:
Z
:

:

i

:
b
5
&
:

Nhiéu cong ty niém yé&t va tap doan 16n dang tién
hanh dAu tu tai chinh bing cdch gép von hodc mua
lai ¢§ phan cia cong ty dang niém yét 1an giao dich
trén thi truong OTC. Kinh nghi¢m tir cude d6 v tai
chinh hién nay ciia M§ ggi § cho chiing ta ring hanh
dong nhu vy sé dan dén viéc gia ting do rui ro va
tinh d& dé v& cha thi trudng.

Tir viec danh gia sai vé riii ro xdy ra do vd thi
truong _

Cubdc d8 v& tai chinh hién nay trén thi trudng tai
chinh ciia M§ d& mé ra mt cude tranh ludn rang vi
sao tai mot thi trudng ma viéc phong ngita rui ro cia
c4c ngan hang & mot trinh do kha cao, va thong qua
nhiéu loai sén ph&m cao cdp phong ngira rdi ro 1an
dung mé hinh dinh lugng d€ du bdo va phong ngira
rGi ro ma lai xay ra nhitng tdn that hang loat ngoai
dy kién, d4n d&n nhiéu ngan hang thuong mai va
ngan hang dau tu thua 18 va phé san nhu vay? Cau

Khi bong bong bat dau xi hai ...

i tai chinh

H6 QUOC TUAN

tra 16i dugc hé md bdi ong Nassim Nicolas Taleb,
chuyén gia hang dau thé giéi hi¢n nay trong Iinh vuc
dinh lugng rdi ro. Tai mdt hoi thdo gan day véi céc
gidm doc quan tri rii ro hang dau thé gi6i t8 chic tai
van phong Morgan Stanley ¢ Manhattan, dng Taleb
chi trich riing cdc md hinh dinh lugng rii ro cia cac
ngan hang déu khong ding (ong nay néi théng thimg
“your models don’t work”). Nguyén nhan can bén 1a
vi cdc ngan hang du béo sai x4c sudt x3y ra viéc gid
ciia c4c ching khoan (phan nhiéu 14 ching khoén ng)
lién quan dén cho vay thi cdp gidm nhanh va manh
nhu hién tai.

T4c gia cha nhidu quyén sdch vé dinh lugng rii ro
tai chinh ban chay nay chi ra ring: Nhiing tinh todn
i o co ban dua trén do léch chuén, he 8 tuong
quan va nhiing phan phdi Gausse hay dén nhiing ting
dung trong md hinh VAR, RiskMetrics, v.v. déu da
d4nh gia thdp kha nang xdy ra cha nhing tinh
hudng cuc k¥ x&u (vi du nhu tinh hudng & thi trudng
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My hay tinh hudng gia chimg khoan gan day cia
VN). Ngay cd nhitng tién bé dua trén nén xédc suat
Bayes ciing chi 12 diéu kién can chi khong di. Bé qua
cac vin dé ky thuat nay, luan diém chinh cta éng
Taleb 12 n&im ¢ chd nguoi ta bi roi vao mot trang thai
la “ddnh gid sai rii ro”, cho ring nhimg tén that 16n
trong thi truong tai chinh, kiu nhu khing hodng, 1a
khong dé dién ra. Nhitng trudng hop té hai nhat
(extremes) thudng duge gan cho nhitng xéc sudt rat
thap va gi4 tri ton that trong truong hop té hai nhat
thuong ciing duge ddnh gi thap.

Dén tinh hudng trén thi truong My

Béng ching rd nhat clia viée d4nh gid sai xdc suat
va gié tri tén that khi x4y ra tinh hudng t6i t& nhat
chinh 14 tinh trang cdc ngan hang ctia M§ hién tai.
Sau khi cho vay cdc khoan vay duéi chudn, cdc ngan
hang My da tim dén cédc t§ chitc tai chinh 16n dé&
ching khodn héa (securitize) lai cdc khoan vay dé va

ban cédc ching khodn nay ra thi trudng. Nhiéu t§

chite dau tu 16n nhu Wells Fargo, Lehman Brothers,
Goldman Sachs, v nhit 13 Bear Stearns (ngan hang
dau tu roi vio thua 15 “te tua” d&n mdc bi mua lai gin
day) 1a nhiing c4i tén néi com chuyén bao lanh phat
hanh nhing vu ching khoan héa nay. Chinh co ché&
truyén dong qua chimg khodn héa nay da tao ra mot
loai x4c sudt phu thude va rdi ro phu thude
(contingent risk) ma cdc md hinh rii ro da khong
tinh todn chinh xdc duge. Khi ma cdc khoan ng dusi
chuén bi de doa do su xi hoi ctia bong béng nha & clia
M¥, n6 dan t6i mot cudc d6 v domino trén thi truong
céc chitng khodn c6 lién quan dén cdc khodn ng dusi
chuin nay. ‘

Hiéu tng domino nay dién ra nhu sau; Thit nhat
1a khi bong béng gid nha bAt ddu xi hoi thi cic khoan
no tin dung dudi chuén (sub-prime lending, thudong
12 ng thd cdp va no rat rii ro) bat ddu gap ric réi,
ngudi di vay bit dau khong cé kha ning tra ng, va
nhiing ching khodn dua trén nhitng khodn ng rii ro
nhat nay bat dau sut gidm giad manh; sau d6 bat ngd
ca thi truong thay déi quan diém danh gié ciia minh
doi v6i rdi ro va x4c sudt xay ra sut gidm gid trén
dién rong trén cé thi trudng giao dich cdc ching
khodn phét sinh tir cdc khodn ng du6i chudn ngan
hang nay (subprime-linked investment, nhu cdc
MBS), bat ké rii ro nhiéu hay it. Didu d6 dan tdi tinh
trang mat thanh khodn bat ngd va nhanh chéng ciia
toan thi trudng nay. Thé 1a thi truong cha cac ching
khodn phéat sinh tir cic khodn ng bit dau sup d6.
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Chiing ta c6 thé hinh dung r6 hon co ché sup d8 cia
thi truong nhu Hinh 1. (trang sau)

Diéu ma trudc day hdu nhu ai ciing cho riing
khong thé x4y ra la chi mpt tn that “bé xiu” tri gid
34 t1 USD ciia cac khodn ng dudi chudn lai c6 thé tao
ra mot con dia chan trén mot thi truong tai chinh c6
gia tri dén 60.000 ti USD (titc 1a con kién cin voi thi
lam sao ma dan dén con voi phai di bénh vién dugc).
Kha n&ng xay ra hau nhu biing khéng vi khi cc cong
ty tai chinh thi&t k& mé hinh danh gia rdi ro va tién
hanh dau tu, nhitng suy nghi cia ho bi tdc dong béi
tinh hinh kinh t& ldc d6 (cho dit ho c6 tién hanh
nhitng du béo, nhung béan than cdc du bdo ciing bi
bép méo bédi suy nghi cta ho). Va ho da sai, do ho bi
déng khung vao nhitng khai niém suy nghi thudng
ngay (framing) nén da bép méo ban chat vé kha
néng x3dy ra rdi ro.

Co ch& quan trong nhat truyén tdc dong bé nhé tir
viée sup d6 mot gée nhé cha thi trudng cho vay tha
cdp v6n mot tén that toan thi trudong tai chinh, va da
“danh guc” hoan toan cdc md hinh quén tri rii ro cla
cédc tap doan 16n nhu Citigroup, Morgan Stanley va
Bear Stearns, 1a viéc cac t6 chic nay dau tu vao cdc
chiing khodn lién quan dén ng du6i chudn. Chinh vi
cde ngdn hang diu tu, quy dau tu da tién hanh dau tu
vao cdc loai ching khodn phat sinh tir cic khodn cho
vay dudi chudn (cdc CDO hay cdc MBS) cia ngan
hang thuong mai, nén khi cdc ching khoén trén thi
truong nhé bé nay gidm gia va cdc khoan vay dusi
chufin bi de doa mat kha nang chi tra, thi loi nhuan
kinh doanh cla cdc ngin hang dau tu va quy dau tu
(d4u co) nay gidm rat manh, rdi kéo theo ca nhiing
khodn tai tro cda céc ngin hang 16n cho hoat dong
clia cdc quy nay cing lam nguy. Thé 1a chinh ban
than c8 phi&u cla céc cong ty tai chinh ting trudng
cao nay ciing rét gid thé tham vi nguy co thua 15 cia
nhitng céng ty tai chinh nay.

Dén luc nay thi sy dé v& & mot géc nhd trén thi
trudng cdc khodn diu tulién quan dén ng dudi chudn
da lan sang céc thi truong [6n nhu NASDAQ, AMEX
va lan ra ludn chau Au (vi nhidu ngan hang 16n &
chau Au ciing tham gia vio méng thi trudng sinh loi
cao cia cdc khoan ddu tu lién quan dén ng dudi
chuén). C6 phisu clia c4c cong ty tai chinh sup d8 kéo
theo toan thi trudng di xuéng, tao ra vong xody ddnh
vao cde nha dau tu, khién nhitng ngudi nay phai cit
1, ban cdc ching khodn khéc, tham chi ca vang dé
bu 16 dau tu. Mot lan séng khiing hodng phu thudc
bat dau, va xdc suat khing hoang tang lén nhanh
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chéng, do hidu ting don cac x4c suat phu thudc khong
nhin thay dugc true d6 lai véi nhau.

Thé 12 modt dang higu tng cdnh budm (butterfly
effect) da tao thanh trén thi trudng tai chinh. Theo
thuat ngif vé rdi ro tai chinh, mot hé théng bién dong
phi tuyén (nonlinear dynami¢ system) clia gid tai sn
tai chinh hinh thanh va didu nay n3m ngoai du dodn
cta cadc md hinh quén tri rii ro hay suy nghi ciia moi
ngudi.. X4c sudt xay ra 1a hdu nhu bing khong vi khi

ho thi&t k&€ mé hinh va tién hanh dau tu, nhitng suy
nghi clia ho bi tdc dong béi tinh hinh kinh t& luc d6
(cho di1 ho ¢6 tién hanh nhitng du bdo, nhung ban
than cdc du béo cing bi bép méo bdi suy nghi cia ho).
Va ho da sai, nhu 6ng Nicolas Taleb dé chi ra, la vi ho
tin vao nhitng didu khéng ding vé x4c suit va budc di
ngéu nhién (fooled by randomness), 1& do ho bi déng
khung vao nhitng khai niém suy nghi thuong ngay
(framing) nén da bép méo ban chat vé xéc suit.

Hinh 1: Co ché& sup dé thi trudng ng thi cip va cdc san phadm dédu tu phat sinh tii n6

Nha phét hanh Nha phét hanh Nguti mua Nguti mua
khoéng mua vao ABCP (nha da}l tu td chire, (Qu¥ dau co, cés: nha .
p nha dau tu khac) dAu tu mao hiém)
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Citu cdnh cho thj trudng
Fannie va Freddie ting cudng
mua vao ng dat chuén

Nha phat hanh ban dau dimg viée
phét hanh ng dudi chuln méi

Ghi chu:
ABCP (asset-backed commercial paper): Trai phigu c6 tai san dam béo (thudng la cac khoan ng cé dam béo bang khoan phéi
thu hay tai san hiiu hinh khéc clia 1 cong ty).
MBS (mortgage backed securities): Chuing khoan c6 tai san dam bao la cac khoan ng vay c6 thé chap bat dong san
CDO (collateralized debt obligation): Cong cy ng 6 tai san ddm bao. CDO 1a mdt san pham tai chinh cao cép, né tap hgp cac
khoan ng don [ lai va tao thanh mdt san ph&m c6 thé ban lai trén thi truding thd cép. CDO c6 thé xem 1a ABCP néu cac khoan ng
don 12 1a trai phiéu doanh nghiép va la MBS néu khoan ng don 1& trong géi CDO la ng ¢ dam bao bang bat dong san.
Hinh nay cho thay su sup d thi trudng nay dién ra trén nhigu khu vuic clia né ciing mot llc va vi vay, ngusi mua nha khong co
cach nao tim ra ngudn i trg tif nhiing ngudi mua cac chiing khoan dugc cau tric lai tii cac khoan ng do.
Ngudn: Biéu chinh va bd sung ti Dodd (2007)
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Nhin lai VN

Quay vé thi trudng VN, tinh hinh ciing ¢6 nhiéu
diém tuong tu. Cdch nay mét ndm, it cé ai tin riing
chi s6 VN-Index s& gidm tir trén 1.100 diém dén
du6i 500 diém, thé 1a moi ngudi tu huyén hosc minh
ring lam gi ma cé chuyén xay ra gidm gi4 manh.
Réi thi cong ty nao cling cé6 dau tu tai chinh, thich
kiém tién néng, thu lgi nhanh. Ngian hang ciing
nhdy vao cho vay tai trg mua chimg khodn. Va réi
thi trudng vi phat trién néng qud nén bt dau diéu
chinh gidm (sau vai cid soc tir bén ngoai va nhitng
bién phap ha nhiét thi truong kiém chéng lam phat
cta Nha nuéc). Thé 1a chung ta thdy mot kich ban
khong khéc thi trudng My: ching khodn gidm gid
thi cdc cong ty niém y&t ¢6 dau tu tai chinh thua 15,
kéo theo nhiéu c8 phiéu ciia cc cong ty loai nay bi
nha diu tu “h&t h(i”, ban ra dén ndi gidm gia xuéng
dudi gid tri s8 sach, ngan hang thay ching khodn
gidm gi4 thi bit nop thém tién, khong thi phai gidi
chap chitng khodn, c thé lai tao ra sic ép gidm gia
chimg kkhodn. Mot c4i vong 14 ‘
nhau lai tao ra.

May ai mdt ndm truéc day cé thé nhin thay duge
quan hé ching chit nay. Ma quan hé kiéu dé thi
nhitng cach tinh rdi ro bang do léch chudn, hé s6
tuong quan don gidn thi do ludng sao néi cai rii ro
phu thudc va d& dé vo cha thi trudng kiéu nay. Vi thé,
c4c nha dau tu trén thi trudng chiing khodn VN da
danh gia khéng day di rdi ro gidm gis cta dgt suy
gidm ky nay, ma nguyén nhan sau xa la bit ngudn tir
viéc ¢6 hién tuong dau tu chéo, diu tu tai chinh tran
lan cta cdc cong ty niém yé&t khong chuyén trong
hoat dong tai chinh. Pién hinh 14 nhidu ngudi khong
thé tudng tugng ndi thi trudng roi tu do tir 900 diém
xubng du6i 500 diém (e t6i cdc mic cdn tAm 1y 700,
600 la c6 ngudi bao ré qua, mua vao di, xong rdi ... gid
giam tie€p). N6i mdt cich khéc, chinh hoat dong dau
tu tai chinh thigu kiém so4t va thigu chuyén nghiép
ctia nhiéu cong ty niém yét da lam gia tang d6 rai ro
va tinh d& d8 v cda thi truong VN va diéu nay nim
ngoai tinh todn vé rii ro sut gidm thi trudng cta
nhiédu nha dau tu. Va khi tén tai hién tugng rii ro
phu thude 1an nhau qué phie tap (& nude ngoai nguoi
ta con biét c6 bao nhiéu kénh phu thudc nhau, con §
VN thi ngudi ta khong dodn dinh duge, vi bao nhiéu
cong ty c6 dau tu tai chinh, dong vén chu chuyén gira
c4c thi trudng vang, bat dong sdn va ching khoan
qué mi md, von trén thi trudng tu do, niém yét, OTC
chu chuyén loan cd lén), thi nguvi ta cang dé ddnh
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gi4 sai qui md tén that cha thi truong.

Chéng phai khi chi s VN-Index con & 600 diém
c6 nhiéu quan chic chinh phii ciing bio “mua vao di”
sao? Va bay gio, cling con nguvi bao 14 “c6 tién cling
mua ching khodn”. Cé chic ring ho khong bi d4nh
lita béi nhitng niém tin chii quan ctia chinh minh khi
nhin vao thyc t& thi trudng hién tai khong c6 (SCIC
cttu, nhidu bién phép tam thoi dé khong ché da gidm
gig)? Mot tinh huéng khac dé suy nghi 1a c6 ¥ kién
khing dinh ring lam phat sé dugec kém ché trong
vai thang t6i. Pay c6 1& 1a nhan dinh dva trén suy
nghi vé tinh hinh hién tai ctia nén kinh t&, dua vao
céc bién phéap hién tai, chit khong tinh dén x4c suat
giad diu lén 150 hay 200 USD/thiing (chic ciing vi
nghi x4c suit nay biing khong).

Ham y chinh sach _

Nhitng bién déng trén thi trudng My, nhing
tranh luan vé nhimg thigu s6t clia moé hinh quén tri
rdi ro, va ching ctt thue tién tai VN dang goi y cho
chiing ta riing chinh cac cong ty chay theo viéc ki€m
tién néng (hot money) bing cdch ddu tu vao cdc khu
vuc sinh 1gi cao (ching khodn, bat dong sdn) nhung
nhiéu rdi ro tao ra tinh phu thudc ching chit giita
cdc dinh ché tai chinh trong thi trudng tai chinh, va
cé hé thong ngan hang. Tinh dé dd v& clia hé thong
tir d6 ma t4ng lén. Chi mot méit xich nhé trong hé
thong kinh t& gip truc tric la cé thé khién thi
truong tai chinh chao ddo. Va diéu nay la mot bai
hoc khong chi cho riéng thi truong ching khodn ma
14 cd hé thong tai chinh, 1An nguvi hoach dinh
chinh sach. -

Tir d6 goi y dén viéc phai dua quan tri rdi ro vao
qui ché& v& quan tri cong ty (corporate governance) dé
bao vé loi ich c§ dong, ddng thdi ciing phai dua tu duy
quan tri rii ro vao viéc hoach dinh chinh séch. Can
tranh tinh trang “dodn mo” cdc bién dong cha lai
sudt, ty gia hay lam phat trong nén kinh t& dé dua ra
c4c chinh sach diéu tiét vi mo =
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