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Ky 3: Nhin lai cac “THIEN NGA PEN” trong qua khir va mét s6 dw bao nguyén nhan cé thé
cho cuéc suy thodi tiép theo:

1. Nguyén nhan chinh ciia 4 cac cudc suy thoai kinh té gan nhat.
1.1. Suy thodi kinh té nam 1981 — 1982:

Sales Limited to

0 GALS.#GAS.

PER CUSTOM £ o
S

(Bang thong bao gisi han heong xang mua méi khach hang)

Nguyén nhéan bat dau tir cudc cach mang Iran khién gia ning luong di 1én kéo theo lam phat gia
tang, dat dinh 13,5% trong nam 1980. Cyc Dy trir Lién bang (FED) phai thyc hién chinh sach that
chit tién t&. Ty 1& that nghiép ciing ting mot cach dang lo ngai véi tir mire 5,6% cia thang 5/1979
1én 7,5% mot nam sau do. Bat ké kinh té bat dau hoi phuc trong nam 1981, ty 18 that nghiép van
duoc duy tri & muce cao ky luc 7,5% va dat muc lich s 10,8% trong nam 1982. Hau qua cua suy
thoai 1én nganh cong nghiép xe hoi, nha dat, va san xuat thép tdi t& dén ndi cac nganh trén lién tuc
sut giam trong 10 nam sau, cho téi tan khi cudc khung hoang tiép theo két thc.

1.2. Suy thodi kinh té nam 1987 — 1990:
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Shaded areas indicale U.5. recessions Sources: BLS, Board of Governors fred.stlovisfed.org

(Bang |&i sudt cho vay — duwong mau dé va ty 16 that nghiép — mau xanh;nguén: CTS, Fed)

Ngay thir hai den tdi, thang 9/1987, da sut giam chua timg ¢ 22,6% trén chi sé Dow Jones 13 phat
stng bao hiéu thoi ky suy thoai t6i té nude M§. Chi trong ba ndm, su sup do cia thi trudng tin dung,
va cho vay da de doa tién tiét kiém cua hang triéu nguoi dan. Mot loat cuong quéc chiu nhiéu anh
hudng ciia My nhu Canada, Australia, Nhat, hay Anh ciing bi cudn theo vong xo4y suy thoai. Du
thi truong ching khoan hoi phuc kha nhanh nhung thi truong bat dong san, lao dong, gia ning
luong, can can thwong mai va GDP ciia My va mot sd quoc gia khac van di xudng cho t6i 2 nam
sau khuing hoang.

1.3. Suy thodi kinh té ndm 2001 — 2003:
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(Chi sé dinh gi& P/E thj trirong ching khoan My - nguon: CTS, Bloomberg)
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C6 phiéu dinh gia qua cao 12 nguyén nhan cham ngoi boi sy dd v clia cac cong ty cong nghé —
P/E thi truong 1én mirc dinh 27.7 vao thang 6/1999, cudc suy thoai kinh té tai My trong 3 nim tir
2001 t6i 2003 khong chi anh hudng 16n dén kinh t& M§, ma con t6i nhiéu qubc gia chau Au. Tuy
nhién, suy thoai van khién dong euro giam manh va cho dén tan nam 2001.

1.4. Suy thodi kinh té niam 2007 — 2009:
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Shaded areas indicate U.S. recessions Sources: BEA, IMF fred.stiouisted.org

(Chi s6 gi& nha ddt — dwong mau dé va tang trirong GDP — mau xanh; nguon: CTS, Fed)

Su suy sup nén kinh té tir thang 12 nam 2007 dén thang 6 nam 2009 1a mot trong nhiing chuong
tam toi nhat trong lich str nén kinh t& M. GDP giam xudng con -5,1%, trong khi ty 1¢ that nghiép
tang 1én dén 10%. Nguyén nhan 16n nhét vi khing hoang cho vay thé chap bt dong san dudi
chuan (Subprime mortgage crisis), di dam thing bong bong nha dit & My. Két qua 1, nganh
cong nghiép 6 t0, cling nhu mat sb td chirc tai chinh, nhu Lehman Brothers, AIG, Freddie Mac,
Fannie Mae va Bear Stearns déu sup do. Pé giai quyét cudc suy thoai 18 thang, chinh phu da
dua ra goi kich thich tai chinh tri giad 787 ty do la My va ctru trg ngan hang tri gia 700 ty do la

2. Mgt sé “Thién Nga Den” cb thé xdy ra trong thei gian téi:
2.1. Gia ddu:

Mic dd nén kinh té hién it phu thuoc vao dau mo hon tuy nhién khi gia dau ting qua muc s&
van tac dong manh dén nén kinh té. Céc bai hoc trong qua khir gan day déu cho thiy anh huong
manh m& tir viéc gia du ting nhanh trong thoi gian ngan déu co thé gay nén suy thodi. So sanh
tuong quan muc ting gia dau va kinh té suy thoai & mac kha cao. Néu trong quan nay tiép tuc
goi ¥ néu quan sét gid dau trong thoi gian téi ting 1én muc trén 100 usd/thing c6 thé gay nén
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cudc suy thoai kinh té tiép theo. Pay ciing 13 Iy do cho du béo cua ching tdi cho ring, mac du
mdi quan hé gitta Iran - My kha cing thing trong thoi gian gan day, nhung My s& hanh dong
kiém ché (tranh leo thang sung dot quan su) véi Iran nham tranh nhitng cl séc vé gia dau.

2.2. Bong bdng dot com - lich s ligu co lap lai:

STT Tap doan Gia Vén héa (ty usd) | P/E P/S

1 |MSFTD. TAP POAN MICROSOFT 136.33 1048.494| 28.93| 8.33
2 |AAPLDAPPLE INC. APPLE 219.9 988.571 19.00, 3.82
3 |AMZNDAMAZON COM INC. AMAZON 1807.84 909.841| 77.26/ 3.61
4 |GOOGLDALPHABET INC (GOOGLE) CLASS A 1231.63 859.835 25.49 5.8
5 |GOOGDALPHABET INC (GOOGLE) CLASS C 1231.3 859.835 25.49 5.8
6 [FBDFACEBOOK INC. FACEBOOK 186.22 534.044| 31.72| 8.53
7 |BRK.BDBERKSHIRE HATHAWAY INC 210.33 525.765 18.40| 2.08
8 |BRK.ADBERKSHIRE HATHAWAY INC 315807 525.765 18.40| 2.08
9 [BABADTAP DOAN ALIBABA HLDG LTD. ALIBABA 177.07 466.482| 33.20, 8.03
10 [VDVISA INC. VISA 176.11 385.177| 35.49] 17.29

(Chi s¢ dinh gi& P/E va P/S cua 10 cong ty von hoa lén nhdt My - nguén: CTS)

Xu hudng hién nay, tién ciia nha dau tu d6 don vao cac nganh méi huéng téi viéc thay doi thoi
quen tiéu dung bang cac san pham va dich vu mang tinh cach mang. Biém nay din dén céc cong
ty trong linh vuc dugc dinh gia rat cao nhu: san xuét xe 6 to dién — Tesla: vén hoa tuong duong
hang san xuit xe 6 t6 FORD nhung loi nhuan am, P/E Amazon: 77 lan, P/E Alibaba: 33 lan, ...
trong trudng hop that bai trong viéc thay d6i thdi quen tiéu dung thi cac tap doan nay rat dé sup
d6 (twong tu nhu cac cong ty cong nghé nam 2000).
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