc cho vay va rui ro dau tw
thap nhat. Theo thoi gian, ho lam tang gap d6i hay gap ba so6 tién ctia minh.
Két qua twong ty cling dén véi cac nha dau tw mua vao cd phiéu cia mot s6
cong ty thugc linh vuc phi tai chinh.

Tuy nhién, do6i véi cac nha dau tw muon rut tién ra khoi cac tai khoan moi
gidi ctia minh, do lai la mot chuyén khac, dac biét néu con c6 mot hang that
bai lién quan trong d6. Thit nhat, ho gap phai nhitng tri hoan va tré ngai bat
ngo. Thit hai, néu cé nhitng tai khoan 1én bat thwong, viegt qua mirc gidi han
dwoc bao hiém, ho sé bi mat s6 dw vuwot troi do.

Cong ty bao hiém tai khodn méi gidi - bat ké 1a cong hay tw - cling sé khong
bu dap céac khodn ton that do gian 1an hodc tham chi trong nhiéu truong hgp
la cad cac khoan yéu cau boi thwdng quan toa. Cac nha dau tu c6 thé ra khoi
toa, ldy lam mirng rang minh sé c6 duwgc khoan thanh toan hodc khoan tién
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thwong tr mot hang moi gidi, dé réi sau dé lai phat hién ra rang hang nay
dang trong qua trinh dé don xin pha san theo Chuwong 11 nham tranh viéc
phai thanh toan.

Nhung cac tit bao lai thé hién nhw thé diéu nay xdy ra véi tat ca cac nha dau
tw. Thye té€ khong phai vay. Cac nha dau tw c6 tai khodn moi gigi tai cac
hang c6 von héa 16n hau nhw gap nhitng kho khan kiéu nhw vay.

Tuy nhién, khong may la ca SEC lan nganh nay lai khong thé ngan chan sy
xudt hién cac vu hon loan. Ho ciing khong tranh dwgc nhitng dgt un tac cua
thi treong - khi viéc giao dich ctia m6t s6 c6 phiéu chinh bi tam ngtrng hoac
khi viéc giao dich ctia mot so thi trweong hang hoa giao sau bi tam hoan do
vuot qua gidi han cho phép hang ngay. Nhitng thoi diém ngoai 1€ nhw vay
cling du lam nén cac tit bao 16n, trong khi dé, nhitng thoi diém giao dich
dién ra binh thwong lai bi xem nhe hoac phét 16. Cu6i cung, vao lic khong
mong doi nhat va khi su bi quan dat dinh diém, né da xay ra: thi truong co
phiéu dat diém thap nhat.

Vai thang trudc, khi chuan bi rdi khoi van phong ty ban cia cha ¢6, Linda
Dedini tinh c¢ gdp Oliver Dulles cling vg ciing dang chuan bi ra vé. Vi ciing
Séng & khu vuc ngoai 6 D.C. nén ho di chung taxi v&i nhau. That sy thi
chuyén di do6 vo cung dang gia.

Sau khi néi chuyén véi vo cia dng ta, c6 quay sang néi véi ong: “Ong da
néi rang 6ng khong thé goi cho to6i khi thi truong cham day. Nhung ong
khong thé cho t6i mot vai y twédng vé mot s6 diéu kién ma sé thang thé vao
thoi diém nao d6 a? Toi can biét diéu do6 - khong chi 1a d6i véi chi s6 nguoc
va quyén chon ban ma déi véi tat ca nhitng thit khac nita. T6i can biét diéu
d6é doi vdi cac khoan dau tw khac cta minh nita, d6i vdi toan bo ké hoach
cudc doi cia ching t6i. Hay lam on, 6ng khong thé goi y cho t6i chut gi a?”
Ong van c6 vé mién cudng. Ong néi rdng tat ca nhitng gi moi nguwodi phai di
qua chinh 1a lich st va cac sy kién da va dang pha gan hét cac ky luc trong
lich stt. Nhwng c6 van c6 nai nén 6ng danh phai dong y.
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“Co titc. Hay bat dau vdi ¢o titc. C6 con nhd nhitng tim séc nhé ¢6 van déu
dan nhan dugc tir cong ty chi? Lan dau tw trude day ay?”

“Khong han nhw thé. Cac c6 phiéu cua tdi c¢6 bao gio dugce trad ¢o tic dau.
Du sao di nita, ong dinh noi gi vé ching?”

“Ching dong vai tro quyét dinh & day. Trd lai hoi bong bong nhitng nam
1990, hau hét cac nha dau tw déu khong chi y dén bat cit thit gi lién quan
dén c6 tirc. Ho noi: “Ai thém quan tam khi ho gti cho t6i nhitng tdm séc nhd
nyc cwoi nhw vay chit? Sé thé nao néu cac CEO chi chia cho ching t6i
nhitng manh vun rat nhé trong phan lgi nhuan. C lam sao cho gia c6 phiéu

")”

cta ching t6i dat mitc tran, ching t6i da cam thay hanh phuc lam r6i
“Va bay gio thi sao?”

“Bay gio, khi thi trrong giam, ho van chang may chu y tGi c6 titc. Ho da qua
mét moi vi thua 16. Ho néi: “Néu c phai ngoi chd cac tdm séc co tirc chét
tiét dé thi co6 1é chi c6 Chia mdéi biét dwgc can phai bao nhiéu nam nita t6i
mai c6 thé bu dap dwgc cac khoan 16!” R6i ho lai néi thém: “Mudn néi vé co
tirc a? Thé thi di ma n6i vGi con ché caa téi ay. N6 sé nghe bat ci diéu gi
anh noi.

Moi ngudi bat cwdi vi cau no6i dé, va ong lai tiép tuc: “Khi c6 xubng gan
mitc ddy ctia mot cudc suy gidm, tinh hinh cling sé nhw vay théi. Néu chu y
t@i 6 titc, c6 co thé sé nam trong so it nhitng ngwoi khac biét. Nhung dau
sao, cO van nén chad y tédi nd. Co thé c6 sé thay gia cua hau hét cac c6 phiéu
déu rat thap - rat thap - dén noi tham chi cac khoan thanh toan co titc it di
cling mang lai cho c6 mét khoan lgi titc kha hap dan trén c6 phiéu.”

“Sao lai thé duwoc?”

“Gia stt, cit moi quy cong ty lai giti cho ¢6 mot tdm séc c6 titc vai mitc gia
25 xu/c6 phiéu, hodc 1 do-la cho moéi nam. Va gia st c6 phiéu dé c6 gia 100
do-la. Vay néu tinh ra ty 1€ phan tram, n6 sé la bao nhiéu?”

“Mot phan tram?”
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“Pung. Gio gia st ¢6 phiéu giam xudng con 10 do-la va ho van gwti cho c6 1
do6-la tién séc c6 titc trén moi c6 phiéu. Vay quy ra ty 1é phan tram la bao
nhiéu?”

“Mudi phan trdm. Ai cha! T6i hiéu y 6ng roi. Muoi phan trdim 1a mot mifc
loi tiee 16n!”

“Chinh xac. Ngay ca néu ho gidm gia tri tdm séc c6 tic d6 xudng con mot
nira, co6 van sé dugc huwdng mitc 5% - gdp nam lan con s6 truwdc day co co.
Khi c6 bat dau thay dugc diéu do & khap noi, téi cho rang lic do6 c6 dang &
rat gan mic day thuc trén thi truong.”

“Con gi khac nita?”

“Gia tri, di nhién. Van dé 1a, néu qua nhiéu cong ty dang c6 gang giau minh
¢ trong béng toi nhw vay thi 1gi nhuan cling khong phai 1a mot thit dang tin
cay dé do lwong gia tri. Co sé phai nhin vao mot s6 thit khac nita - nhw tong
doanh thu chang han.”

“N6 c6 gidng v6i “doanh s6” khong?”

“Co6. Vi du, giad st c0 mua c6 phiéu cia mot cong ty thudc S&P 500 véi gia
20 do-la/cé phiéu. Cau héi dat ra la, cong ty do phai cé doanh s6 bao nhiéu
dé dam bao mitc gid c6 phiéu d6? Vang, lay vi du dot sut giam nam 2002,
tham chi sau khi thi treong da cé dot tang 16n, co6 phiéu cua cong ty thudc
S&P 500 d6 ciling chi dwgc ban & mirc gap 1,17 lan doanh s6.”

“Noi cach khac...”

“N6i cach khac, néu mé6t co phiéu duwge ban véi gia 20 do-la, né can mic
doanh thu khoang 17 d6-la/ c6 phiéu.”

“Nhu thé la tot hay xau?”
“Xau.”

“Tai sao?”
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“B@i vi néu co dinh dau tw so tiéfn ma minh phai vat va méi kiém dwgc vao
mot cong ty thi c6 sé muon ching mang lai nhiéu hon 1 do-la trong tong
doanh thu cho cd nam! Hay nhé rang, chiing ta dang néi vé doanh so, chit
khong phai lgi nhuan!”

“Toi biét r6i. Nhung bao nhiéu dugc coi la tot?”

“Thong thwong, tai cac mic day thi treong tiéu biéu, t6i cé thé néi rang co
phiéu nao la ré va nén mua néu c6 c6 thé mua né & mirc gia 0,7 lan doanh
thu hodc it hon. Nhung trong dot hodng loan, ¢ sé khong biét ai 1a nguoi
chuan bi ban thao hang 16 16n c6 phiéu cua cong ty vao ngay mai, do do, tot
hon ca l1a nén cho cho dén khi n6 ré hon nita. Co6 1€ 1a & mitc 0,5 lan doanh
s0, hodc it hon.”

“Vay diéu do c6 nghia la...”

“Diéu d6 c6 nghia la gia c6 phiéu sé phai dugc ban ¢ mic thdp hon, tham
chi 1a thap hon nhiéu so v6i mitc doanh s6 trén moi c6 phiéu. C6 thé la mirc
mot ntta doanh s0, hodc thap hon. Vi dy, véi c6 phiéu ching ta vira néi dén
luc ndy: Toi da noi la né co gia bao nhieu nhi?”

“Loai c6 phiéu 20 do-la a?”

“Pbung. Gia stt, hién gio ching ta dang ¢ gan mitc ddy va muén mua mot
loai c6 phiéu dang dugc ban véi gia 20 do-la/cd phiéu. Co sé muén né dat
mutc doanh s0 it nhat la 40 do-la/c6 phiéu, hoac tham chi cao hon.”

“Nhung no sé van dwgc ban ¢ mitc cao thé v? 20 do-1a?”

“Khong, khong. T6i khong néi vé mot ¢6 phiéu y hét Iic ndy. Nhung c6 da
hiéu y t6i r6i day. Néu c6 mua mot ¢ phiéu c6 gia 10 do-la, thi mitc doanh
sO phai it nhat 1a 20 do-la. Néu c6 phiéu cé gia 5 do-la, thi doanh s6 phai la
10 do-la, v.v... Co hiéu chit?”

Ong nhin ra phia ngodi ctra xe va nhan thdy ho sip t&i noi. Vg ong dinh 1ay
vi ra, nhung Linda néi véi ba ay la khoi lo. “T6i sé lo chuyén nay”, Linda
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néi. “To6i sé xudng sau ma”. Sau dé, voi vang vi cudc tro chuyén sap phai
két thiic sém qua, co quay sang phia Dulles va hoéi: “Con gi nita khong?”

“C0, con nhiéu”. Chiéc taxi ding lai, Dulles budc ra, m@ ctra dang tredc, va
ding cho trong khi vg 6ng thanh toan tién cho tai x€é, bé qua 16i ngd y caa
Linda. Vg 0ng con duwa thém cho tai xé 10 do-la nita cho quang duwong con
lai cong thém tién thwdng, nhung Linda chang hé dé y béi co con dang mai
chu y nghe nhitng 161 cudi ciing cia 6ng. “Mifc tién mat cao ciia cac quy dau
tw. Khoi lwgng giao dich tang cao. Thai do lac quan thai qua. Cac diéu kién
kinh té kinh khing. Hanh dong kich tinh ctia chinh pha. Xin 16i. T6i phai di
da. Hay goi dién cho t6i sau dé c6 chi tiét théem.”

Tuy nhién, trong 1an no6i chuyén tiép theo, ho lai ban vé cac cha dé khac, va
vai thang sau do, Linda cdm thay nhw minh da bo 16 ci béng vé van dé quan
trong nhw vay. Co hoan toan tin rang minh da bé 1& mic day 16n dé va c6
néi vdi ong rang co that 1a mot “ké ngéc nghéch” khi da khong héi cu thé tat
cd cac chi tiét.

“Co dang di tim mdt chén thanh khong hé ton tai”, 6ng néi thang.

“Y ong la gi?”

“Co dang tim kiém “muc day 1én”. Nhuwng thyce ra, chang c6 “mitc day 16n”
nao hét. Moéi khu vire 16n cham day vao nhitng thoi diém khac nhau, c6 thé
tham chi con trong nhitng nam khac nhau. Co c6 biét cac c6 phiéu nganh
dich vu cong da cham day lic nao trong cudc suy thoai thé ky XX khong?”
“Trong khodng dau nhitng nam 1930 hay gan d6? 1931? 1932?”

That ngac nhién, dé lai la nam 1942 - gan 10 nam sau khi c6 phiéu nganh
cong nghé cham day. Gia trai phiéu chinh phi cham mic day quan trong
tredc thi truong co phiéu rat lau, va gia trai phiéu cong ty hang thap cing
cham day cung lic d6. Con lan nay, ai ma biét dugc loai nao sé cham day
triede. That sy thi c6 thé 1a dé dang hon khi xem loai nao giam gia dau tién.

To6i cho rang né lién quan it nhiéu dén thit ty chat lvgng.”

“Ong giai thich lai dwgc khong.”
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“N6i cach khac, hay sap xép cac loai tai san va tat ca cac khoan dau tuw cta
co theo thit ty, hay bat dau vdéi cac loai dau tw cé chat lwong cao nhat, cé
tinh thanh khoan nhat va két thiic v6i cac khoan dau tw c6 chat lvgng thap
nhat, mang tinh dau co nhat, va c6 it tinh thanh khoan nhat. D6 ciing la trinh
ty cia qua trinh mua ¢6 phiéu vao va day gia cda ching 1én.”

“Vi dy?”

“Viduy, & vi tri hang dau, c6 c6 hoi phiéu kho bac, r6i dén tin phiéu kho bac
va trai phiéu kho bac. Loai cé chét lwvgng cao ti€p theo la trai phiéu cong ty,
roi tiép theo c6 thé la cac c6 phiéu wu dai trong cac cong ty c6 gia tri va ban
can doi ké todn manh nhat. Sau dé la nhitng c6 phiéu phé thong cling trong
cac cong ty do. Cac loai mang tinh dau co, nhu cac trai phiéu cap thap va co
phiéu nhé ditng cudi cung.”

“Thé con cac trai phiéu c6 thé chuyén doi thi sao? Lic nay ching mang lai

muc 1gi titc kha kha cho t6i, va sau nay toi c6 thé chuyén déi ching thanh
cac c6 phiéu pho thong. Ching c6 an toan khong?”

“Tuy thudc vao mitc danh gia. Mitc danh gia cao cé thé la cung thoi gian véi
cac trai phiéu cong ty t6t. Mitc danh gia thap cé thé sé kéo dai hon. Tat ca
nhitng th nay chi la sw phong doan théi, tuy c6. Khi dé, co sé biét nhiéu vé
nhitng thit nay hon la t6i biét lic nay ddy.”

“Ong noéi thé nghia 1a gi?”

“Y t6i 1a sy phong doan cta chiing ta ltic ndy c6 thé 1a thd vi, nhung gia tri
cta n6 lai thap hon thit ma c6 sé chitng kién tan mat - ngay lic n6 xdy ra.”
“Nhung toi e rang minh da dé 1& mat mic day cua cac c6 phiéu 16n thudc
chi s6 Dow 16i. Ong khong cong nhan nhu vay sao? Ong khong nghi d6 1a
mirc ddy ma ching ta da thidy cach day vai ba thang sao, cha toi cling da
chitng kién va t6 ro thai do rat bi quan sao?”

“Khong han vay. Nhiéu khodn dau tw t6t cé thé c6 nhiéu mirc day. Vi vay,
néu dé 1& mat 1an dau, cd van co thé tham gia 1an sau.” Ong ngirng lai mot
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chit ro6i hoi: “Coé da bao gio di chuyén bay nao ma ngudi ta stt dung xe buyt
dé chd moi ngwoi tir nha don hanh khach ra may bay chwa?”

“Roi, nhung...”

“Tinh hu6ng nay ciling giéng nhw vay ddy. Xe buyt dén khach sé quay di
quay lai vai lan dé don hanh khach ctia cing chuyén bay. Néu dé 16 chuyén
xe buyt dau tién, cling khéng sao ca; co c6 thé lén chuyén tiép theo.”

“Thé gia str 6ng dé 16 chuyén bay thi sao?”

“Hay doén chuyén bay tiép theo. C6 thé né sé ton kém hon. Nhung vay thi
sao nao? Co van dén noi, c6 phai khong?”

Ong néi ding. Khi thi trudng 1én xuéng manh quanh mitc day, khéi lwong
giao dich c6 phiéu la khong c6 tién 1é. Nhung sau vai thang, cac chi s6 van
gan nhv chang di téi dau ca. N6 giong nhu “ban thoa wdc 16n” ma moi
nguwoi dang chd doi nhung lai khong c6 thém cac dot gidm gia dang ké.
Chinh 1oi khuyén nay da gai bay hau hét cac chuyén gia, nhitng nguwaoi co
gang do lwong thoi gian thi treong.

Mot khia canh nita khién cac chuyén gia do lwong thaoi gian thi trvong nay di
sai hwéng chinh la vi thé tién mat cta cac quy dau tw. Ho thwong lam theo
kinh nghiém chung la: néu tai khoan cta cac quy dau tw cé6 10% hodc hon la
tién mat thi do la dau hiéu cua sitc mua tiém nang tot va cé vé do la mirc day
thi truong.

Nhung & diém nay, cac quy dau tw lai kho c6 thé tiép tuc hoat dong véGi cac
nha dau tv muon rut tién ra. Do vay, thay vi thiét 1ap mot vi thé tién mat, ho
lai st dung gan hét so tién mat ho c6 dé dap @ng nhu cau cta nha dau tw.
Cac quy dau tw c6 thé bat dau thiét 1ap lai vi thé tién mat triede khi thi treong
da lap di lap lai mic day trong vai thang va 6n dinh. Va cling khong phai la
cho téi khi ho c6 mét vai thang vGi dong tién mat vao ¢ mitc duwong thi ho
m&i bat dau mua vao theo bat ky cach nao.

Cac nha dau tu tai My, Canada, Bitc, Nhat Ban, Hong Kong, Singapore, Pai
Loan va My Latin, du 16n hay nhé, déu budc phdi ban cac c6 phiéu cia minh
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ma khong dam bao du diéu kién. Sau mét thoi gian dai co gilt cac c6 phiéu
nay, cudi cung ho van phai dau hang vi ho can tién dé duy tri hoat dong kinh
doanh hodc chi tiéu.

Tham chi, cé nhitng nha dau tw ban ra chi vi phét hién ra rang chi con lai
minh ho, tat cd nhitng nguwdi khac déu da rat khéi thi treong.

“T6i twdng anh da noi la anh van treo s6 c6 phiéu ciia minh & ddy ma”, mot
nguwoi vé huwu cé tudi héi nguwdi ban cia minh tai mot bé boi & Century
Village 6 Nam Florida.

“Khong, khong. Toi ra khéi thi trwong 1au roi. Thé t6i chwa ké vGi anh a?”

Sv that 1a, 6ng ta chuwa tirng ké v6i ban minh. Khi cac nha dau tu budc phai
ban ra, ho thuwong tién hanh lang 1é va cam thdy rat nguwgng ngung khi phai
thira nhan minh da that bai. Chi dén khi thi tredng giam sau thém nita va
cing c6 tinh ding dan cia quyét dinh do, cudi cung ho mdi n6i cho ban be
biét. Tuy nhién, diéu ma ho khong nhan thay la viéc chi con “mot minh”
thwong lai 1a mot diéu tot, ddc biét l1a tai nhitng thoi khac chuyén giao quan
trong.

Tuy nhién, bat chap tat ca cac ap lwc ban ra, khuyén nghi nén mua manh lai
xuat hién bat ctt khi nao cac chi sé6 Nasdaq, Dow hodc S&P tién tGi day. Po
thue ra la khéi dau ctia mot sy két thic déi véi mot trong cac thi treong di
xuong trong lich sit nwéc My. Tuy nhién, d6 van khong phai la su két thic
ctia cudc khing hoang - chit chwa néi dén sw khdi dau ctia mot thi truong
tang diém mdi.

Céc chinh pha trén khap thé gigi déu dwa ra cac cong bé nham phuc héi nén
kinh té. Nhat Ban: “Noi dau chwa chdm dit, nhwng thoi khac han gan vét
thwong da dén.” Phap: “Pay la thoi khac danh cho tat ca cong dan cta nén
Cong hoa tai 1ap niém tin vao dat nuwdc.” Anh: “Sy phuc héi that sy sé sém
bat dau.”

Cac thi treong da phét 16 ho. Sw phuc hoi sup do. Ca chi s6 Nasdaq va Dow
déu tang gidm quanh mitc day su6t nhiéu thang troi.
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Mot hém, khi giao dich trén mot so thi treong bi tam thdi ngirng lai va mot
s0 ngan hang budc phai dong ctra, thu ky ctia Johnston bdo 6ng cé mot cudc
dién thoai gap, rat nghiém trong tir con ré 6ng, Gabriel Dedini. Johnston lién
nghe may ngay.

“Co chuyén gi thé?”, 6ng héi.

“Van dé l1a khong c6 gi tang hét a. Moi thit déu di xudng, va sé con xudng
nhiéu, nhiéu, nhiéu hon nita. Con khong chi dang néi veé thi triedng co phiéu.
Thi trwong c6 phiéu da la lich st r6i va moi ngudi diéu biét diéu do. Con
dang noéi vé bat dong san. Con dang néi vé cac ngan hang, cac cong ty bao
hiém, chinh phu, toan bd xa hoi. Cha van nhé chit, con la mét cong dan. Con
yéu dat nwdc nay. Cac con ctia con - cac chau cua cha - dwgce sinh ra tai day.
Con khong tir man gi cd, nhung con biét minh dang néi gi. Con biét. Con
ti'ng cung cha me minh trdi qua thdi ky ma nén kinh té - gan nhw toan bo xa
hoi - bi sup do & Argentina. Gio day, diéu twong ty lai sap xdy ra & My. Con
c6 thé cdm nhan rat ro. Moi thit con dugc chitng kién khang dinh diéu dé.”

‘(Vi du?)’

“Nhuwr cac cudc biéu tinh trén Pho Wall. Moi ngudi diéu hanh doc Pho Wall
va ho hét. Tai Argentina, ho cling lam vay vGi nhitng chiéc chdo va muéi.
Vay su khac biét la gi? Va hay nhin vao nhitng dam dong ¢ ngan hang Los
Angeles xem! Day m6i chi la khai dau thoi, con cé thé néi vdi cha nhu vay.”

“Cha c6 thé hiéu cam xtc cta con. Biéu do la ti nhién khi moi thit tré nén
toi té dén thé nay, nhung..

“Ha ha! Chinh xac dé6 la diéu ho da néi tai Argentina. Ho noi: “Moi thit da
qua té roi nén khong thé té hon nita.” Ho da sai lam. Moi thit con tré nén té
hon nhiéu. Khi chinh pht céng bé vu v& ng 16n nhat trong lich sit, ho néi
rang no sé khong thé té hon nita. Sau d6, chinh phu da céng bo sy phé gia
16n nhat trong lich str. Khi cdc ngan hang “tam thoi” dong ctra, ho cling néi
rang khong thé té hon nita. Sau dd, cac ngan hang da nu6t hét tién cia con
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va cia moi ngwdi mai mai! Va, tién thé day, con ciing dang ndi vé cac ngan
hang My vGi cac chi nhanh ¢ Argentina, noi con va moi ngudi gitt tién bang
dong do-la M¥! Con va moi nguwdi & Argentina da mat t6i 3/4 sb tién cia

'3,

minh

“Hay binh tinh, Gabriel. Hay nhin nhan sy viéec ly tri hon va loai bo cam tinh
di.”

“Con biét cha dang nghi gi! D6 ciing 1a diéu ma hau hét moi ngudi déu nghi.
Ho nghi rang Argentina don gian chi la m6t dat nwGc & phia nam xa x6i.
Con c6 thé khang dinh véi cha, khéng phai nhw vay. N6 1a - hodc it nhat
ting la - mot xa hoi tién tién, hau hét la tang 16p trung lwu, dan chd, cong
nghiép, hoc van cao, giong nhv My vay. Tinh trang nay da xdy ra &
Argentina va cling sé c6 thé xady ra & day.”

“Con c06 that sy tin 1a tinh hinh c6 thé tré nén té hon khong?”

“Cha lai thé 16i - giéng y nhu diéu ho da 1am & Argentina! O’ Argentina, khi
nén kinh té sup d6 va mat hét viéc lam, ho néi rang né khong thé té hon nita.
Cha c6 doan duge khong? Ca xa hoi sup do. Tré em khong duwgc dén truong
hoc, ngay ca cac gido sw con phdi lam nghé bgi rac. Cha c6 biét diéu do cé
nghia la gi khéng? Diéu do c6 nghia la chiing ta sé phai danh ra 12 dén 14
tiéng moi ngay cung lii tré bam theo minh va dao béi rac bui trong déng rac
thanh pho. Nhitng con ngwdi thudc tang 16p trung lwu! Nhitng con ngwoi co
bang dai hoc! Thé r6i moi nguwdi néi: “Gio thi chac chan khong thé cé gi té
hon thé nay nita”. Nhung né van té hon. Bao luc! Bao lyc r6i d6 mau!
Nhitng ké buén ban ma tiy thong linh khap noi. Ho déng ctra Buenos Aires.
Trén khap Brazil, gitta cudc bau ctr tong thong dan chu, nhitng ké budn ban
ma tiy gan nhw dong ctra Sao Paulo. D6 1a 1y do tai sao con da phai dwa cha
me minh thoat khéi noi do.”

“Cha ciling tirng doc mot so tin titc nhuw vay roi. N6 c6 that sy té dén thé
khong?”

“Khong! N6 con té hon nhiéu so véi nhitng gi cha doc duge. Khong 10i 1€
nao co6 thé viét ra, khong 1oi nao cé thé mo ta dwgce n6. Cha can chitng kién
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tan mat méi co6 thé tin dwge. Cha can tryc tiép c6 mat tai do dé c6 thé cam
nhan va hiéu dugc no tir ban chat.”

“Sao truwdc day con chwa bao gio noi vé diéu nay?” “Cha c6 dua khong day?
Con da néi vai Linda diéu nay suét nhiéu thang r6i. Con néi vdi cod dy rang
n6 dang dén - khong chi doi véi Argentina, ma con ca Uruguay, Paraguay,
Brazil, Venezuela, ving Caribbean, Mexico, r6i cad & day nita. Tai budi 1é
ti€p khach khi 6ng ngoai qua doi, con da cong khai néi diéu nay véi bat ky
ai lang nghe - bén canh bé boi, trong bai do xe va khap moi noi. Thé cha
khong nhin thdy con a? Cha khong nghe thiy con noéi gi a? Cha da ¢ d6 ma.”

“Co, cha da & do, nhung Iic dé cha con dang ban nghi vé ban dé xuit cua
minh va..

“Lay Chua!”, Gabriel kéu 1én. R6i anh im lang mdt 1at va c6 gang gidm bdt
s hoang mang, so hai va giam toc do noi: “Cau héi lac nay 1a, chiing ta sé
lam gi dé d6i pho véi tinh hinh d6?”

“N6i that la cha khong biét. Thé con c6 y twdng gi khong?”

“Uy ban ctia cha! Uy ban ctia cha can tit bé viéc ¢6 ging tiét kiém tién cho
moi ngwdi va bat dau citu 1y cudc séng ctia moi nguwoi - hay bat dau tir gia
dinh ching ta. Ching ta can dwa cang nhiéu nguwdi thoat khéi day cang t6t,
thoat khoi cac thanh pho dé vé ving dong qué noi it nhat ho c6 thé ty bao vé
minh khéi dam dong hon tap. Ching con da ban mat ngoi nha nghi & vung
qué dé don tién vao thi treong co phiéu va da mat sach r6i. Nhung cha van
con mot cho 4... 6...”

“Day Appalachians.”

“Vang, day Appalachians. Va con ca tai san thtra ké cta gia dinh! Cha can
phai gitip con - gitip ching con - thuyét phuc Linda thoat khéi tat ca nhitng
thit chét tiét ma c6 ay hién dang dau tw va chuyén ching sang mot noi trd an
an toan, mot noi tra an that sy. Cac khoan dau tw vao kho bac sé dang gia
nhw thé nao khi ho dong cita Bo Tai chinh? Nhitng hop dong ban sé dang
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gia gi khi ho dong cira ca san giao dich nay? Va con cac quy dau tuw? Tat ca
ching r6i sé tré nén vo gia tri.”

“Cha khong thé néi 1a cha dong y. Nhung gia st con ding di, vay con sé lam
gi vGi so tién d6?”

“Chi con mot loai dau tw c6 thé song sot dugc théi. Vang. Cac thoi vang
nén. Cac dong tién vang nén. Con sé khong tin vao cac dong tién nén hiém
hoi. Nhung cha c6 thdy vang da lam dwoc diéu gi khong? Gia cta né da cao
vuot tran 16i. Con da dau tw tién ctia cha me con vao do, va ho dang kiém rat
nhiéu tién. Khi xa hoi sup do, do la thit duy nhat con c6 gia tri, thit duy nhat
cha c6 thé doi lay thitc an, ché & va vii khi dé ty bao vé minh. Cha lu6n néi
vé mot sy phuc hoi, nhung sé khong c6 s phuc héi nao hét. Khéng ai co
tién dé dau tw cho mot sy phuc hoi ca. Chang may choc, moi nguwdi sé phai
chay hét lén doi, theo ding nghia den vay.”

Johnston sttng sot trong gidy lat r6i noi rang 6ng sé suy nghi ky ludng vé
diéu ndy hon. Ong di vé phia chiéc ban kinh tron bén hd boi, trén mit nuéc
anh 1én 1/4 hinh trang lwoi liém. Puing, lap luan ctia Gabriel C6 vé rat rd
rang: Argentina, mot xa hoi da phan la tang 16p trung lwu, gap phai vu sup
do tai chinh lam pha hiy cd co cau xa hoi. Gid thi nwédc MY, cling la mot xa
hdi c6 hoc van, cong nghiép héa va da phan la tang 16p trung lwu, cling dang
phai tradi qua mot cudc khing hodng tai chinh twong tw. Vay, diéu gi sé bao
vé xa hdi My khéi s6 phan twong tw? Johnston hiéu 1ap ludn nay, nhung éng
van chwra hoan toan dong y.

Kinh té€ Argentina phu thudc vao nguén vén nwéc ngoai, ngoai thuwong va
cac ngan hang nuwdc ngoai, do dé, ho bi mat kha nang kiém soat s6 phan cta
chinh minh. Con nwéc My, dau c6 phu thudc vao thé gidi bén ngoai, van c6
mot co hdi tot dé nam gitt kha nang kiém soat. Va cudi cung, van con hy
vong do6i v4i Argentina.

Néu Chinh phi My can thiép qua sau, khién cudc khing hodng kéo dai
nhiéu nam nita thi cac 1ap ludn cia Gabriel c6 thé sé dang tin hon. Nhung
diéu nguogc lai di xay ra. Dot suy giam dién ra kha nhanh. Chinh phu da
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chuyén sy tap trung chinh sang nhitng céi cach cé y nghia. Bong do-la tré
lai 6n dinh. Nhin chung, cac su kién thyc té hau hét la khép véi kich ban it
bi quan hon ma Tamara da dwa ra trong bao cao vai thang truwdc.

bring, Gabriel da ding vé vang. Vang da tang manh gia tri. Nhung n6 khong
phan anh cac vu hon loan xa hoi chac chan sé xdy ra trén thuc té nhw Gabriel
noi. N6 chi phan anh sy tin twéng dang lan réng rang cac vu hon loan dé
chac chan sé xay ra.

Gabriel da ding vé moi nguy hiém cta cac vu dong ctra thi trwong do6i voi
hop dong giao sau, hgp dong quyén chon va cac thi treong c6 phiéu. Nhung
cac vu déng ctta thi trwong hau nhw khong lau dai, nhw Gabriel ngu vy.
Chung chi la tam thoi ma thoi, ching chuan bi don dwong cho sy tré lai
vitng chac.

Mot diéu cling rat ding la da phan moi nguwoi khong cé da von deé tai dau tu.
Tuy nhién, nhiéu c4 nhan va t6 chitc da thanh cong trong viéc khéng tham
gia cac khoan dau tw i ro trong sudt dgt suy giam, nhwng sau do, ho lai lo
lang tim thoi diém thich hgp dé nhay vao thi trudng ¢ mite thap nhat.

Con mot diém nita ma Gabriel da ding. Pay khong phai 1a thoi diém dé dau
tw vao cac quyén chon ban va chi s6 nguwgc. Thay vao do, gio la thoi diém ly
twédng dé quay lai v6i cac trai phiéu cong ty cdp cao va cac c6 phiéu pho
thong - vGi diéu kién la cadc nha dau tu cé thé chd doi nhitng dot thap nhat.

Ho c6 thé mua dwgc c6 phiéu ctia cac cong ty 16n véi mitc gia thap hon
nhiéu so véi gia tri s6 sach. Ho c6 thé mua duwgc c6 phiéu ctia cac hdng co
trién vong tang trwong t6t vao thoi diém cac hang nay dong loat bi cac
chuyén gia trén Pho Wall danh gia thap. Va ho c6 thé ty dam bao cho minh
mot phan trong twong lai cia nwdc MY chi véi mot so tien kha nhd. Nhiéu
co hoi & nuwdc ngoai - @ mot s6 quoc gia bi khung hoang tan pha gan hét -
tham chi con mang lai tiém nang 1gi nhuan 16n hon nita.

Tai My, cac mon hoi 16n nhat lai 1a mét so it cac qua tao ngon trong nhitng
nganh bi tan pha nhiéu nhat - bao gom mot s6 cong ty cong nghé cao. Trudc
day, khi & gan mitc dinh thi truong, cdc nha dau tv khong nhan ra rang cac
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cong ty nay rat yéu kém tai chinh. Tat ca nhitng gi ho quan tam chi la tang
tredng doanh sé. Do vay, khi cong ty dau tién bi pha san, ho da bi bat ngo.

Gio day, khi & gan mitc day thi truong, cac nha dau tuw lai mac 16i y hét -
nhung theo hwéng ngugc lai. Ho nhan thdy mot s6 cong ty khong c6 tinh
hinh tai chinh vitng manh, va dau thé nao di nita ho van tiép tuc ban ra cac
c6 phiéu - chi vi linh virc d6 da bi danh bai hoan toan. Tuy nhién, néu c6 san
mot sO tién mat, ho c6 thé mua cac co phiéu vdi gia ré mat va thu dugce lgi
nhuan rat 16n ngay khi giai doan t6i té nhat ctia dot hoang loan két thiic. Khi
nén kinh té that sy héi phuc, khoan dau tw cia ho con cé gia tri nhiéu hon
ntra.

Thong thwong, ho sé tim ra mot cong ty c6 cac bang sang ché quy gia va cac
cong nghé mai hita hen nhat trén thé gigi - cong nghé khong day, cong nghé
sinh hoc hodc sgi quang - nhung lai c6 van dé do nhitng 16i tai chinh: khoan
cho vay lai suat cao cia ngan hang, dgt phat hanh trai phiéu khong thanh
cong, cac héa don chwa dugce khach hang thanh toan.

Hoac, dé6i khi, ho con c6 thé tim ra m6t hang c6 ban can doi ké toan khong
ché vao dau duwgc nhung c6 phiéu cua hang nay lai bi danh guc chi vi mot ly
do don gidn la ban chat kinh doanh cta ho twong ty v&i mét hang khac, mot
hang 16n hon da bi pha san. Thuc t€, sy “hodng loan lién dé6i” nay da gitp
mang lai cdc mo6n hai 16n nhat.

Céac cong ty nao la tot nhat? Hau hét cac nha phan tich Phd Wall déu khong
thé dwa ra cau tra 101, bdi ho luén nghi rang ho van dwgc thué lam viéc, nay
cling bi s6c vi cudc hoang loan nay. Ho khong con tim kiém cadc mén hoi.

That dang ho then. Vao thoi ky tién hoang loan, néu cac nha dau tw pham 16i
la da st dung so tién ctia minh vao cac khoan dau tw an toan nhat c6 thé thi
gio day ho lai mac 16i ngugc lai. Vi s6 tai san khiém ton nhat ctia minh, ho
c6 thé sé phdi hitng chiu mot s6 rti ro vao thoi diém day bién dong nay.
Cung véi thaoi gian, ho c6 thé trd nén giau c6 véi so tién kiém dwgc gap vai
lan khodn dau tw ban dau.

https://thuviensach.vn



Tuy nhién, viéc ho tiép tuc git* mot phan tién an toan la hoan toan thiét yéu.
Trong nhitng ngay cudi cung cia dot hoang loan nay, cd nuwdc nhu trong
nhitng dot thuy triéu. Khong ai that sy biét dugc diéu gi sé xay ra tiép theo.
Sé khong khon ngoan néu tan dung tat ca so tai san cho tGi khi chac chan
rang nén kinh té dang trén da hoi phuc.

Ngay ca khi Gabriel ciing 1a mot thanh vién trong gia dinh, Linda van san
sang goi dién cho nha méi gidi mdi dé dwa cho 6ng ta mot danh sach dai cac
lénh mua. Khi dang chd phia dau day bén kia nhac dién thoai, tdm tri cd
chgt nhé vé budi gdp mat quan trong cudi cung da tao nén quyét dinh trong
yéu nay trong sw nghiép dau tw cta co.

Nha tw van bi 6m va khong thé gap mat c6. Vi vay, vao mot bita toi trong ky
nghi tai dinh thy cta Johnston, c6 da hoi y kién cha minh: “Con thay sg cac
cO phiéu, cha a. Con van khong thé quén trai nghiém lan truéc cta con doi
v6i c6 phiéu, khong c6 ching thi moi viéc con lam van tot. Moi thit ma con
chitng kién noéi vGi con rang da dén ldc quay lai thi trudong, nhung con lai tw
nht: “Chuong trinh hién gid ctia minh khong sai - tai sao lai phéi thay do6i
no?””

Johnston cam thay am long khi cudi cung c6 con gai van héi y kién ong vé
cac khoan dau tw - hodc vé bat ky thi gi, lién quan dén ching. “Thé moi
viéc con lam t6t dén thé nao?”, 6ng hai.

Co lay ra mot tap ho so dé trén chiéc tu kiéu Trung Quoc roi rut ra mot to
gidy duogc in tit phan mém Excel. O phia dudi bén trai 1a cac muc dau tw, va
phia trén dau cac cot la cac tiéu dé nhw “dau tw”, “dao han”, “gia mua”, “gia
hién tai”, “déng hodc mé”, “lai/16 - phan trim” va “1di/ld - do-la”. O phia
dwdi bén phdi c6 mot con s6 dwge boi dam & cot cudi cung thé hién tong so6
tién 1ai d6i véi moi muc dau tw, va mot con s6 boi dam khac trong cot trudc
do thé hién so6 phan tram 1ai trung binh.

Johnston ngd ngudi va khé dat tay 1én vai con gai trong khi nheo mat nhin
vao to gidy do: “Co lé cha phéi deo kinh thoi, nhung muc dau tw dau tién
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nay la gi vay? Kho bac?””
“Vang”, co khé tra 10i.
“That thd vi. Con cé mét so trai phiéu dai han trong d6. Cha nhé la con da

noéi rang nha tw van cia con khong ung ho loai dau tw nay. Hay Oliver da
khuyén con khong nén mua ching?”

“Thuc ra, ca hai nguwdi bon ho déu nhw vay, cha a. Nhwng con can lgi tite. Vi
vay, con da mua mot it. Con da lam sai ha cha?”

“Khong, khong, xem nay! Gan day, cac trai phiéu nay dang tang lién tuc. Tat
ca chung ta déu da tirng nghi rang ching sé giam, va ding la nhw vay mot
thoi gian, nhung gid thi chiing dang tang va con da c6 1ai. Lam sao con biét
la chung sé tang?”

“Con c6 biét dau. Nhung cach day khodng mdt nam, khi dang loanh quanh
gan van phong cua cha, con da noi y kién cua Oliver vé mot sd biéu doé ct
ma con tim dwgc lién quan dén cac ty 1€ 1ai suat hoi nhitng nam 1930. Con
nghi rang dé c6 thé 1a thit ma Tamara ciing quan tam. Con dé lai cac biéu do
do6 trén ban lam viéc ctia 6ng ay it nhat mot tuan, nhung chang ai dé y dén
ca. Ho qua ban vdi viéc hoan thanh bao céo vé thi trudng co phiéu. Vi vay,
mot hom, con chan viéc ct phai cho dgi va da quay lai van phong cua ong
ay dé lay lai ching. Cha c6 muén xem khong?”

“0, c6 chit.”

“Con thich nhitng biéu do, va con khong thé song thiéu chiung dugc. Vi vay,
mot thoi gian trwdc, khi dang c6 gang dé cé thém lgi titc dbi v6i danh muc
dau tw cua minh, con da bat dau xem xét cac biéu do ve ty lé 1ai suat va tinh
co tim dwogc cac biéu doé cii nay tir mot cudn biéu do cii da bi quan mép cia
Cuc Dy trit Lién bang. N6 nam trong dong tai liéu bo di cua thw vién nghién

cttu thudc uy ban.” (Xem Biéu do6 23.1)

“Do la gi vay?”
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“Dé la cac ty 1€ 1ai sudt hoi nhitng nam 1930. Héi phiéu kho bac, trai phiéu
kho bac, trai phiéu cong ty, v.v..

“Con khong dua day chi!”

“Vang. Cha thay khong? Con da vé mot so6 dwong thang trong do. Do 1a cac
giai doan. Chiing giong nhw cac tuan trang vay - chi xuat hién ba giai doan.”

“Con hdy noi ro hon di!”

“Vang. Giai doan mét la sw sut gidam manh ty 1€ 1ai suit. Tamara néi vdi con
rang do la khi Cuc Dv trit Lién bang day ty 1€ 1ai suat xuong nham lam nhe
dot gidm cua thi truong c6 phiéu, ngan ngtra sy sut gidam manh trong nén
kinh té. Ciing c6 lan Tamara néi v&i con rang lich s chi trich FED vi da gay
ra cudc Pai suy thoai do khéng c6 hanh dong can thiét. Nhwng chac chan la
ho da cé cac loai hoi phiéu kho bac (hay con dugc goi la T-bill), co ty 1€ 1ai
suat giam day thoi, phai khong a? Biéu do nay biéu hién sy lao doc nhanh
cta cac ty 1€ 1ai suat caa T-bill & giai doan mot.”

n

Johnston chgt nhé vé “tro choi do6 16i” trong cudc diéu tran gan day cula
quoc hgi. Phai chang lich st cling da mac 16i twong ty trong nhitng nam
1930 - chi trich FED vé cudc suy thoai ma ho da khong thé ngan chan?
Nhung triwée khi ong c6 thé tim ra cau tra 16i, Linda da dwa ong tr¢ vé véi
cac biéu do.

“Giai doan hai 1a mot dot tang ty 1€ 1ai suat ma khong ai nghi tGi - mot cd
sut gidam 16n gia trai phiéu. Tamara néi rang c6 dy khong biét diéu gi da gay
ra tinh trang d6. Con thi doan rang do6 la do mot s6 thit ma nha tw van cta
con da ndi tr lau roi - cha biét day, d6 1a nhu cau, noi sg va sy do ky.”

“Hé‘?”

“Luc nay cha dirng ban tam téi diéu do voi. Diéu chinh ma con mudén chi
cho cha thay la giai doan ba.

Do 1a khi dot tang két thiic va ty 1€ 1ai suat lai gidam xuéng mitc binh thuong.
Do 1a sy két thuc that sy cua dgt hoang loan.”
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“Nghe nhuw thé la bwdc ngoat quan trong vay.”

“Pung vay day a. Nhitng diéu twong ty dwong nhu cling dang xdy ra. Khong
chi d6i v6i dat niwdc ma con doi véi ca nhan con. Khi giai doan hai két thic
va giai doan ba bat dau - do la khi cac trai phiéu cta con tré nén that sy cé
gia tri. C cho la con da mua ching hoi s6m nhuwng bu lai, con da c6 dugc
cac khoan lgi tirc kha cao - trong hang thap ky. Sau do, khi cac khoan lgi tic
nay tang lén, nhuw hoi nhitng nam 1930, thi hay thir doan xem diéu gi sé xdy
ra doi v&i gia tri cac trai phiéu cia con?”

“Cha khong can phai doan nita, Linda. N6 hién ra ngay day, trén trang giay
ctia con day nay. Cdc trai phiéu ctia con dat mirc gia tri rat cao. Con c6 kha
nang c6 dwgc nhitng khoan 1ai trén von rat 16n tir chiing. Con da that sy lam
rat t6t day. Chiic mirng con! May la con da khong mua ching qué s6m,
khong thi con lai bi roi vao giai doan hai - giai doan ma ty l€ 1ai suat tang
con gia trai phiéu thi lai giam. That tuyét voi!”

Johnston cti nguwoi vé phia tredc thém mot chut nita, va lai nhin vao trang
gidy. “tm... hdy nhin xem con con cé nhitng gi nita nao... cai gi thé nay... !”

C6 mot con s6 duge boi dam nam gan phia dudi cung bén phdi trang gidy
thu hut sy cha y ctia 6ng va 6ng gan nhu ha hét miéng ra: “Con chac chan la
minh st dung dau thap phan ding trong s6 téng nay chit?”

“Chac chan ding a. B6 la mot cong thirc trong Excel tinh tong cac day so
nay day a.”

“Con khong dua chi, Linda! That khong thé tin dugc! Con c6 nhan thdy
minh da tao nén dwgc thit gi day khong? Con cé nhan thay rang gio thi con
va Gabriel da giau c6 hon ca cha me r6i khong?”

Linda cam thdy vtra tw hao, vira buon. Co6 gap lai trang gidy va quay lai ngoi
doi dién cha: “Lam sao c6 thé nhu thé dugc? Cha da & trong bao nhiéu nam.
Tong so tién cha kiém dugc truedce khi nghi hwu phai 1a hang triéu do-la ay
chit! Khong thé nao cé chuyén con lai kiém dwgc nhiéu tién hon cha. Cha da
lam gi vd&i tat cd so tién do thé a?”
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“Pang ti€c la cha da dé mat rat nhiéu tién doi véi c6 phiéu UCBS vi cha da
gilt chiing dén cung. Ngoai ra, cha con khong c6 kha nang gay quy cho uy
ban nita. Cha biét cach lam nhu vay trong mot cong ty thong thuwong, nhung
con doi v6i mot té chie phi 1gi nhuan thi cha lai chang cé y twdng gi ca.
bang 1€ cha nén thué nguwoi lam viéc dé thay cha, nhung cha lai cit nght:
“Minh c6 thé ty lam viéc nay. Minh biét cach lam viéc nay t6t hon bat ky ai
khac.” Suy nghi dé qua la khong dugce thong minh cho lam! Trong bat ky su
kién nao, cha cling phai thyc hién cac khoan dong gop trich tw tai khoan
thanh toan ca nhan cta cha, cha luén cho rang minh cé thé gay quy tir cac
nguon & ngoai sau nay. Con cé thé sé rat ngac nhién tredc viéc minh cé thé
ngon hét bao nhiéu tién trong vong vai nam vdi s6 chi phi gian tiép 16n, mot
loat cac tén tudi 16n, va chi phi quang cao 16n. Nhwng hay quén nhitng viéc
do6 di! Cau hdi quan trong hon la: “Thé con dinh lam gi v&i tat ca so tién
nay?”

“Khong noi tGi van dé nay voi cha a. Cha c6 ly 1€ ctia minh, con ciing c6 ly
1é cua con”, Linda nhe nhang dap lai.

“Khong, khong. Cha khong dinh héi vé viéc con sé st dung so tién do lam
gi. Cha chi héi xem con c6 ké hoach tai dau tw nhw thé nao th6i? Con khong
dinh ctt dé ching nam trong trai phiéu kho bac va cac khoan dau tu theo thi
trrong gidam nay mai day chi?”

“D6 la diéu con muon hoi cha day.”

“Héi cha? Con c6 dua khong dday? Hay nhin cac con s6 nay mot lan nita!
Cha méi la nguwdi nén hoi xin con 16i khuyén day. Khong, nha tw van caa
con ciling nén hoi xin con 10i khuyén méi phéi! Vi vay, dé cha dat cau héi
nguoc lai cho con. Thé con nghi con nén lam gi bay gio?”

“Mua! Mua bang ca hai tay - hai chan. Mua & mitc day, tham chi ké ca do
khong phéi mitc day chinh xac. Con doan rang con nén tham gia thi treong
ngay bay gio va mua tit ca nhitng cong ty ma con c6 thé ti€p can va khong
cO nguy co pha san.”
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Sy dich chuydn mine b aull miing nbm 1530
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Biéu do6 23.1. Trong nhitng nam 1930, ty 1€ 1ai suat da chuyén dich theo chiéu xudng, 1én roi lai
xudng, theo ba giai doan: trong giai doan mot, tat ca ty 1€ 1ai suat da gidm do giam phat va no lwc caa
Cuc Dy trit Lién bang trong viéc chéng lai giam phat. Trong giai doan hai, ty 1€ 13i sudt tdng va bung
no. Ty lé 1ai suat doi vai hoi phiéu kho bac ky han ba thang da tang gap sau lan - t* 0,5% lén 3%.
Mt 1gi titc cia cdc trai phiéu kho bac ky han 20 nam da tang vugt cac mitc dinh trude khi cé sy sut
giam. Va Igi tic cua cdac trai phiéu cong ty hang thap tang vot, dat mitrc 11%. Tuy nhién, trong giai
doan ba, ty 1€ 1di sudt giam manh. Thoi diém t6t nhat dé mua vao cac trai phiéu dai han la vao lIic két

thic giai doan hai hodc lic bat dau giai doan ba.

“Con c6 thay rang con la nguwdi duy nhat mua vao lac nay khong? That sy
thi tat ca nhitng ngwoi ma cha biét van dang ban ra. Diéu dé c6 lam thay doi
suy nghi cta con khong?”

“Khéng a.”

“Vay thi t6t cho con ddy, vi khong nén nhv vay Ong con ciing di ting
khong quan tdm dén viéc c6 ai mua vao hay ban ra khi 6ng mua c6 phiéu
cua cac hang GM va IBM vdi gia chi vai xu.”

“Khong, con doan la khong phai nhw vay.” Co thay khong can thiét phai
chia sé bi mat vé ong cua co.

“Ngoai ra, con chi co mot minh tréen dwong, co phai vay khong? Hay nhin
vao cac quy dau tu va cac quyén chon ban ma con dang c6 nay! Liéu c6 bao
nhiéu phan tram dan s6 da dau tw vao nhitng thit nhw thé nay? Theo con, liéu
c6 bao nhiéu phan tram cac nha dau tw da mua cac quyén chon ban khi thi
treong khung hodng? 1%? 100%? Va trong s6 nhitng ngudi nay, c6 bao
nhiéu ngudi that sy hiéu dugc nhitng gi minh dang lam? 1/2? 1/4?”

“Con khong biét”, Linda dap lai.

“Thé khong phai la 80% cac hgp dong quyeén chon trén thi truong da hét han
mot cach vo ich sao? RO rang la con da rat c6 don trén sudt quang duong.
MGt trong so nhitng loai rat hiém. Con da st dung thi¢ gi thé?”

“Hau hét la cac chi s6 nguge. D6 1a noi con dau tv phan 16n tién ctia minh.
Cac quyeén chon ban da mang lai ty 1é phan tram lgi nhuan cao nhat, nhung
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cling rat rai ro vi ching rat bat 6n.”

“Cha hiéu, nhung con da st dung cac loai chi s6 gi vay? That sy thi con da
lam nhw thé nao?”

“N6i chung, cé thé néi mot phan la do may man, mét phan la do con lam
giong hét nhuw nhitng viéc con lam & phong thi nghiém vay - tim kiém sy
chinh xac; dy doan 16i. N6i vé 16i, thi ty 1€ 16 ctia con trong cac quyén chon
ban ciing kha 16n day - gan 70%. Nhung trong s6 30% nhitng ngwoi thang
cudc, con da thu vé dwgc mot so tién; roi so tién nay da cho con c6 da von
dé mua thém mot vai thit t6t khac trong dot hoi phuc tiép theo, va roi lai dot
tiép theo, va ct nhuw thé. Nhung diém chinh la con da dau tw theo thi truong
xuong, va dé la diéu da xdy ra - thi truong da di xuéng. Con cho rang néu
dau tw kiéu nay trong mot thi truong di 1én, c6 1€ con da do thém vao ngay
cang nhiéu tién dén mirc kiét qué, giong nhu diéu cha da lam véi ty ban vay.
Oi, troi oi! Con rét xin 16i cha, con khong cé y néi nhu vay. Con that sy ton
trong...”

“Khong phai xin 16i dau con! Nay nhé, rat nhiéu nha dau tw va nha diéu
hanh chinh sach da gao 1én rang nhitng CEO nhu cha la nhitng ké giét
nguoi, da ép ho phai tra lai cac khoan 1ai it 6i cua ho. Hay xem Spitzer da
kién ho nhiéu nhu thé nao! Va ho la nhitng nguwdi ban, nhitng nguwdi c6 van
hodc tham chi 1a doi tha cta cha. That kho tin phai khong? Vi vay, cha da
nhin lai sy nghiép khong lay gi lam rang rd lam ctia minh vd&i vai tro 1a mot
CEO va ty nha: “Minh cling phai tra lai cac khoan 1ai cia minh - chi la theo
cach khac th6i.” Dau sao di nita, quay lai viéc ctia con, con c6 dinh tiép tuc
v6i chwong trinh mua vao c6 phiéu khong?”

“Con c6 nén khong? Con cam thay sg.”

“So cai gi? Chi can con bé ra mot phan trong tong so 1gi nhuan ma con kiém
dwgce. Khodng 10%, 20%. Hay bat dau vdi so tién nhé théi. Néu cdm thay
chac chan vé khoan dau tw dé, hdy dau tw thém. Nhung néu day la budc
ngoat that sy - trong thi tredng va trong nén kinh té - thi con khong can phai
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thue hién tat cd viéc mua vao ldc nay. Con c6 thé thyc hién viéc dé theo cac
giai doan, tirng buédc mat, roi tang dan 1én.”

“That ra, con dang nghi dén viéc danh 10% s6 tién mua cac c6 phiéu pho
thong va 20% mua cdc trai phiéu c6 thé chuyén d6i?”

“Liéu cac trai phiéu c6 thé chuyén doi sé mang lai diéu gi cho con?”

“Con cho rang cac trai phiéu c6 thé chuyén doéi rat phu hgp khi tim kiém
mic day néu khong chac rang da tim dwgc né hay chwa. Néu co6 phiéu di
xuodng, cha van cé mic lgi titc kha. Néu c6 phiéu di 1én, cha ciing tham gia
vao do - c6 thé khong nhiéu nhw ddi véi cac cd phiéu pho thong, nhung cling
gan bang.”

Johnston gat dau va mim cwdi véi vé ti hao. Co con gai cia 6ng that sy da
khong can 16i khuyén ctia 6ng hodc ctia bat ky ai khac. Co6 dang hoan toan tu
minh lam t6t moi viéc.
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Chuong 24

NGAY PEN TOI NHAT

S

v ban tan x6n xao vé 10i khang nghi dién ra trén khap nwéc My. Mat lan
nita, ban lai c6 thé nghe thdy mot cum tir md&i, cum tir ma hau hét moi nguoi
khong hoan toan hiéu dugc - “thdi ky gian ng”.

Cum tr nay xuat hién trén cac bao, trong cac cudc thdo luan trén tivi, cac
phong chat trén Internet va trong cudc diéu tran vé ng ctia quoc hoi. N6 xuat
hién trén cac to ap phich va tranh c6 dong ctia nhitng nguwdi phan doi. Khap
noi, tham chi ngay ca trong Nha Trang, ciling c6 thé nghe thay 16i kéu goi.

Chu tich Cuc Dy trit Lién bang da nghi hvu. Nhung nguoi ké nhiém ctia 6ng
lai khong biét lam cach nao dé chdm dt tinh trang 16n x6n nay.

Céac cong chic thanh pho va lién bang tir bo cong viéc bat ky khi nao bi
cham tra lvong. Khau hiéu cia ho that don gian: “Khéng trad lwong, khong
lam viéc”. Ho khong doi hoi tang lwong hodc cac quyén loi tot hon; tat ca
nhitng gi ho muon la dwgc thanh toan Iwong déu dan.

Tai mot s6 bang, cac ngan hang phai d6i mat véi nhitng khodan rt tién 16n,
dwgc Tap doan Béo hiém tién gwi liéen bang (FDIC) cho phép. Theo do,
nhitng nguwoi gwi tien c6 thé rut ra khong qua 100 dé-la/ngay. Dam dong
nhitng nguwdi gri tién xép hang dai tai ngan hang, tran ra cad duwong pho, 16n
tiéng phan déi néu ho khong dugc tré lai tién ngay lap titc. M6t s6 ngudi con
nhac lai cdnh ho6i nhitng nam 1930, ho to khau hiéu: “Pay khong phai la xép
hang mua banh my. Khéng con mau vun nao dau!”

Nwéc My dang ditng bén ba vire hon loan.

T4t ca cac cap mat dé don vao mot ngudi - Tong thong My. Sau khi bai bo
ké hoach giadi citu Harris- MetroBank, cang ngay ong cang cam thdy that
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vong vdi 10i khuyén cta nhitng phu ta than can nhat. Vai lan, ong con dap
tay xuong ban trong con gian gilt bat thuwong va no6i: “T6i muén c6 mot ké
hoach cé thé Iya chon! T6i mudn c6 mot ké hoach c6 1y va mang tinh xay
dyng!”’Nhung chang c6 diéu gi nhw vy ca.

Khoéng phai mai dén khi cudc khung hoang tran khap cac phé phwong thi
tong thong mai chi dinh mgt nhém méi gém cac nha lanh dao va cac chuyén
gia vao nhitng vi tri cao cap trong chinh pha. Ong da chi dinh mét vi cha
tich méi cho FED roi. Ngoai ra, cac vi tri cha chét khac duwgc giao cho Paul
E. Johnston, nguwdi sang 1ap CECAR; Tamara Belmont, trdng phong kinh té
tai iy ban CECAR; va nhitng nguwdi khac tir mot so to chive doc 1ap. Ho gap
tong thong dé trao d6i chuyén sau vao mdt cudi tuan tai trai David.

Vé thanh binh ctia noi nghi duwong vung ntii Maryland trai ngwgc véi sy hon
loan vé kinh té trén thé gigi & dién rong hién nay. Tong thong khong hé che
gidu noi tuyét vong.

339

“Moi nguoi néi rang ho muén c6 mot “thoi ky gian ng””, téng thong néi,
“nhung dwong nhuw khong ai that sy hiéu mét thoi ky gian ng la gi hodc
nhitng hau qua that sy ctia n6 la thé nao”.

Vi chu tich FED mdi dwgce chi dinh la ngudi dau tién dap lai: “Thoi ky gian
ng la sy tri hodn cac khoan thanh toan ng. Nhung diéu do 1a khong thé. Nhw
nguoi tién nhiém cuia t6i da luén canh bao, moi ngwdi phai nhan ra rang ho
khong chi 1a ngwdi mac ng, ho con la chi ng nita. Néu ngai cé tién trong
mot ngan hang, ngai la mét chi ng. Néu ngai s& hitu cac c6 phiéu trong mot
quy dau tw thi treong tién té, ngai la mot cht ng. Va cac cha ng ciling khong
dugc thanh toan trong sudt thoi ky gian ng. Khong, hoan toan khéng cé gi
dang thac mac vé thoi ky gian ng nita. Khong thé va khong dugc cho phép
diéu do6 xay ra!”

“biéu ching ta can”, vi chu tich tiép tuc, “la mét ky nghi chung. Trong mot
ky nghi chung, khong cé tht gi duwgc mién ca. Trai lai, tat ca ching ta sé
phai dap @ng cac cam két ng. Nhu vay, ching ta c6 thé chdm dit sy hoang
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loan. Chiing ta c6 thé ngan chan sy dién r6 nay triedc khi né gay ra su hon
loan vé chinh tri va xa hoi.

“Toi khong hiéu”, tong théng ndi.
“Thay vi déng ctra thi truong, chiing ta c6 thé dong cira moi thit.”
“Moi thi?”

“Moi thu! Thi trwong, nha may, ngan hang. Moi nguwoi ct dang chay quanh
nhw ké dién vay. Khong co trat tw gi hét ca. Ching ta phai buéc vao va hét
1én: “Hay on dinh lai!” Chi bang cach do, ching ta méi cham dit dugc viéc
rat tién tir ngan hang va cac to chirc tai chinh twong dwong ngan hang khac.
Tuwong tw, ching ta sé ap dat sw 6n dinh phoi hgp vdi tat ca cac thi treong va
giao dich tai chinh - sy ngirng lai tam thoi khong kéo dai qua vai ngay, hodc
mot tuan trén thi tredng. Sau do, khi tat ca lang xudng, khi ngai cé thé nghe
thay ca tiéng dong khé nhat va khi da c6 dwoc sy chid y cua tat cd moi nguoi,
ching ta sé vach ra mot ké hoach dé khéi phuc niém tin, nhu Franklin
Roosevelt da lam khi m&i nham chic vao dau nhitng nam 1930.”

Tong thdng ngoi twva vao chiéc ghé banh: “B6 1a hanh dong cubi cung ctda sy
liéu linh trong tuyét vong.”

“Pung vay. Nhung khong con giai phap nao khac.”

Tong thong khong dé y dén cau no6i dé: “Toi e rang db sé la mot dwong ham
toi va anh sang duy nhat & cudi duong ham sé 1a dén pha cua chiéc xe Itta
dang chay v@i toc d6 cao. Lam sao ching ta cé thé song sot dugc?”

Vi cha tich FED mai n6i dit khoat: “Thwa ngai, ngai khong c6 su lwa chon
nao ca. Ngai dang & trong dwong ham r6i. Trén thyc té, ngai dang & trong
mot ky nghi ngan hang, mét ky nghi san xuat, mot ky nghi thi truong roi.
Ngoai ra, ngai con cé thiang dw vé nong nghiép ¢ cac khu vierc nong thon va
su thiéu hut gay gat tai khu viyre thanh thi. Tai sao? Béi vi ngai c6 cac nut co
chai vé van tai, that bai vé lién lac théng tin, dong ctra mang toan cau, va
lién tuc cat giam cac dich vu thiét yéu trong thanh pho tu tri c6 van de vé tai
chinh. Tat ca chi b&i ho bi can kiét tién! Bai tin dung bi pha hiy. Ngai can
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phai lam diéu gi dé quyét liét nham giam téc do tén lira ctia cudc hodng loan
nay, gianh lai sy kiém sodt, gidi quyét n6 va khoi phuc niém tin.”

Tong thong gat dau cham rdi va khoan thai. “Nhung anh c6 dé xuat viéc
ching ta nén lam gi dé nwdc My hoat dong tré lai khong?”, ong thac mac.

“Trwéce tién, hay dé t6i néu 1én nhitng diéu chiing ta khong thé lam. Nhiéu
nguwoi dang mac ng hy vong rang thdi ky gian ng sé khién ho vugt qua tré
ngai. Diéu nay la khong thé. Chiing ta khong thé tri hoan - ch dirng néi gi
dén viéc x6a bo - cac moi quan hé bang hgp dong gitta cac to chirc véi lan
song quyen lyc. DE gidi quyét cac khoadn ng, tat cd ching ta - nhitng doanh
nhan, nha bang, cac quan chitc - can phai d6i mat vdi ching va bam vam
ching ra. Ching ta can phai tai t6 chitc va tai xay dung mot qua trinh lau dai
va kh6 khan ma khong thé nhanh chéng dat duwgc, ké ca néu diéu nay co
nghia la phai c6 sy cat giam va hy sinh 16n hon.”

Paul Johnston va Tamara Belmont liéc nhin nhau. Vi chu tich FED dang néi
nhitng diéu rat giéng vé6i nhitng gi néu trong cac bao cdo ctia Uy ban, trong
cac bai dién thuyét cua Johnston, va trong 10i khai cia 6ng trie6dc quoc hoi.
Vi vay, ho dé vi cha tich néi va ho noi rat it.

“Con day la nhitng thit chiing ta sé lam”, vi chu tich FED tiép tuc. “Ching ta
sé thyre hién - bang moi gia - cac cam két cta chinh phua déi véi cong chung.
Do hoan toan la yéu cau t6i thiéu, ngon Itta song cudi cung cta hé thong tai
chinh cda ching ta, chiing ta khong dwgc dap tat né. Kinh nghiém nam 1980
cta Tong thong Carter da thé hién diéu d6. Cudc chién ngan sach suyt lam
déng ctra chinh phu vao cu6i nhitng nam 1990 ciling da minh chitng cho diéu
d6. Kinh nghiém cua ching ta véi ké hoach gidi citu Harris-MetroBank bi
bai bo cling da minh chitng cho diéu d6 mot 1an nita. Ching ta phai gilt dugc
- bang moi gia - kha nang caa chinh phu trong viéc vay tién tir thi treong

29 9

mao
“Anh ct tiép tuc di”, tong thong noi.

“D6 la mot thi trweong khong bao gio c6 thé dong cira, mot khoan ng phai
luén dugc thanh toan bat ké nhw thé nao. Bat ké ngai song & dau va la ai,
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néu ngai la mot nha dau tw hodac mot nguwoi gwi tiét kiém ma da mua cac
chitng khoan kho bac, ngai sé nhan lai dugc sé tién ctia minh - kip thoi va
dung han. Va bat ké ngai da mua cac chitng khoan kho bac dé bang cach nao
- qua quy tién té, nha moi gidi, ngan hang, hodc truc tiép tir kho bac cta
ching t6i - ngai cting sé dwgc dam béo diéu dé.”

“Va néu chung ta khong c6 tién thi sao?”, tong thong hai.
“Chung ta sé vay nhiéu hon.”

“Va néu chung ta khong thé vay nhiéu hon?”

“Chung ta sé tang ty 1€ 1ai suat.”

“Vay phan con lai cta nén kinh té thi sao?”, tong thong héi.

“Kho bac phdi dugc wu tién trwdc; tiép dén mdi dén phan con lai ctia nén
kinh té. Ngoai trit cac dich vu va hang héa thiét yéu, cac no Iyc cta ching ta
phai khong nén tap trung vao san xuat, ma phai tap trung vao cac théng tin
lién lac va van téi. Trong khi cac t6 chitc khac di xudng, thi sgi day quan hé
gitta ban bé, ho hang va lang giéng dugc can téi nhw m6t bién phap bao vé
thir hai cua xa hoi. Cac mang dién thoai, cac kénh tin tic tivi, mang Internet
va bdo in - va cac thiét bi van tdi dwong bo, dwong bién va duwong hang
khong - phai dugc duy tri, bat ké tinh trang tai chinh khé khan.”

“Thtt hai, cac cudc tranh luan ctia quoc hoi phai dugce cong khai tredc cong
ching, bat ké nhitng diéu bat tién c6 thé xdy ra. Thit ba, cac dudong day lién
lac giita cac quoc gia phai dwgc tan dung t6i da dé phoi hgp thanh méot ky
nghi qudc té, bat ké cac tranh chap vé thuwong mai gan day. Ngai phai...”

Johnston lang yén trong sudt cac cudc tranh luan, bat chgt xen vao: “T6i
khong thuyét phuc ngai dong ctra bat c¢ thir gi lai cd. Nhung néu ngai lam
vay thi dirng quén diéu nay: Ngay cd mot thi treong mat trat ty cling tot hon
gdp nghin lan so véi khong cé thi trong nao. Trudc khi dong ctra cac thi
trrong, ngai hdy chac chan rang da c6 san mot co ché mad cia tré lai. Ngai
phai tim dugc nhitng nguwoi mua c6 kha nang thanh toan va thu hut ho tré lai
v6i cac trai phiéu kho bac dai han, trai phiéu cong ty, co phiéu, v.v...”
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“N6i bao gio ciing dé hon lam” 1a 10i phan ng cua tat ca nhitng ngudi co6
mat. “Nhirng nguoi mua dé ¢ dau? Kha nang thanh toan ¢ dau? Ai la nguoi
cO tién mat?”

Vao ngay hom do, khong ai c6 cau tra 10i cho nhitng cau hoi nay. Nhung
tong théng cam thdy 6ng khong c6 su lwva chon nao khac. Ong bét dau cho
cad quoc gia c6 mot ky nghi véi quy mo toan dién - mot dgt dong cira tam
thoi gan nhw tat cad cac thi truong tai chinh va tat cd cac nganh san xuat
khong thiét yéu. D6 1a rai ro thoi binh 16n nhat tirng dwoc thwe hién béi bat
ky tong théng nao trong lich st nuwéc My.
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chuong 25

SU PHUC HOI THAT SU

H

ién twgng do x6 ban ra trong hodng loan da ngirng lai. Mot sy yén binh ky la
trdi khap toan cau. Nhuwng trong tam tri cia moi nguwdi, noi s¢ hdi van con
phang phat dau do.

Nhitng thwong dan tuwéng twgng rang mot s6 quan chitc nao do, trong mot
dong thai tuyét vong cudi cung, cé thé sé cho in thém tién... hodc mot vai tén
khuing b6, nhitng ké song sét trong cudc chién cta thé gidi chong lai khing
b0, sé dan than vao mot st ménh cam t& cho n6 bom hat nhan.

Céac nha chtc trach lo ngai rang ky nghi chung sé roi vao tinh trang mat trat
twr va nao loan.

Céac nha san xuat 16n lo lang viéc déng ctta c6 thé kéo dai, trong khi cac doi
tht canh tranh nwdc ngoai thi lai tiép tuc xuat hang héa sang My.

Cac nha phan tich chinh tri dg doan cac cudc khung hodng kinh té chéng
mat & nwdc ngoai co6 thé mang lai quyén nang cho mot loat nhitng ké doc tai
md&i do cac phe phai quan sy ditng dang sau. Hay ho cho rang cac quéc gia
biét 1ap c6 thé ham doa thé gidi véi mot can cir bi mat tang tri¥ vii khi sinh
hoc. Tém lai, bat ky sw phuc héi nao ciing sé bi pha héng bédi cac cudc chién
ton gido, tin ngwdng va ching toc. May man la khong cé sy kién dang lo
ngai nao nhv vay trg thanh hién thyec.

Tong théng va cac c¢d6 van mébi ctia ong lai tu hop tai trai David. Johnston
mang theo Oliver Dulles, trdng nhom nghién ctitu. Va dé dap lai cau hoi:
“Tién mat ¢ dau?” vi cha tich méi cia FED cling da mang theo trg 1y cua
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minh cung chiéc PC va co s& dit liéu vé tat ca cac cong ty cé tinh thanh
khodn cao nhat. Nguwoi trg 1y cling mang theo mot ban in va dat né trén ban.

Dulles va Johnston s6t sang nhin vao cac tén tudi va s6 liéu trong ban danh
sach. Nguoi trg ly ditng day va gitip ho mé ban di liéu, trdi ra khap mat ban
va ca xuéng san nha. Mot c6t thé hién cac nguon tién mat, mot cot thé hién
cac khoan ng hién hanh va cot thit ba thé hién ty 1é khd nang thanh toan
bang tién mat nhanh - s6 dong d6-la bang tién mat hodc so tién twong duong
v6i dong db-la cia cac khoan ng hién hanh.

Tuy nhién, sau vai phut xem dit liéu, ho khéng cam thay hao hitng va Dulles
la ngudi cat 10i vé nhitng lo ngai cta ho: “Anh c6 thé dwa tat ca cac con
ngwa nay t6i viing nwdc. Nhung néu ching quyét dinh khong uéng nwéc,
hodc té hon, néu ching quyét dinh hat xuéng ganh nang dang mang thi anh
sé lai phai tr& vé diém xudt phat. Néu ban danh sach nay la dién hinh, thi
nhiém vu tredc mat ctia ching ta sé khé khan hon hon t6i twéng. Hay nhin
day”, ong noi, bung bung ngon tay vao ban dit lieu khi gio no 1én, “khi cac
ty 16 tot thi khoi lwgng nho, va khi khéi lwgng 16n thi cac ty 1€ lai khong tot
lam. Biéu nay khac xa véi thoi cia ngan hang dau tw J.P. Morgan, khi ma tat
ca cac khoan du trit can thiét dé han gan moi thit sau cuéc hoang loan c6 thé
duwogc viét voi vang trén nhitng chiéc khan an”.

Bat ké nhitng tén tu6i 16n nhw thé nao, bat ké cac con so an twgng ra sao, ho
nhan thdy d6 van chi la mot ddo nhd giita dai dwong ng nan. Mat khac, bat
chap nhiém vu tredc mat gay nan tri nhu thé nao, ho cling nhan thdy c6 mot
diéu gi d6 van t6t hon 1a khong c6 gi.

Veé sau, ho ciling nhan thdy ho da mac mét sai [am nghiém trong trong bén
phan tich. Dt liéu ctia FED chi bao gom cac céng ty dugc giao dich trén
san, c6 nghia la ho da bé qua dong dao cac cong ty bao hiém, cac ngan hang
va cac hang moi gidi khong dugce niém yét trén bat ky san giao dich nao
nhung van c6 s6 von 16n va cac nguon thanh khoan.

Cac nha bdo hiém sitc khée va nhan tho ding dau trong danh sach -
Teachers Insurance & Annuity Assuarance of America cO tru s& tai New
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York, vGi tong sO tai san trén 130 ty do6-la; Northwestern Mutual Life
Insurance tai Winconsin, v6i hon 150 ty do-la; New York Life (79 ty do-la);
Massachusetts Mutual (71 ty do-la); Pacific Life, c6 tru s& chinh tai
California, v6i s6 von 53 ty do-la; State Farm Life, & Illinois (30 ty do-la);
va nhiéu céng ty khac nita. Tuy nhién, viéc thuyét phuc ho danh cac nguoén
thanh khoan dé giup thic day cac co6 phiéu pho thong hodc cac trai phiéu
cong ty dang bén bd vire pha san van la mot thir thach quan trong.

Nguoi ditng dau ACLI - nhém luat su cia cac nha bao hiém nhan tho My
tuyén bo trong mot birc thw gwi t@i tong thong - noéi: “Trwdce khi bat ky
nguon thanh khodn nao duwgc dwa ra thi cac diéu kién nhat dinh phai dugc
dap tng.” Cac diéu kién nay la gi? Bic thu dé cap nhiéu lan t6i “qua trinh
don dep” nhung lai phan nan vé qua trinh chdm chap dang dwogc thuce hién.
Sau day la mot so trich doan:

Nhiéu nguoi hy vong rang nhitng ton that gan nhat sé la nhitng ton that
cudi cung va sé khong can thém sy thanh 1y nao nita. Nhung diéu nay
that dang ngo. Vao giai doan cudi cua thdi ky bung nd, c6 xap xi
25.000 ty do-la cac khoan ng chiu lai hién hanh trén nwéc My hon
50.000 ty do-la néu bao gom ca Tay Au va Nhat Ban, va gan 100.000
ty do-la néu bao gém ca cac loai chitng khoan phai sinh va cam két ng
hodc dam bao ng khong chiu 1ai. Nhiéu khodn ng trong s6 nay gio da
trd thanh ng xau - ching khong thé thyc hién. Nhung, tinh tdi gio, chi
c6 1/4 s6 ng xau nay da dugc thanh toan. Liéu sé c6 bao nhiéu khoan
no khac tré thanh ng xdu? Diéu d6 khong thé biét chac chan, nhung c6
mot diéu ma ching t6i cé thé chac chan la: cac cong ty bao hiém nhan
tho 16n sé khong tai dau tw vao nhitng t6 chitrc con dang mac cac khoan
ng nay cho dén khi thdy dwgc qua trinh thanh toan cac khoan no cu thé.
Chung t6i sé khong thé tham gia chwong trinh hoi phuc cta ngai cho tGi
khi ching t6i hoan tat viéc thanh todan cac khoan ng xdu hodc thay
nhitng bang chitng xac thuyc.

Tuy nhién, bat chap su do dy cta ho, nhiéu hang bao hiém va ngan hang 1én
sé sdm do tién vao cd phiéu va trai phiéu ctia cac cong ty dang gia. Trong
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khi do, tai trai David, mot quan chitc chinh pha lai cAm thdy khé chiu vé
quan diém nay. Lap lai moi lo ngai trdi khap Washington vé hé théng cac
doanh nghiép tv do, 6ng 1én tiéng phan doéi: “Co phdi cac vi dang cé y la
tong thong can ap dung nhitng quyeén lyc doc tai doi 16t tinh trang khan cap
quoc gia? Co phai cac vi dang cho rang tong thong can tiép quan khoi tw
nhan va diéu khién cac giao dich thi truong?”

biéu ong khong nhan ra la cuéc hoang loan da khién cac thdo luan mang
tinh hoc thuat - du 1a tot hon hay t6i hon. Do sy suy gidam manh trong doanh
thu ti* thué, nén nhiéu chwong trinh cia chinh pht da bi cat gidam xu6éng mic
gan nhw khong con gi, va quyén lyc caa chinh pha - danh thué it hon, chi
tiéu nhiéu hon, that chat tién té hodc ndi 16ng tién té - bi gidam xudng chi con
la cai béng ma thoi. Viéc cho rang gio day chinh pht cé thé dp dung cac
quyeén lwc doc tai hoan toan khong mang tinh thie té chit nao.

Tong théng dac biét nhan thirc dugc vé thay doi nay: “Chinh pha khong thé
ban b6 tinh trang khan cdp qudc gia”, ong dap lai, “bdi chiing ta da co tinh
trang khan cap quoc gia roi. Tat cd nhitng gi chinh phu cé thé lam la dam
bdo luat phap va trat tw, dat ra cac gigi han vé tinh cong bang va gitup cung
cap cac thong tin can thiét dé gan két moi thit”.

Vién quan chitc chinh pht cling phan nan nhiéu vé mot nhan té cha chot hon
- chi phi thyc qué cao cua tién té. Chi phi hang ban dang giam. Chi phi tién
té - ty 16 1ai suat - dang tang. No6i cach khac, ty 1é lam phat ¢ duwdi mic 0, va
cung lic do, ty 1€ 1ai suat lai & trén mirc 0 nhiéu. Khodng cach gitta chiing,
ty 16 1ai suat thue, da Ién tdi mic cao nhat trong lich st nwéc My.

Dot nhién, moi nguwdi déu noéi cung lic - tat ca bon ho ndi nhitng diéu khac
nhau, nhung déu lién quan dén mot chua dé: ty 1€ 1ai suat thyc cao. Tong
thong dap xuéng ban giong nhw mot thay gido nghiém khac cho dén khi can
phong yén ang tr@ lai. V&i vé triét ly, 6ng dap lai bang 16i nhan xét nhu sau:
“Pay la lan dau tién trong lich st nwdc My, chi phi tién té va chi phi cta cac
thir khac da di theo nhitng hwéng ngugce nhau. Liéu c6 phai thi truong dang
cd gang ndi véi chung ta diéu gi d6 chang?”
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Nhitng ngwdi khac cham chd nhin téng thong.

“To6i khong phai mot nha kinh té, tong thong tiép tuc, “nhwng c6 mot thit ma
toi da hoc dwoc trong nhitng thang gan day, do la ty 1€ 1ai suat con biéu
trng nhiéu hon ca gia tri thi treong tién té. Ching thé hién ca gia tri ching
ta an dinh cho tin dung, niém tin va sy tin cdy. Thi truong dang noéi véi
chiing ta rang n6é can thém niém tin va sy tin cdy. Bong thoi, chi s gia tiéu
dung giam cling no6i rang chung ta dang song trong mot thoi dai giau co,
rang ching ta gan nhu c6 kha nang v6 han trong viéc san xuat cac hang héa
can thiét nhwng lai thwong san xudt ra nhitng thit khong tot. Liéu c6 thé nao
cudc khung hodng nay chinh la mot anh sang mang lai cho chung ta cai nhin
vé mot twong lai vGi nhiéu niém tin va sy giau cé hon khong? Toi chi hy
vong chung ta c6 thé phan biét ro rang gitta hai thit do6. R6 rang 1a, viéc giam
ty 1€ 1ai sudt gia tao vao luc nay giéng vaGi viéc... nhw la...” Téng thong c6
tim ra hinh anh vi von phu hop cho nhitng gi minh dinh dién dat.

Cudi cung, thi treong da mé ctra tré lai. Khong giong dot mé cira lai sau
giai doan déng ctra thi treong lan trede vao ngay 17/9/2001, tuy vay, cling
khong c6 khdi lwgng 16n. Khong cé gi ram rd cd. Nhung khi nhin vao céac
murc gia, ban sé thady mot buwdc nhay vi dai. Vi vay, c6 mot khoang cach 16n
gitta ngay cudi cung tredc ky nghi bat budc va ngay dau tién sau khi thi
trrong md ctfa trd lai. Mac du chac chan chwa phdi qua mudén dé mua vao,
nhung lai qua mudn dé mua dwgc ¢ mic gia thap nhat thé ky.

Vé phia minh, Cuc Dy trit Lién bang ciing da néu rd rang bat ky sy c6 gang
nao nham ha thap ty 1€ 1ai suat mot cach gia tao cling giong vdi viéc “quat
lai tiéng sam sét”.

Khi niém tin tré lai, moi viéc lai bat dau. Bat chap viéc chinh phu khong can
thiép, dong dob-la van hoi phuc manh. Ban than cac thi trwong cling hoat
dong tron tru trd lai, thu hit sy chid y cua cac nha dau tw nwdc ngoai. Nguon
von do6i dao tirng dwgc danh dum hodac dau tu vao hoi phiéu kho bac, nay lai
quay lai thi tredng co phiéu.
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Nhiéu nguwdi giau da danh hon nira so tai sdn ctia ho dé cttu trg dat nuwéc. Va,
diéu quan trong nhat la phan 16n cac nha dau tw thu dwgc nhitng khoan 10i tr
dot sut gidm ciing bat dau do so tién do trd lai thi trvong c6 phiéu. Tuy
nhién, nhiéu nha dau tv van ngo vuc va dat cau hoéi: “Liéu day c6 phai la s
hoi phuc that sy khong? Hay thi treong sé lai sut giam, nhan chim dat nuwéc
xu6ng mot bai lay tai chinh trong nhiéu nam t6i?” Khong ai biét duwgc. Song
cung vdéi thoi gian, My va cac nén kinh té trén thé gi6i cling da dan hoi
phuc, van c6 cac xung dot va rdi ro trong qua trinh nay. Cé thém nhiéu 16i
khac. Nhwng hau hét cac 16i tai hai déu da tranh dugc.

Tai CECAR, ban lanh dao da thay doi va hwéng t6i cac muc tiéu mdi khi
cac nha lanh dao cii da hoan tat thanh cong sy nghiép trong chinh pha va
doanh nghiép tw nhan.

Tuy vay, Linda Dedini va chong c6 lai khong mudn dinh liu t6i chinh tri.
Thay vao do, ho tiép tuc cong viéc giang day. Va ho da dau tv vao mot danh
muc da dang gom cac céng ty ndi dia va quoc té, bao gobm ca mot so dy an
mao hiém mdi bat dau.

Nhiéu nam sau, khi con chau ho xem lai danh muc nay, chiing da kinh ngac
vé so tién ho da kiém dugc, nhung chiing van khong that sy hiéu nhiéu vé
no.

Khoéng ai trong gia dinh biét cd, va ba cling khong con dé ma giai thich. Ro
rang, ba la mét ngwoi biét nhin xa trong rong va la mot thién tai dau tw bam
sinh.

Dé cap nhat vé cudn sach nay hodc dé lién lac vGi tac gia, hdy vao trang
www.crashprofits.net.

KIEM TIEN THOI KHUNG HOANG
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Cac cong ty lién tiép sup do, thi treong hon loan, nén kinh té bat 6n!

Ban hoang mang vi khong biét nén tin vao ai va dau tw s6 tién phai rat vat va
ma&i kiém duoc ra sao.

Bay gio chinh la thoi diém ban can hanh dong. Hay cat 16 ngay lap titc,
nhanh chéng hoi phuc va tim kiém kho 1gi nhuan khong I6.

Hay bat dau ngay v6i Kiém tién thoi khung hoang, dé c6 dugc:

e Nhitng phuwong phap da duwoc kiém chitng gitip kiém 1gi nhuan tir cac
cudc khung hoang thi truong chitng khoan

e 7 chién lvgc lam giau trong bat ctt hoan canh nao

e 50 chitng khoan nén ban ngay va cach thirc ban

e 6 budc dé bao vé gia tri ngodi nha va bat dong san ctia ban

e 75 cach giir tii tién nguyén ven

e Nhitng phwong phéap dé bao toan cong viéc, gidm ng va tiét kiém nhiéu
tién hon

e Nhitng huwéng dan cu thé dé bién tham hoa kinh té thanh co hoi kiém
lgi nhuan.

Nhitng thong diép cua Kiém tién thoi khiing hodng rat doc ddo, manh mé va
toan dién. Hay doc cudn sach va hoc cach chién thang trén thi trudng va nén
kinh té trong khi hau hét moi nguwdi déu that bai.
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. La mét hoc thuyét mo ta hién twgng gia chitng khoan vugt qua gia tri that sy cia chiing va van

tiép tuc tang cho dén khi gia dot ngdt roi ty do va qua bong béong va.
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< 3]

O hau hét cac bang ctia nwdc My, chi c¢é cac ké toan vién cong chitng
(Certified public accountant - CPA) méi dugc duwa ra nhitng nhan dinh
tai chinh.
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. Chitng khoan phai sinh 1a mot loai chitng khoan dwgc phat hanh trén co s@ cac loai chitng

khoan da c6 nhu ¢6 phiéu, trai phiéu nham muc dich giam thiéu rui ro, bao toan nguén von dau
tw va thu 1gi nhuan. C6 bon loai chitng khoéan phai sinh co ban 1a hgp dong twong lai, hop dong

ky han, quyén chon va hgp dong hoan doi.
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Bao cdo theo mau 10K (10K Report): Ban béao céo thuong nién dwgc ndp cho uy ban Chitng

khoéan va H6i dodi My - SEC, dwra ra tong két toan dién vé hoat dong ctia cac cong ty dai chiing.
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Trong truyén théng Bac My, Pho Main la dai dién cho 1gi ich cia tang 16p lao dong hay cac cha

doanh nghiép nhé va vira, doi lap véi Pho Wall 1a dai dién cho lgi ich cda céac tap doan tai

chinh.
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0 day, tac gia dung cach choi chit. “Bulls” c6 nghia den la “nhitng cha bo” va nghia béng la

“nhitng ké dau co gia lén”.
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[ 8]
Quy lwong huwu 401 (k): loai quy huu cho phép ngudi lao dong yéu cau
chi trich mot phan lwong chwa déng thué chuyén vao quy hwu cua ho,
cac khoan tién lwvong dwgc trich ra khong phai déng thué tam thu trong

thoi gian luu gitt trong quy huru.
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< 9]

Quality spread: Su chénh léch gia giita chitng khoan kho bac va chitng
khoan phi kho bac twong dong trén moi phuwong dién, triv xép hang chat
lwong.

https://thuviensach.vn



Table of Contents

HU CAU HAY THUC TE?
NHUNG MANH KHOE
CUA TAY MOI GIOI CHUNG KHOAN
(Untitled)
NHUNG THU THUAT KE TOAN "HOAN TOAN HOP PHAP"

TRO CHOI VOI NHUNG CONG TY CON

LOI NHUAN MA
TRO CHOI CHUNG KHOAN PHAI SINH
chuong 3
SU THOI PHONG CUA PHO WALL
PHO WALL BIEN THANH MOT CHIEC MAY
NGON KHONG LO VA DA XOIL TRON CUA CAI
CUA BAN CHO BUA TRUA

e & W—

BONG BONG VO
SU TRO LAI CUA CAC KIEM TOAN VIEN
LAM SANG TO SU GIAN DOI TRONG LUONG HUU
CACH CHE GIAU CUA CAC KIEM TOAN VIEN
HAU NHU CAC KIEM TOAN VIEN
LUON THAT BAI TRONG VIEC CANH BAO
NHUNG RAC ROI TAI CHINH
GIAI PHAP CUA CHINH PHU:
CACH KHAC PHUC BI NGOAI

TUL DO TRANG DIEM

TRIGIA 17.000 BO-LA
NO NAN VA GIAM PHAT

HAY BAN CAC CO PHIEU NAY

NGAY BAY GIO!

https://thuviensach.vn



LAP LUAN CUOI CUNG
NHA TU VAN
THUC HIEN VIEC BAN RA MOT CACH THONG MINH
HAY GIU CHAT TUI TIEN
TRAI PHIEU CONG TY
TRAI PHIEU CHINH PHU
TANG THAM HUT NGAN SACH
chuong 9
BONG BONG
THI. TRUONG TRAI PHIEU
MOT TRONG NHUNG VU SUP DO NGUY _HIEM NHAT THE KY

XX

SU DONG BANG CUA THI TRUONG TRAI PHIEU
BONG BONG THI TRUONG
BAT DONG SAN
NHUNG NGUOI THANG CUOC iT O1
BAO VE KHI THI TRUONG SUY THOAI
CAC QUY PAU TU THEO CHi SO NGUOC
NHOM BAO VE
NGAN HANG NHAT BAN MUA VAO
CAC cO PHIEU PHO THONG
CUOQC SUY THOAI NAM 1987
NGAY THU HAI BDEN TOI
CAC VU THOAT CHET TRONG GANG TAC
NHUNG NGUY CO TIEM AN
QUY QUAN LY VON DAI HAN
HAI KICH BAN TOI TE. NHAT
KICH BAN SUY THOAI NGAN-NHUNG-KHO-CHIU
KICH BAN SUY THOAI DAL-VOI-NHIEU-TROI-SUT
TON THUONG iT HON, NHUNG KEO DAI HON
GIA TRIVA TAMLY
GIAM PHAT!

https://thuviensach.vn



THU IT TE HAI HON
CAN VON
TAC PHAM NGHE THUAT, PO CO VA BO SUU TAP
MOI NGUY HIEM CUA MUC LOIL NHUAN CAQ
NHUNG QUYEN CHON TOI
CAC NGUYEN TAC COBAN Vi QUYEN CHON
QUYEN CHON BAN
15 QUY TAC DE TAN DUNG HIEU QUA NHAT
CAC HOP BONG QUYEN CHON
SU SUT GIA CUA CAC CO PHIEU
BLUE-CHIP
TINH TRANG CAC NGAN HANG
DANG KHA HON?
VU SUP PO DAY CHUYEN TIEP THEO
NGUY _CO TAI CHINH TIEM AN CUA CAC CONG TY
CON
CON LU KIEN TUNG CUA NHA DAU TU
CAC QUY LUONG HUU NOP BON KIEN
HAY CHUYEN TAI KHOAN CUA BAN DI!
VIEC LOI DUNG NHA bAU TU
CUA CAC NHAN VIEN MOI GIOI
TU BAO VE MINH KHOI SU LOI DUNG
CUA CAC NHAN VIEN MOI GIOI!
BAO VE BAN KHOI SU THUA LO CUA HANG MOI
GIOI!
HAY BAO VE BAN KHOI SU TU VAN SAI LAM
LOI KEU GOI HANH BONG
KIEM DUQC NHIEU HON TU KHUNG HOANG
TiM KIEM TiNH CHINH XAC:
DU KIEN NHUNG SAI LAM
CUOC GAP CUA CACBO OC
MAT THANG BANG
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LOI KEU GOI GIUP B0 CUA PHO WALL
MOT LOI MOI GAY NGAC NHIEN
GOI CUU TRO LON
NGAI TONG THONG KHONG-LAM-GI-CA
VA CHINH PHU TRUNG-LAP-THI-TRUONG

KE HOACH CUU TRO TAI CHINH
DOT TANG MANH
"RUI RO, RUI RO VA NGAY CANG RUI RO"
KHOANG GIAN BOAN
THOI GIAN TROI NHANH
KEU GOI SU TAM NGUNG
TRO CHOI DO LOI
MOI CHUYEN LA TUONG DOI
DAY THI TRUONG
MUA O MUC DAY
VANG

BA CHUYEN DONG TRONG TY LE LAI SUAT

NGAY DEN TOI NHAT
SU PHUC HOI THAT SU

MO CUA TRO LAI
Notes
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