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PAU TU CHO'NG KHOAN: MOT BU'OC DI
NGAU NHIEN?

Khi tham gia thi tredng chirng khoan, bit ¢ nha dau tw nao cling mong muodn tim ra cac quy
luat, phwong thirc ti€p cin thi trudng hiéu qua nham khai quat thanh nhirng mo hinh dy doan
gia chirng khodn, thu lgi cao nhit va chién thiang thi treomng. Rat nhiéu phwong phép, 1y thuyét
da ra doi nham muc dich d6. Tuy nhién, Bu¢c di ngdu nhién (Random Walk), mot trong nhirng

ly thuyét tai chinh ndi tiéng da phti nhan kha nang thwc hién viéc nay.

Ly thuyét Bwéc di ngdu nhién dwoc Maurice Kendall dwa ra dau tién vao ndm 1953 va tré nén
phd bién tir nim 1973, khi Burton Malkiel viét A Random Walk Down Wall Street (Bwéc di ngau
nhién trén Ph6 Wall). Vé co ban, ly thuyét Bwéc di ngau nhién cho rang bién déng cia gia cd
phiéu 1a mo6t chudi hoan toan doc 1ap, ngau nhién, khéng thé dw doan va nhirng bién déng trong
qué khi cda gid khéng phai l1a chi s6 dang tin ciy cho viéc dw doan xu thé twong lai. Ly thuyét
nay dwa trén co s& ly thuyét Thi tredrng hiéu qua, trong d6 cho rang moi thong tin lién quan dén
mot cong ty (loi nhuén, ky vong twong lai,...) déu da dwoc nhirng ngwdi tham gia thi treong
nam bat va phan tich kj lwdng, vi vay thi gia hién tai luén phan 4nh diy du cac thong tin d6. Moi

¢ gang tim ra sy khac biét nhat thoi gitra thi gid va gia tri 1a vo nghia.

Lay ly thuyét Buwéc di ngau nhién 1am nén tang, cudn sach Bwdc di ngdu nhién trén Phé Wall
ciaBurton Malkiel dwoc chia lam bén phan. Phan d4u tién hé thong héa cac kién thirc co ban va
nhitng “thanh twu” quan trong nhit ctia nhan loai trong linh vwc diu tw, méi quan hé gitra thi
gia va gia tri. Phan 2 trinh bay chi tiét vé mot s6 phwong phap dau tw pho bién nhit (nhw phan
tich ky thuat va phan tich co ban), va dwa ra nhiéu sé liéu dan chirng cu thé d€ dan dén két luan
la cAc phwong phap nay hodc khéng dem lai két qua hodc két qua rat nghéo nan. Trong phan 3,
tac gia gioi thiéu mot sd 1y thuyét dau tw hién dai, nham giip nha dau tw dwa ra nhitng quyét
dinh d4u tw chinh x4c. Phan thit 4 13 phan thwc hanh, tic gid hwéng dan tirng buéc cu thé cho ké
hoach dau tw, nhw nén lwa chon phwong tién dau tw nao (vang, tri phiéu, bat dong san..., tw
danh gia mc chiu dwng rdi ro ma ban c6 thé chip nhin, cic hinh thirc dau tw phu hop trong

tirng giai doan khac nhau ctia cudc doi, v.v...

Mic du 1y thuyét va quan diém ctia Burton Malkiel van con giy kha nhiéu tranh cai, déi luc hoi
cwc doan, nhuwng c6 thé no6i hiém cudn sach nao trinh bay moi vin dé lién quan dén dau tw
chirng khoan mot cach day du, dé hiéu va hdp dan nhw Budc di ngdu nhién trén Phé Wall. Riéng
déi véi cac nha dau tw Viét Nam, mot vai ndi dung trong cudn sach chwa that sw phu hop véi

diéu kién hién nay. Tuy nhién day van la mot cudn sach rat hiru ich, gidp ngudi doc hinh dung
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mot cach hé thong va toan dién vé cic quan diém, cic ly thuyét dau tw, dong thoi thu dwoc
nhitng kién thirc can ban rit cin thiét ma sach bao Viét Nam chwa miy dé cip, tir d6 tim ra
phwong phap diu tw phu hop nhat cho ban thin. Cing véi cac cudon khac trong bo sach chirng

khoan, Alpha Books tran trong gi¢i thiéu dén ban doc Budc di ngdu nhién trén Phé Wall.
Ha N¢i, thdng 09 ndm 2009

CONG TY ALPHA BOOKS
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Loi m& dau

DPa hon 35 ndm trdi qua ké tir khi t6i bat dau viét ban thao 1an 1 Bwdc di ngdu nhién trén Phé
Wall. Thong diép ban dAu clia cudn sach that don gian: Khi mua va ndm gitt mot quy dau tw chi
s6, cadc nha dau tw sé kiém 1oi nhiéu hon so v&i viéc ¢d gang mua va ban tirng loai chirtng khoan
riéng 1é hodc cac quy twong hd dwoc quan ly tich cwc. Toi da khang dinh chdc chdn rang viéc
mua va ndm gitt tit ca cac c6 phiéu theo chi s6 binh quan thi trudmg chirng khoan c6 thé sé hiéu
qua hon cac quy dwoc quan ly chuyén nghiép cé chi phi va gid giao dich cao, vi thé ngén mit

mot phan dang ké loi nhuin dau tuw.

Gio day, sau hon 35 nam, tham chi t6i cang tin twdng manh mé vao thong diép do, khi nhitng
khoan 14i khéng 16 da chirng minh tinh ding dan cta né. Téi c6 thé minh chirng diéu nay hét sirc
don gian. M6t nha diu tw rot 10 nghin do-la & thoi diém dau nam 1969 vao quy chi s6 S&P 500
c6 thé c6 mot danh muc dau tw tri gid 422 nghin do-la vao ndm 2006, v&i gia thiét rang tat ca cd
tirc déu dwoc tai dau tw. Ngworc lai, mot nha dau tw khac mua c6 phan ctia quy dau tw dwoc quan
ly tich cwc & m&c trung binh s& thiy khodn dau tw cGa minh ting 1én
284 nghin d6-la. Sw khac biét la rat 1én. Pén ngay 31/3/2006, nha dau tw quy chi so6 sé thu vé
nhiéu hon 138 nghin d6-la, gin bang 50% khoan tién gop von cudi cing clia nha dau tw quy

dwoc quan ly tich cwc & mirc trung binh trén.

Vay thi, vi c& gi toi lai stra d6i bé sung cho 14n tdi ban thit chin nay ctia cu6én sadch? Néu théng
diép ban dau van khong thay d6i, vay thi c6 cai gi d6i khac, méila? CAu tra loi chinh 12 cac cong
cu tai chinh véi nhitng thay déi to 16n. Chinh vi 18 d6, cudn sach sé& cung cip ban huwéng dan dau
tw toan dién cho cac nha diu tw ca nhan - nhirng ngwdi can phai dwoc cip nhit dé c6 thé bao
quat toan bo san phidm dau tw hién c6. Ngoai ra, cac nha dau tw ciing thu dwoc loi ich tir nhirng
phén tich quan trong vé nguén théng tin méi vo cing phong phi do cac nha nghién ctru thudc
gi¢i hoc thuat va chuyén gia thi tredng cung cap, voi cach dién dat dé hiéu dén mirc bat ky
nguwdi nao hirng thu véi linh viee dau tw déu c6 thé doc. Hién nay c6 qua nhiéu nhin xét vé thi
trudrng chirng khoan dé gy hoang mang, do vy cin phai c6 mot cudn sach dinh chinh moi hiéu
lam.

Trong hon 35 niam qua, ching ta da dan quen v&i nhitng thay déi cdng nghé dién ra nhanh
chdéng trong linh vuc mdi treong tw nhién. Nhirtng phat minh sang tao nhw may dién thoai,
truyén hinh cap, dia CD, DVD, 10 vi séng, mdy tinh xach tay, Internet, giao thirc thoai qua
Internet (VOIP), email va rit nhiéu bwéc tién mai trong linh vuc y té, tir cdy ghép bd phan, phau

thuat bang tia laze cho dén cac phwong phap diéu tri bénh séi than khéng can phau thuit - tit
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ca da tic dong manh mé dén cudc song clia chung ta. Trong cling khodng thoi gian do, cac sang
kién tai chinh cling xuit hién véi toc dd nhanh khéng kém. Nam 1973 - thoi diém an ban dau
tién ctia cuén sach nay ra doi - ching ta chwa cé quy thi tredong tién té, tai khodn NOW (tai
khoan vang lai c6 tra 1di), ATM, quy twong hd chi s6, quy ETF, quy mién thué, quy dau tw thi
tredrng maéi ndi, quy dau tw theo vong doi, trai phiéu cé 1ai suat tha ndi, chirng khodn dwoc bao
vé khéi lam phat, quy dau tw tin thac bat dong san (REIT), quy hwu tri cd nhin Roth IRA, quy
529 (quy tiét kiém danh cho sinh vién), trai phiéu khong tra 13i dinh ky, giao dich hang héa ky
han, va cling chwa xuat hién cac phwong phap giao dich méi nhw “bdo hiém danh muc dau tuv”
va “giao dich 1ap trinh”. D6 chi 1a mot vai thay d6i dién ra trong moi truwedng tai chinh. Cudn sach
nay sé cung cip thém nhiéu ngudn tw liéu méi dé ly giai vé cac sdng kién tai chinh, dong thoi chi

cho ban thay vé&i tw cach khach hang, ban sé dwoc loi gi tir cac cong cu tai chinh do.

Trong lan tai ban thit chin ndy, cudn sach cling m6 ta ro rang va dé hiéu vé nhirng tién bd trong
ly thuyét va thwe hanh dau tw. Cuén sach bs sung mot chwong méi (Chwong 10) nham phac hoa
mot linh viee méi 1a tai chinh hanh vi, d6ng thdi nhdn manh nhirng bai hoc quan trong dwoc duc
rut tir von hiéu biét siu réng clia cic nha hanh vi hoc ma nha diu tw nén hoc hoi. Ngoai ra, cuén
sach con thém mot phin méi trinh bay vé cac chién lwoc dau tw thiét thwe danh cho nha dau tw

da hodc sdp nghi huwu.

An ban nay sé nghién citu chi tiét vé chtt d& chinh ma nhitng 4n ban trwéc cia Bwéc di ngdu
nhién trén Phé Wall da dé cip - tic 1a thi treorng dinh gid c6 phiéu hiéu qua dén mirc ma ngay
cad mot con tinh tinh bi bit mat ném phi tiéu vao t& Wall Street Journal cling c6 thé lwa chon mot
danh muc dau tw hiéu qua giong nhw danh muc dwgc cac chuyén gia quan ly. Sau 35 ndm, luin
diém d6 van khong hé thay ddi. C6 dén hon 24 cac nha quan ly danh muc d4u tw chuyén nghiép
da bi chi s6 S&P 500 “vwot mit”. Tuy nhién, van cé kha nhiéu chuyén gia trong gi¢i hoc thuat va
nha d4u tw nghi ngd vé tinh dung dan cda ly thuyét nay. Hai vu sup dé thi tredng chirng khoan
vao thang 10/1987 va thang 7/2002 da dat ra thém nhiéu ciu hoi vé tinh hiéu qua cta thi
triedong. An ban ndy sé giai thich chii dé gy tranh cii gan diy va xem xét lai ¥ kién cho ring c6
thé “danh bai thi truomg”. & Chwong 11, tdi da két luan ring cac bao cdo vé s tan lui cta ly
thuyét thi trudmg hiéu qua da qua v phéng dai, cwdng diéu. Tuy nhién, toi sé xem xét lai bang
chirng vé mét loat phwong phap lya chon c6 phiéu dugc tin la nghiéng vé lgi thé thanh cong cta

nha diu tw cd nhan.

Vé co ban, cudn sach van dwa ra hwdng dan dau tw thi vi danh cho cic nha dau tw ca nhan. Khi
tham khdo y kién cua nhiéu ngudi vé chién lwoc tai chinh, toi cang nhan thay rd rang kha ning
chiu dung ridi ro cia mét ngwoi cht yéu phu thudc vao dé tudi va khad nang thu nhip tir cac

nguén phi dau tw. Pong thoi, yéu to rii ro trong hau hét cac vu dau tw déu giam dan theo
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khoang thoi gian ndm gilr khoan dau tw. Vi 1€ do, cac chién lwgc dau tw t6i wu phai lién quan dén
yéu t8 tudi tac. Chwong 14 véi twa dé “Hwdng dan dau tw theo vong doi” sé rat hiru ich déi voi
tit cA moi nguwoi thudc nhiéu do tudi khac nhau. Chi riéng chwong nay cling cé gia tri bang ca

mot budi hen gap nha tw van tai chinh véi mire phi cao.
Thdng 6 ndm 2006

BURTON G. MALKIEL, PAI HOC PRINCETON [TV1]
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PHAN I: C6 phiéu va Gia tri ctia c6 phiéu
1. Nén tang virng chac va lau dai trén cat

Thé nao la mdt ngwdi hay hoai nghi? D6 la ngwdi biét riv gié cd ciia moi thik, nhwng lai chdng biét

gio tri cua thir go.
—Oscar Wilde

Trong cudn sach nay, toi sé giup ban thuc hién buéc di ngdu nhién trén Phd Wall, cung cip chi
vé cac co hoi va chién lwgc dau tw. Nhiéu nguwdi cho rang nha dau tw ca nhan hiém khi ¢6 co hoi
danh bai cac chuyén gia Phd Wall. Ho chi ra cic chién lwgc dau tw chuyén nghiép st dung cac
cong cu phai sinh phic tap, ho doc ban tin vé cac vu ltra dao tai chinh, &m mwu cua cac tip doan,
cac vu chuyén nhwong dinh dam va cic hoat dong cua quy dau co. Nhitng van dé phirc tap nay
da chirng té khong con chd dirng danh cho nha diu tw ca nhan trong cic thi treomg dugc thé
ché h6a nhw ngay nay. D6 c6 thé 1a chan ly. Thé nhwng, ban c6 thé lam t6t nhw cac chuyén gia -
tham chi con hon. Khi thi tredng chirng khoan bi nhan chim vao thang 10/1987, chinh cac nha
diu tw kién dinh tirng can dam tién 1én phia trwdc da dwoc chirng kién gia tri s6 co6 phiéu ma ho
dang ndm gitr dan phuc hoi va tiép tuc mang vé nhitng khoan lgi nhudn hip dan. Trong khi dé,
rat nhiéu tay chuyén nghiép da mit sach co nghiép trong thip nién 1990 khi ap dung cac chién
lwgc phai sinh ma ho khéng hiéu rd, cling nhw vao dau thip nién 2000 khi danh muc dau tw cua

ho chit day cac c6 phiéu cdng nghé c6 gid qua cao.

Cudn sach nay 1a cAm nang hwéng dan ngin gon, stic tich danh cho nha dau tw ca nhan. N6 bao
quat tat ca moi vin dé, tir bao hiém cho t&i thué thu nhip, dong thoi chi ra cach thirc mua bao
hiém nhéan tho cling nhw tranh bi cic ngin hang va ngwdi moi gidi 16t sach. Thadm chi, cudn sach
nay con chi cho ban cach dau tw dung din vao vang va kim cwong. Tuy nhién, vé co ban, day l1a
cuon sach viét vé c6 phiéu thwong - mot moi tredrng dau tw khéng chi mang lai lgi nhudn khong
16 dai han trong qua khi* ma con tao ra nhiéu co héi tuyét voi trong twong lai. Ly thuyét dau tw
vong doi dwoc trinh bay trong Phan IV sé dwa ra nhirng goi y, dé xuit cu thé cho tirng nhém do
tudi vé mot danh muc dau tw cé thé dap &ng cidc muc tiéu tai chinh cta ho, bao gbm ca loi

khuyén vé dau tw hwu tri.

Thé nao 1a buwéc di ngau nhién?
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Budc di ngdu nhién 1a mot qua trinh trong d6 nguoi ta khong thé dwa vao cac hoat dong xay ra
trong qua khir dé phong doan nhitng buéc di hodc phwong hwéng trong twong lai. Ap dung
trong thi treong chirng khoan, thuit ngr nay am chi nhitng thay d6i nhanh chéng va bat
thwong cda gia co phiéu. Cac dich vu tw van dau tw, dw doan loi nhuin va mé hinh biéu do6 phirc
tap déu tré nén vo dung. O Phd Wall, thuat ngit “bwéc di ngiu nhién” chi sy lang ma. N6 do gi6i
hoc thuat dwa ra nham am chi nhirng tay “d4n 6¢ n6i mo” chuyén nghiép. Néu xét theo tinh logic,
c6 thé hiéu cum tir nay &m chi mot con khi bi bit mat phéng phi tiéu vao trang ban tin tai chinh
cia mot to bao ciing c6 thé lwa chon danh muc dau tw hiéu qua nhw bat ky chuyén gia thwc thu

nao.

D1 nhién cac nha phan tich tai chinh van bd comlé chin chu khéng thich bi so sanh vé&i nhitng
con khi mong tran. Ho vin lai rang gi¢i hoc thuat chi biét ddm chim trong cic phwong trinh va
ky hiéu Hy Lap chan ngat, vd nghia dén ndi khong thé phan biét dwoc dau 1a thi trwong bo (thi
truweong gid 1én), dau la thi trweong gdu (thi treong gia xudng). Cac chuyén gia thi treong da tw
trang bi cho minh hai kj nidng dé dap tra sw céng kich cta gi¢i hoc thuit, d6 1a k§j nang phan
tich co ban va phan tich kj thuit ma ching ta sé nghién ctru kj hon & Phéan II. Gi¢i hoc thuit lai
né tranh nhirng tha thuat nay bang cach lam cho ly thuyét vé bwéc di ngau nhién tré nén phic
tap hon véi ba phién ban (“yéu”, “trung binh” va “manh”) va dit ra ly thuyét caa riéng ho, dwoc
goi la cong nghé diu tw ma&i. Ky thuit nay bao ham mot khai niém 1a Beta, va toi dw dinh sé ban
ludn mot chit vé né. Pau thiap nién 2000, thdm chi mdt s6 ngwdi trong gidi hoc thuit da dong
tinh v&i cac chuyén gia rang & mot chirng muwc nao do, thi treong chirng khoan van cé thé dw
doan dwoc. Tuy nhién, cudc chién khong khoan nhwong van tiép dién bédi 1& ddi véi gidi hoc
thuét, tién gép v6n 1a tai san chiém hiru, con d6i véi cac chuyén gia, no lai 1a phan thwdng. D6 1a
ly do tai sao t6i cho rang ban sé thich Budc di ngdu nhién trén Phé Wall. Cuén sach quy tu tit ca
nhitrng tinh tié€t ctia mot vé kich véi da moi cao trao - nhitng dwgc - mat 1an nhitng y kién tranh

cai kinh dién vé nguyén do ctia ching.

Tuy nhién, trwéc khi chiing ta bat dau, c6 1€ toi nén tw gi¢i thiéu qua vé ban than cling nhw kha
ning chuyén mén cla toi. Khi viét cuén sach nay, toi tw dit minh vao ba vi tri khac nhau, méi vi

tri tao nén mot cai nhin riéng biét vé thi tredrng chirng khoan.

Pau tién la vén kinh nghiém phong pht ma tbi thiu nhin dwegc trong linh vc phén tich dau tw
va quan ly danh muc dau tw. T6i khéi nghiép véi vi tri chuyén gia thi treong clia mot trong
nhirng hang diu tw hang dau & Phé Wall. Sau do, toi 1a chi tich Gy ban dau tw cia mot cong ty
bao hi€ém cé lwong tai sdn tri gia 800 ty d6-la va trong nhiéu nam tdi gitr vi tri giam déc ctia mot
trong nhirng cong ty diu tw 1&n nhat thé gidi cé tai sdn 1én dén hon 1.000 ty do6-la. Kinh nghiém

ma t6i thu dwoc khi ddm nhén cac vi tri nay 1a hét stic hitu ich.
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Ké tiép la vi tri hién tai ma t6i dang dam nhéan: nha kinh té. Chuyén vé cac thi trwong chirng
khoan va hanh vi dau tw, toi da tich liy dwoc von kién thirc sdu sat vé hoat dong nghién ctru va
tim kiém cta gi¢i hoc thuit doi véi cac co hoi dau tw. Toi da dwa vao rat nhiéu két qua nghién

ctru dé& dwa ra cac dé xuit.

Cudi cung, tit nhién cling khong kém phan quan trong, rang ban than t6i 1a mot nha dau tw kha
thanh céng trén thi treong chirng khoan. That la lung 1a trong thé gi¢i hoc thuét, nguwoi ta cho
rang mot gido sw thwong khong ki€ém dwoc nhiéu tién, ngoai trir gido sw do6 cé thé thira ké rat
nhiéu tién, két hén véi ngwdi nhiéu tién va tiéu nhiéu tién; ki€ém nhiéu tién la diéu khong thudc
vé thé gi¢i hoc thuat. Tuy nhién, dé lai 1a ngwoi luén “tin tuy”, hay dai loai giong nhw nhirng gi
cac chinh tri gia va nha quan ly van thudng ndi - dic biét 1a khi ¢ ging bién bach cho mtc
lwong thip 1é té cua gidi hoc thuit. Gidi hoc thuat dwoc cho la ngwdi tim ki€m tri thirc méi, chir
khong phai 1a lgi nhuan vé mit tai chinh. Vi 1& do, toi sé ké cho cac ban vé nhitng thang loi ma

toi gianh dwoc & Phé Wall ngay trong chinh cudc hanh trinh tim kiém tri thirc dé.

Cudn sach nay tap trung rit nhiéu sw kién va con sé. Tuy nhién, ch¢ lo 1dng! N6 dwoc viét dic
biét danh cho nhitng ngwdi khong chuyén trong linh vuec tai chinh, déong thoi dwa ra nhirng 1oi
khuyén dau tw thiét thwe. D dong hanh theo sudt cuén sach, ban khong nhit thiét phai c6 von
hiéu biét tir trwedrc. TAt cd nhirng gi ban can la niém hirng tha va khao khat lam cho cac khoan

diu tw ciia ban mang vé thit nhiéu moén loi 16n.
Pau tw 1a I1é song cda thoi dai ngay nay

Vay toi sé giai thich vé “dau tu” va cach phén biét hoat dong nay véi “dau co” theo quan diém
cta minh. Theo t6i, du tw la mét phwong thirc mua tai sdn dé kiém loi nhudn dwéi hinh thirc
thu nhép c6 thé du doan mot cach hop ly (¢ tic, tién 13i hodc loi tirc cho thué) va/hodc gia tri
diu tu sé tang 1én sau mét thoi gian dai. Chinh thoi gian hoan vén va kha niang duw doan sé tién
13i 1a hai yéu t0 tao nén sw khac biét gitta mot khoan dau tw va mét vu dau co. Ké dau co mua co
phiéu v&i hy vong kiém 1o trong mot thoi gian ngén, vai ngay hodc vai tuan. Trong khi d6, nha
dau tw mua cd phiéu c6 kha nang mang lai dong tién mat dang tin ciy trong twong lai cung véi

cac khodn ldi von dworc tinh trong nhiéu nam, thAm chi vai chuc nam.

Toi xin ndi rd rang day khong phai 1a cudn sach danh cho gi¢i ddu co: Toi khong khang dinh ban
sé& giau 1én nhanh chéng chi trong chép mét. Toi khong hira hen vé nhirng diéu ky diéu trén thi
treong chirng khoan. Qua thwe, gia du cuén sach nay c6 mot phu dé, thi phu dé hoan hdo nhat
c6 1& 12 Cuén sdch day ban lam giau chdm ma chdc. Hay nhé rang, cac khoan dau tw ctia ban phai

c6 ty suit loi nhuin ngang bang v&i lam phat.
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Vao dau thip nién 2000, ty 1&é lam phat & My va mot s6 nwéc phat trién gidm xuéng mirc 2%,
mot s6 nha phén tich tin rang sw 6n dinh gia ca sé kéo dai mai mai. Ho cho rang lam phat giéng
nhue mot tredng hop ngoai 1€ hon 1a mot quy luat, va trong lich st, cac giai doan ma tién bo
cong nghé phat trién manh mé va nén Kinh té binh 6n chinh la khi gia ca 6n dinh hodc thdm chi
con gidm xudng. C6 thé lam phat rat hiém hoic hodc khéng xay ra trong cac thip ky dau thé ky
XXI, song tdi tin rang cac nha dau tw khong nén pht nhin kha niang lam phat sé leo thang tré lai
vao thoi diém nao dé trong twong lai. Mdc du ndng suit ting nhanh trong thip nién 1990 va
diu thip nién 2000, lich str da chi cho ching ta thiy téc d6 cai thién luén khong dong déu.
Tham chi, mot s6 hoat dong theo hwéng dich vu sé kho cai thién dwoc nang suit. Va trong subt
thé ky XXI, van can phai c6 bén nhac cong d€ choi mot bd tir dan day, mot bac sy phau thuat dé
thwc hién mét ca mo rudt thira, va néu nhw tién lwong ctia nhac céng va bac sy tang 1én theo
thoi gian, gia vé nghe nhac va chi phi m6 rudt thira it cling sé ting. Vi 1& do, that sai [Am khi nghi

rang ap lwc ngdy cang gia tang ddi vdi gia ca khong con 1a diéu dang lo ngai nia.

Gia st ty 1€ lam phat ting 2-3% - thap hon rat nhiéu so véi mirc ctia thip nién 1970 va dau thap
nién 1980 - sy tadc dong lén strc mua van rat ghé gém. Bang dudi day cho thiy ty 1é lam phat
trung binh khoang 4% da duy tri trong su6t giai doan 1962-2006. To bado budi sang ma toi
thwong doc da tiang gia 1.900%. Mirc gia cia quan bar Hershey ma t6i hay dén da ting 15 lan.
Néu lam phat van tiép tuc ting & mitc ndy, thi dén ndm 2020, t& bao budi sang sé c6 gia hon 2
do-la. RO rang la
du néu phai d6i mat véi mirc lam phat nhe, ching ta van phai 4p dung cac chién lwgc dau tw
giup duy tri sttc mua; néu khéng thi ching ta sé phai chirng kién mirc song sut gidm khong

ngrng.

Bang 1.1: Tac dong khing khiép ctia lam phat

Trung binh ndmTrung binh ndmTy [éTy 1é lam phdt gép hang

1962 2006 tdng nam (%)
Chi s6 gia
. 30,20 203,10 5725 44
tiéu dung
0,05 0,75
Quan bar Hershey 1.400,0 6,2

do-la do-la
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Tap chi New York Times 0,05 1,00 1.900,0 7,0

Buu phi

, 0,04 0,39 875,0 53
hang nhat
DAu (tinh theo gallon) 0,31 2,56 7258 49
Banh hamburger

0,28 3,25 1.060,7 5,5

(McDonald)
Otd Chevrolet 2.529,00 23.750,00 839,1 5.2
Tu lanh 470,00 950,00 102,1 1,6

DAu tw van doi héi phai tiép tuc lam viéc. Pa c6 nhiéu ciu chuyén lang man véi mo tip mot gia
dinh giau c6 mit sach tai san chi vi bit cdn hay khong biét giir va tiéu tién nhw thé nao. Chinh 16i
lam in tw do, 12 nguyén nhan din dén su suy vong cta nhiéu gia dinh: Ho da khong lam viéc dé
gin gitt gia tai cia minh. ThAm chi néu ban dy thac tit cd s6 von ctia minh cho mét chuyén gia tw
van dau tw hay mdt quy dau tw, ban van can phai biét chuyén gia tw van nao hay loai quj nao
phu hop nhit dé dau tu s6 von d6. Vi nhirng thong tin dwoc cung cip trong cudn sach nay, ban

s& cam thdy dé dang hon khi dwa ra cac quyét dinh dau tu.

Tuy nhién, diéu quan trong nhat cin phai nhé dé 1a dau tw rat tha vi. That thich tha khi dau tri
v&i mot cong dong dau tw rong 1én va roi phan thwdng ban nhin dwoc 13 tai sdn ngay cang gia
tang. Va that hirng khéi khi xem xét lai cac khodn 13i diu tw ctia minh va chirng kién chung gia
tang theo thoi gian, véi tdc dd nhanh hon nhiéu so véi mikc lwong ban dang nhén. Va ciing that
thu vi khi hoc héi nhirng y twéng vé sdn phdm va dich vu méi cling nhw nhirng d6i méi dwdi
hinh thirc cdc khoan dau tw tai chinh. M6t nha dau tw thanh céng thwong la ngwdi ¢ tAm nhin

bao quat, hiéu ky va dam mé v&i cach thirc kiém tién hiéu qua.
Ly thuyét dau tw

TAat ca cac khodn 13i diu tu - cho du la tir ¢6 phiéu thwong hay kim cwong quy hiém - déu phu

thudc vao cac sw kién xay ra trong twong lai & nhitng mirc d6 khac nhau. Chinh diéu nay tao nén
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strc hut cia hoat dong dau tu: D6 1a mot canh bac ma ty 1é thang cudc phu thudc vao kha ning
dw doan twong lai. Cac chuyén gia trong gi¢i diu tw van thuong sit dung mot trong hai phwong
phap sau dé dinh gia tai san: thuyét nén tdng virng chac va thuyét 1au dai trén cat. Hai thuyét
nay da giup nhiéu ngwoi ki€ém dwoc hang triéu dé-la, nhung ciing c6 khong it ngudi thua 16
chirng 4y tién. Tuy nhién, c6 mot diéu ly tha 1a ching dwdng nhw loai trir 1an nhau. Can phai
hiéu ré hai phwong phap nay néu ban muén dwa ra cac quyét dinh dau tw khén ngoan. Pay ciing
12 diéu kién tién quyét gidp ban tranh mac phai nhitng sai 1am ngé ngin gy hiu qua nghiém
trong. Pén cubi thé ky XX, mét ly thuyét nira dwec gidi hoc thuit xay dung va dit tén 1a cong
nghé diu tw madi, da tré nén pho bién & Phé Wall. Trong phén sau, toi sé giai thich ro ly thuyét

nay ciing nhw cach vin dung n6 vao phén tich dau tw.
Thuyét nén tang virng chic

Thuyét nén tang virng chic cho rang mdi céng cu dau tw, cho du 1a mot ¢6 phiéu thuwdong hay bat
dong san, déu c6 mot cai md neo virng chac goi 1a gia tri noi tai, c6 thé dwgc xac dinh bang
nhirng phén tich kin ké vé cic diéu kién hién tai va tiém ndng twong lai. Khi gia thi treong tut
xudng thap (tdng cao) so v&i nén tang virng chic clia gia tri ndi tai ndy, co hoi mua (ban) sé xuat
hién, bé&i vi sy dao dong nay cudi cung sé dwgc diéu chinh. Khi d6, dau tw tré thanh van deé té

nhat song lai so sdnh ré rang mirc gia thwc ctia thi gi d6 v&i gia tri nén tang virng chac cda no.

That kho6 dé€ suy ton mot ¢4 nhan cu thé nao da sang tao nén thuyét nén tang virng chic. S. Eliot
Guild thwong dwoc trao ting vinh dw nay, tuy nhién John B. Williams lai la ngwoi dwa ra thuyét

minh kinh dién vé ly thuyét nay, dic biét 1a nhirng sic thai lién quan.

Trong cu6n The Theory of Investment Value (Ly thuyét gia tri dau tw), Williams da gi¢i thiéu
mot cong thirc thwe té dé xac dinh gia tri ndi tai ctia c6 phiéu. Phwong phap cua 6ng dwa trén co
s& thu nhép co6 tirc, dong thoi dwa khai niém “chiét khau” vao qua trinh. Vé co ban, chiét khiu
bao gom ca viéc nghién cru cic khoan thu nhip truwdc dé. Thay vi xem xét ban sé kiém dwoc
bao nhiéu tién trong ndm t&i (ching han néu dau tw 1 dé-la vao chirng chi tiét kiém v&i mikc 13i
suat 5%, ban sé thu dwgc 1,05 do6-la), hdy chi y dén khodn tién ky vong trong twong lai va so
sanh véi gia tri thwe cia nd & thoi diém hién tai (vi thé, 1 dé-la cia ndm sau sé twong dwong véi
95 xu & thoi diém hién tai, dwgce diu tw véi mire 13i sudt 5% dé dem lai khodng 1 do-la vao thoi

di&m do).

Williams hoan toan nghiém tic khi phat biéu nhw vay. Ong ti€p tuc ly luan rang gia tri ndi tai
cua mot ¢d phiéu twong dwong véi gia tri hién tai (hodc gia tri chiét khiu) cua tit ca co tic

trong twong lai. Cac nha dau tw dwoc khuyén nén “chiét khiu” gia tri ctia khoan tién da thu vé
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sau nay. Thuit ngir “chiét khiu” ngay cang tré nén phd bién va gior day dugc str dung rong rai
trong gi¢i dau tw. N6 thdm chi cang thinh hanh hon nira khi dwgc Gido sw Irving Fisher -

chuyén gia kinh t&, nha dau tw 16i lac - tng ho.

Tinh chit logic cia thuyét nén tang virng chic dwgc danh gia kha cao va cé thé minh hoa véi c6
phiéu thuwdong. Thuyét ndy nhin manh rang gia tri ciia mot loai c6 phiéu phai dwoc dwa trén co
s& dong tién 1ai ma mot hang c6 kha nang déng gép trong twong lai dwéi hinh thire c6 tire. That
hop 1y 1a c6 tirc hién tai cling nhw ty 1é gia tang cia n6 cang cao, gia tri c6 phiéu cang 16n; vi vy,
suw khac biét trong ty suit tang truwdng la yéu to co ban dé dinh gia c6 phiéu. Biy gio, phai ké
dén mot yéu t6 nhé nhwng khé nam bat, d6 1a nhitng ky vong twong lai. Cac nha phan tich
chirng khoan phai dw doan ty 1& ting tredng dai han 1an khoang thoi gian c6 thé duy tri mic
tang trwdng phi thwdng. Khi thi trudong tré nén qua hao hirng véi cau hoéi mirc tang trwdng
twong lai cé thé kéo dai trong bao 1au, & Phé Wall thwong xay ra mot hién twong 1a c6 phiéu
khong chi chiét khiu trong twong lai, ma thidm chi cé thé ngay tir lic nay. Ly do 1a thuyét nén
tang virng chic dwa trén mot vai dw doan phirc tap vé pham vi va thoi gian kéo dai mirc ting
trwdng twong lai. VAy nén nén tang cta gia tri ndi tai c6 thé khong dang tin cdy nhw nhirng gi

ngudi ta van khang dinh.

Thuyét nén tdng virng chac khong chi dwoc cac nha kinh té€ hoc st dung. Nh&r cudn sach c6 tAm
anh hwdng 1én lao ctia hai tac gia Benjamin Graham va David Dodd la Security Analysis (Phan
tich chitng khoan), cd mot thé hé chuyén gia phan tich chitng khoan & Phé Wall da tré thanh
nhitng ngwoi cing chung muc dich. Cac chuyén gia da hoc dwoc rang viéc quan ly dau tw ding
dan chi don giadn 12 mua chirng khoan c6 gia tam thoi thdp hon gia tri ndi tai va ban chirng
khodan c6 gia tam thoi qua cao. Chi don gian vay théi. Di nhién 1a cac chi dan dé xac dinh gia tri
nodi tai cling dwoc cung cip, va bat ¢ chuyén gia phan tich thanh thao nao ciing c6 thé tinh
duogc giad tri d6 bang cach go vai phim trén ban tinh. C6 18 ngwdi 4p dung thanh céng nhit
phwong phap ctia Graham va Dodd la Warren Buffett, thwong dwgc ménh danh la “nha hién
triét Omaha”. Buffett da l1ap mét ky luc dau tw di vao huyén thoai, trung thanh véi phwong phap

clia thuyét nén tang virng chac.
Thuyét lau dai trén cat

Thuyét 1au dai trén cat tip trung vao cac gia tri tinh than. John Maynard Keynes, nha kinh té€ hoc
ndi tiéng va la nha dau tw thanh céng, da phat biéu thuyét nay ré rang nhat vao nam 1936. Theo
quan diém cta 6ng, cic nha diu tw chuyén nghiép khong thich bé céng sirc dé dw doan cac gia
tri ndi tai, ma thay vao do, ho thich phan tich hanh vi cia gi¢i dau tw trong twong lai va cach

thirc ma trong nhirng thoi diém lac quan, gi¢i dau tw c6 xu hwdéng dit hy vong vao 1au dai trén
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cat. Nha dau tw thanh cong thwong ¢ ging gianh dwoc cudc thoa thuan mua ban chirng khoan
bang cach dw doan céc giai doan d4u tw nao dé bi &nh hwdng nhit véi hoat dong xay 1au dai cia

dam déng, roi sau d6 ho mua trwéc ddm dong.

Keynes cho rang thuyét nén tang virng chic doi hoi qua nhiéu cong sirc va 1a gia tri khéng chic
chin. Keynes da 4p dung nhitng gi ma 6ng tirng phat biéu. Trong khi cic chuyén gia tai chinh &
London lam viéc quan quat nhiéu gi¢ lién cho dén khi mét Itr trong cin phong chit nich, 6ng lai
mua chirng khoan ngay trén chiéc giwong clia minh, trong khoang nira tiéng vao moi budi sang.

Cach thirc ddu tw nhan ha nay da mang vé cho 6ng hang triéu dong bang Anh.

Trong nhitng nidm dién ra cudc suy thoai, khi Keynes tré nén néi tiéng, hau hét moi ngwdi déu
tip trung vao y twdng ctia 6ng dé kich thich nén kinh té. That khé dé ai d6 co thé xay toa lau dai
trén cat hodc mo mong nhirng ngwdi khac sé lam nhw thé. Tuy nhién, trong cudn The General
Theory of Employment, Interest and Money (Ly thuyét téng quat vé viéc lam, 13i suit va tién té),
Keynes da danh han mot chwong ban veé thi tredng chirng khoan va tAm quan trong ctia ky vong

cua cac nha dau tu.

Khi ban vé c6 phiéu, Keynes da chi ra rang khong ai biét chac yéu t6 nao sé d&nh hwdng dén trién
vong veé tién lai cling nhw kha ning thanh toan c6 tirc trong twong lai. Vi vy, dng cho rang hau
hét moi ngwoi “thuwong khong miy quan tAm dén viéc dwa ra cdc dw doan dai han vé kha ning
sinh 11 cia mot khoan diu tw trong suét vong doi, ma thwong cht y hon dén viéc dw doan
nhirng thay d6i vé co s& dinh gia thong thwong sém hon céng ching mot chat.” No6i cach khac,
khi nghién ctru thi truong chirng khoan, Keynes da 4p dung nguyén tic tAm ly thay vi str dung
danh gia tai chinh. Ong viét: “That khong khon ngoan khi trd & mirc 25 cho mdt khoan dau tu
ma ban tin rang kha ning sinh 10 tiém niang xac dinh gia tri 30, néu ban ciing tin rang thi

trueong sé dinh gia khodn dau tw d6 & mirc 20 trong vong 3 thang nira.”

Keynes da miéu ta viéc choi ¢ phi€u “Twong tw nhw khi tham gia mot cudc thi binh chon sic
dep trén bao ma ban phai lwa chon 6 gwong mét dep nhat tir 100 birc anh, giai thwdng sé duwoc

trao cho nguwoi ¢6 lwa chon gan ding nhit véi lwa chon ca cad nhém néi chung”.

Nguwoi choi théng minh sé& nhan ra tiéu chi danh gia sac dep cia mdi cd nhan khéng lién quan gi
dén viéc xac dinh ngwoi thang cudc. Mot chién lwoc hiéu qua hon 1a hiy lwa chon gwong mit ma
nhirng ngudi khac ¢ thé wa thich. Lap ludn nay cé y nghia quan trong. Xét cho cung, nhirng
nguoi choi khac cling c6 khuynh hwéng hanh dong dwa theo truc giac cia minh. Vi vy, chién

lwgc t6i wu la khéng lwa chon gwong mat ma nguwoi choi cho 1a dep nhat hay gwong mat ma
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nguwoi khac c6 thé yéu thich, ma thay vao dé la phdng doan xu hwéng danh gia chung ctia moi

nguwoi hodc ¢t ti€p tuc bam theo qua trinh nay.

DPic diém twong dong véi cudc thi trén bao da minh hoa cho hinh thirc co ban cia thuyét 1au dai
trén cat vé sw xac dinh gid. Theo quan diém cla ngwdi mua, mot khoan dau tw xirng véi mét cai
gia nhat dinh vi nguoi d6 ky vong sé ban lai cho mét nguwoi khac véi gia cao hon. Néi cach khac,
khodn dau tw c tw dong ning gia clia no 1én. Mot ngwdi mua maéi lai dy doan rang ngudi mua

trong twong lai sé€ dat ra mot mirc gia tham chi con cao hon nira.

Trong thé gi¢i ndy, cr mbi phut lai c6 mot ga kho sinh ra dé mua khoan dau tw cia ban véi mitc
gia cao hon gia ban da tra. Bt ky mot mic gia nao ciing c6 thé dwoc dit ra, mién 1a c6 ngudi
khéc sdn 1ong tra cao hon. Chang c6 1y do nao c3, do chi la tAm ly ddm dong. T4t ca nhitrng gi mot
nha dau tw khon ngoan can phai lam la di dau trong moi vu mua ban. Thuyét nay c6 thé bi mia
mai la thuyét cia nhirng ké dai ngdc. That sw 1a rat dang khi tra gia cao gip ba cho mot thir gi d6

dang gia, mién 1a sau d6 ban c6 thé tim dwoc mot ké khor khao trd véi mikc gia cao gdp nam lan.

Thuyét lau dai trén cat dwoc rat nhiéu ngudi ting ho, ké ca trong gi¢i tai chinh 1an giéi hoc
thuat. Trong cudn sach ban chay c6 twa dé Irrational Exuberance (Sy tang trwdng phi ly),
Robert Shiller da 1ap luan rang con cudng Internet va c¢d phiéu cong nghé cao sudt giai doan
cudi thap nién 1990 chi c6 thé dwoc gidi thich bang thuat ngir “tAm ly ddm dong”. Tai cac
treong dai hoc, thuyét hanh vi thi treong chirng khodn nhian manh vao tdm ly dam déng da
nhan dwoc sy Gng ho trong nhirng ndm dau thap nién 2000 tir cic khoa kinh té va treong kinh
doanh hang d4u & khap cac nwdc phat trién. Chuyén gia tAm 1y Daniel Kahneman da dwoc trao
giai Nobel Kinh té nam 2002 cho nhitng c6ng hién c6 &nh hwdng siu sic dén linh vuc “tai chinh
hanh vi”. Truéc d6, Oskar Morgenstern ludn 1a ngwoi di ddu. Morgenstern cho rang cudc tim
kiém gia tri ndi tai cda c6 phiéu chinh la cudc tim kiém ma troi. Trong mét nén kinh té trao doi,
gia tri ctia bat ky tai sdn nao ciing phu thudc vao giao dich thuc t& hoic trong twong lai. Ong tin
rang moi nha dau tw nén khic ghi cAu chAm ngdn Latinh du¢i day:

Res tantum valet quantum vendi potest.
(Mot thir chi dang gia v&i nhirng gi ma ngwoi khac tra cho no).
Lam thé& nao dé thuc hién budc di ngau nhién

Hay cung t6i thwc hién buwdc di ngdu nhién qua khu rirng dau tw, véi chuyén dao choi dén Phé
Wall. Nhiém vu dau tién cua t6i 1a gidp ban lam quen v&i cac mé hinh dinh gia trong lich st va

cach thirc chiing gin két vi hai thuyét danh gia dau tw. Chinh Santayana da canh bao rang néu
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khong chiu rit ra cic bai hoc tir qua khit, thi ching ta sé phai tra gia cho nhirng sai 1Am giéng
nhau. Vi viy, & chwong sau toi xin ké lai mot s6 con sot dau co - xay ra da 1au ciing nhw rat gan
day. Mot vai ban doc c6 thé xem thwong sy voi va cia cong chiing khi dién r6 ddm dau mua cu
hoa tulip & Ha Lan vao thé ky XVII va bong bong South Sea & Anh vao thé ky XVIII. Thé nhung
khong ai c6 thé xem thwong con dién loan vé cic ¢6 phiéu méi phat hanh diu thip nién 1960,
hay chirng cudng “Nifty Fifty[1]” xay ra trong thip nién 1970. Gia dit dai va c6 phiéu & Nhit
bung né véi téc d6 chdng mat, réi hién tweng sut gia kinh hoang diu thip nién 1990 ciing nhw
“con dién cudng co phiéu cac cong ty Internet” trong nam 1999 va dau nam 2000 da lién tiép
giong 1én nhirng 1&i canh bao rang ca cac nha dau tw ca nhan lan cac nha dau tw chuyén nghiép

déu khong thé mién dich v&i nhirng sai IAm trong qua khi.
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2. S dién ro cua dam dong

Thang 10. Pay la mot trong nhirng thang cwc ky nguy hiém dé diu co c6 phiéu. Nhitng thiang
nguy hiém khac la thang 7, thang 1, thang 9, thang 4, thang 11, thang 5, thang 3, thang 6, thang
12, thang 8 va thang 2.

—Mark Twain, Pudd’nhead Wilson

Long tham v6 day lu6n 1a ddc diém co ban ctia moi con sét dau co trong lich str. Trong con khat
tién v do, ngudi tham gia thi trudng sdn sang ném di nhitng co s& gia tri vitng chic dé chay
theo sw phong doan mo ho, khéng chic chin, cho rang ho ciing c¢6 thé vé dwgec mon 13i béo be
bang cach x4y lau dai trén cat. Kiéu suy nghi nhw vay c6 thé, va da tirng, bao trum 1én nhiéu

quéc gia.

Tam ly dau co chinh 1a mot nha hat day ray nhirng tro 16 bich. Mot s6 vé kich sé dwoc ké lai
trong chwong nay. Toa lau dai dwgc xiy trong cac v kich dwa trén ba ciu chuyén vé cu hoa
tulip Ha Lan, cac bong béng ctia Anh va c¢6 phiéu blue-chip cia M. Trong mbi cau chuyén, doi
khi cling cé vai ngwoi kiEm dwoc mot chit tién, tuy nhién chi c6 mot sé rat it c6 thé trai qua

binh an vo su.

Trong trwdng hop nay, lich st da day cho ching ta mét bai hoc: Mac du thuyét lau dai trén cat
c6 thé giai thich thiu ddo vé cac con s6t dau co nhu vay, song d€ gianh dwgc phan thang trudc
nhirng phan &ng cia ddm doéng luén thay doi la tro choi nguy hiém nhit. Trong tac pham kinh
dién ban vé tAm ly ddm déng, The Crowd: A Study of the Popular Mind (TAm ly hoc ddm déng),
Gustave Le Bon da chi ra rang “Trong ddm dong, ngwdi ta chi cang ngu dét chir khong hé khon
ngoan hon.” Cé vé nhw khong nhiéu nguwoi tirng doc qua cudn sach nay. Cac thi tredng tang gia
v&i toc dd chong miat ma chi dwa vao suw tran an don thudn vé mat tinh than thwong khong thé
khang cu trwde luat hap dan vé tai chinh. Gia ca c6 thé tiép tuc ting trong nhiéu nim, tuy nhién
rot cuc kiéu gi ching ciing sé chuyén dong theo huwdng ngwoc lai. Nhitng cudc dao chiéu theo
hwéng di xuong nhw vy thuwong gy ra mot con chan déng bat ngd; va con s6t dau co cang 16m,
hiu qua no d€ lai cang khdc liét. Khi tit cd moi th roi vao thoi ky sup d6, mot vai ngwoi xay lau
dai trén cat liéu linh, kha lanh le va khén ngoan c6 thé du doan chinh xac nhirng con sut gia nhw

vay va ho trén thoat ma khong bi thua 16 n3ng né.

Con cudng cu hoa tulip
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Con cubng ct hoa tulip 1a mot trong nhitng con s6t dau co giup ngwoi ta phit 1én nhanh chéng
nhat trong lich str. Sy thai qua clia con cudng nay cang hién lén rd rang hon khi ngwéi ta nhin
ra rang no tirng xay ra tai dit nwéc Ha Lan yén binh vao dau thé ky XVII. Nhirng su kién dan dén
con s6t dau co nay khéi phat tir nam 1593, khi mot vi gido sw thwe vat hoc dén tir Vienna mang
t&i viing Leyden mot bd swu tap cic gidng cdy la c6 ngudn goc tir Tho Nhi Ky. Ngwoi dan Ha Lan
rit mé gidng cAy mai nay, tuy nhién ho khong bang long véi gid ma vi gido sw dwa ra (ong hy
vong sé ban ct hoa tulip va kiém dwoc mot khoan béo béd). DEm no, mot tén trém dot nhip vao
nha vi gido sw va l1ay cdp ct hoa tulip roi ban ching véi gia thdp hon, song van thu dugc mot
khoan l¢i kha kham.

Trong khodng mot thap ky tiép theo, hoa tulip tré nén phd bién trong cac vwon hoa & Ha Lan,
song gia cta no van rat dat. Nhiéu bong hoa bi nhiém loai virus v6 hai c6 tén 1a mosaic. Chinh
loai virus nay la nguyén nhén lam bung né con dau co cu hoa tulip khing khiép. Virus khién
canh hoa tulip c6 nhitng soc mau twong phan sic s&. Ngwoi dan Ha Lan rat chudéng loai hoa bi
nhiém virus va goi d6 12 “diém la”. Trong mot thdi gian ngdn, kiéu thi hiéu méi diy 1én 1a gidéng

hoa cang khac la, né cang dat gia.

Dan din, chirng nghién hoa tulip bung phat. Ban d4u, nhitng ngwdi ban ct hoa chi ¢6 ging
phéng dodn kiéu pha mau nao sé thinh hanh trong nam té&i. Sau dé, ho mua tich trir khéi lwong
l6m véi hy vong gia sé tang. Gia cd hoa tulip bat dau ting nhw vii bdo. Loai ci cang dat tién,
nguoi ta cang tin d6 la khodn dau tw khon ngoan. Charles Mackay da ghi lai nhitng sw kién nay
trong cudn Extraordinary Popular Delusions and the Madness of Crowds (Nhitng do twdng hét
strc phd bién va sw dién ro ctia ddm dong), chi ra rang moi nganh nghé thong thuwdong déu bién
sach trong con sot dau co ci hoa tulip: “Tir nhitng ngwi thudc ting 16p quy toc cho dén dan
thwong, néng dan, tho stira may, thay thq, linh bd binh, ngwdi hau, thim chi cd ngwoi quét 6ng
khoéi déu ddm chim v&i hoa tulip.” Moi ngudi déu ngd con cudng hoa tulip sé kéo dai mai, rang

ngudi dan tir khap noi trén thé gi¢i sé dén Ha Lan d€ mua hoa tulip v&i bat ky mirc gia nao.

Nhitng ngudi cho rang gia khong thé ting cao hon nira ngao ngan ngdi nhin ban bé va nguoi
than thu vé nhitng khoan loi nhuin khéng 16. That khé dé cuwdng lai sttc cdAm dd gia nhap cudc
choi, thé nhung mot vai ngwdi dan Ha Lan van du strc khang cw. Trong nhitng nam cudi ciia mét
thinh hanh hoa tulip, ttrc 1a khoang tir nim 1634 dén dau nam 1637, nguoi ta bat dau trao doi
tai san cd nhan, nhw dat dai, do trang strc, d6 dac dé 14y ct hoa tulip - thit hang sé gidp ho tré

nén giau c6 hon. Gia ci hoa tulip doi 1én dén mic trén troi.

Mot trong nhitng dic diém cta thi trweong tai chinh 1a khi that sw ¢ nhu ciu vé cach thic dé

chup 14y co hdi dau co, thi treong chic chin sé tao ra cach thirc dé c¢6 dwoc co hodi dé. Cong cu
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gitip nhitng ngwoi dau co hoa tulip lam tit cd moi th vi tién chinh la cic “quyén chon mua”,

gidng nhu cic quyén kha phd bién trong thi tredng chirng khoan ngay nay.

Quyén chon mua cho phép ngudi nam quyén mua cu hoa tulip (quyén chon thoi diém mua) véi
gid c6 dinh (thwong xap xi gia thi treong hién thoi) trong sudét mot khodng thoi gian nhat dinh.
Nguwoi nay phai tra mot khodn tién goi la phi quyén chon, dao déng trong khodng 15-20% gia
thi treong hién thoi. Chang han, néu giad chon mua mat loai c hoa tulip hién thoi 1a 100 dong
florin, thi ngwdi mua chi phai trd 20 déng florin. Néu gia ting 1én 200 dong florin, khi dé nguoi
c6 quyén chon mua sé tin dung quyén ctia minh; ho sé mua véi gia 100, déong thoi ban ra véi
gid hién thoi 1a 200. Nhw vay, ho 1di dwgc 80 dong florin (100 dong trir di 20 dong - tra cho phi
quyén chon). Vi thé, khoan tién ctia ho ting 1én gp bon lan; trong khi d6, néu mua thang thi s
tién cta ho sé chi ting gip déi. V&i quyén chon mua, moi nguwdi c6 thé tham gia cudc choi vdi
khodn tién gép vén thip hon nhiéu, déong thoi cling mao hiém hon bit cir khodn dau tw nao
khac. Cac quyén chon tao ra mot luc 1am ting sttc bat clia khodn diu tw nham mang vé khoan
tién 13i 16n hon, song diéu nay ciing dong nghia v&i viéc gia tang nguy co rai ro. Nhitng cong cu
nhw vy dam bao ludn thu hut sy tham gia dong dao ctia cac nha dau tw trén thi trweong. Va cho

dén tan ngay nay, dic diém nay van khong hé thay dai.

Lich st trong giai doan nay chirng kién day ray nhirng cau chuyén bi hai. Trong d6, c6 mot cau
chuyén ké rang trén dwdng vé, mot thiy thi da bao tin cho ngwdi 1ai budn giau cé vé chuyén
tau hang ma&i sap cap bén. Nguwoi 14i budn thuwdng cho ngudi thiy thit mot bira sang véi ca trich
dé. Khi nhin thiy tht ma anh cho la mét ci hanh & trén quay cua ngwoi lai budn, anh lién dung
n6 dé an kém véi ca trich. Ngwdi thuy thi chang thé ndo twdng twong ndi rang “ct hanh” do co6
thé nudi cd mot doan thdy tha trong suét mot nam. “Ca hanh” dé thwc ra la giéng ct hoa tulip
Semper Augustus dit tién. Anh thiy thu phai trd mot gid qua dat cho mén gia vi ctia minh -

nguoi lai budn tong anh vao tu nhiéu thang vi da pham “trong t6i”.

Cac nha st hoc thwong dung lai birc tranh lich s, mot vai nha st hoc tai chinh da nghién ctru
bang chirng vé nhiéu loai bong béng tai chinh va cho rang tinh hop ly dang ké trong viéc dinh
gia chic han da ton tai tir d6. Peter Garber, mot trong nhitng nha st hoc theo chi nghia xét lai,
cho rang viéc dinh gi4 ct hoa tulip trong thé ky XVII & Ha Lan hop ly hon nhiéu so véi suy nghi
thong thuong.

Garber da dwa ra mot s6 diém kha thuyét phuc, va toéi khong c6 y 4m chi rang khong hé cé sw
hop 1y nao trong co ciu gia ci hoa tulip vao thdi diém doé. Chang han, Semper Augustus 1a mot
giong hoa cwc hiém va dep, nhw nhitng gi Garber di chi ra, loai ci nay dwoc dinh gia rat cao

ngay tlr nhiéu ndm trwéc khi chirng nghién hoa tulip bung phat. Hon nira, nghién ciru cta
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Garber da chirng t6 rang thAm chi ngay ca khi gia ct hoa tulip nhin chung bi sut gidm manbh, loai
ct hiém van dwoc ban véi gid cao, mac du mikc gid d6 cé thé thip hon nhiéu mirc gia dinh diém.
Thé nhwng Garber khong thé tim thiy loi gidi thich hop 1y nao vé hién twong gia cd hoa tulip
tang gap 20 lan trong thang 1/1637, r6i ngay sau do lai truot gia khing khiép hon nhiéu vao
thang 2. Ro rang, twong tw nhw nhitng gi xay ra trong tit ca cic con sot dau co khac, gi rot cuc
cling sé tang cao dén mot ngwdng ma ngwdi ta quyét dinh ban ct hoa tulip ctia minh. Chang bao
l1au sau, nhitng ngwoi khac ciing di theo quyét dinh d6. Giong nhw qua ciu tuyét lan xudng doc,
gia cd hoa tulip sut gidm v&i tdc dd ngay cang nhanh va con dién cudng chang con thdng tri

dwoc bao 1au nira.

Cac quan chirc chinh phu da dwa ra thong bao chinh thirc rang chang c6 ly do gi d€ gia ct hoa
tulip sut gidam - nhung khong mot ai nghe. Nhiéu hang budn bi pha san va hiy bo cac cam két
mua cd hoa tulip. K€ hoach ctia chinh phi nham thanh to4n tit cd hop déng v&i 10% gia tri
danh nghia khéng thé thuc hién dwoc khi cu hoa tulip sut gia thidp hon cd m&c nay. Va gia c
thé tiép tuc lao xudng cho dén khi hau hét moi giéng hoa gin nhuw tré thanh vé gia tri va chi ban

bang gid mot ct hanh thong thuwong.
Bong bdong South Sea

Gid str ngwoi moi gidi goi dién cho ban va khuyén ban nén dau tw vao mot cong ty khong céd
chit doanh sé hay thu nhap nao, ngoai trir trién vong 16n. Ban thic mac: “Kiéu lam an gi day?”
Va ngudi moi gidi ciia ban bat dau giai thich: “T6i rat ti€c, chang ai c6 thé biét dwoc day 1a kiéu
lam an gi, song tdi c6 thé cam két 1 anh sé thu vé dwgc mén 1¢i cwe 16n.” Ban ndi rang do chi l1a
mot tro lira bip. Ban hoan toan ddng, tuy nhién ba thé ky trwéc, d6i véi nwdc Anh, day lai la mot
trong nhirng sw kién néng héi nhit lic biy gio. Va nhw ban cé thé doan, cadc nha diu tw bi chay
sach tdi. Ciu chuyén nay sé chi ra cho ching ta thiy tro lam n gian 1an cang khién nhirng nguoi

tham lam héo hirc ném tién qua cira so.

Vao thoi diém xay ra sw kién Bong bong South Sea, ngwdi Anh da sdn sang ném tién vao dau tu.
Thoi ky phét trién hung thinh ctia Anh dién ra kha dai, nhé d6 ngudi dan da tich Ity dwoc
nhirng khodn tiét kiém rat 1én, trong khi tién bo ra diu tw lai qua nho giot. Luc bay gid, viéc s&
hitu c6 phiéu duwoc coi nhw mot dic quyén dic loi. Pén cudi ndm 1693, chi c6 khoang 499 nguoi
c6 quyén s& hitu c6 phiéu Cong ty East India. Ho c6 thé kiém 1&i bang nhiéu cach khac nhau, dic
biét 1a phén c6 tirc khdng bi danh thué. Trong sd nhirng ngwdi nay cling cé ca phu nit, bai 18 ¢
phiéu dwoc coi nhw 1a mt trong so it loai tai sdn ma phu nit ¢ thé s& hitru lam cda riéng. Cong
ty South Sea d3 s6t sing dap rng nhu ciu vé cac cdng cu dau tw. N6 duoc thanh 14p ndm 1711

nham khoi phuc niém tin trong dan ching vé kha niang chinh phu c6 thé lam tron nghia vu va
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chirc ndng cia minh. South Sea da ganh gidy ng chinh pht véi tri gid gan 10 triéu bang Anh. Doi
lai, n6 dwoc phép doc quyén déi véi tat ca hoat dong giao dich & khu vuc Bién Nam. Cong ching
tin twdng rang nguwoi ta sé thu vé khoan tién 16n tir cic vu giao dich nhw vy va danh gia c6

phiéu cta cong ty véi mét sw wu ai dac biét.

Ngay tir d4u, cong ty South Sea da kiém dworc loi nhuén tir nhirng khoan phi do nguwoi khac phai
tra. Nhitng ngwoi nadm gilr chirng khoan chinh phd (ma sau nay sé dwgc chuyén thanh cta cong
ty) chi don gian trao déi chirng khoan ctia ho dé 1ay cua cong ty South Sea. Nhirng nguoi biét
trude vé ké hoach nay da lang 1é mua sach chitrng khoan chinh pht v&i gid 55 bang, sau dé ning
ching Ién mc gid bang véi gia ¢d phiéu clia South Sea 1a 100 bang khi cong ty dwoc sadp nhap.
Khong c6 bat ky vi giam doc nao trong cong ty c6 chut kinh nghiém nao vé hoat dong giao dich
& khu vec Nam My. Diéu nay cling khéng ngan can ho nhanh chéng trang bi cac tau ché no 1é
chau Phi (lic by gio, buén ban né 1é 1a mot trong nhitng thwong vu lam dn rit béo bé & Nam
My). Du vay, thwong vu lam dn nhw thé dwong nhw cling chang dem lai bao nhiéu 1¢i 13i vi s6 nd

1€ bi chét trén tau rit nhiéu.

Thé nhwng, cac vi giam ddc lai cwc ky khéo 1éo, tai gidi trong nghé thuit tao dwng vé ngoai danh
Itra cong ching. Ho thué mdt ngdi nha hoanh trang & London, phong hop dwogc trang bi 30 ghé
boc nhung kiéu Tay Ban Nha vé&i khung gbé dé va dinh ma vang. Trong khi dé, viing Vera Cruz
dang rat cin lwong hang len trén tau cda cong ty thi ching lai dwoc dwa thang dén Cartagena, bi
virt cho muc nat trén ciu tau vi chdng ai mudn mua. Du vy, cd phiéu cta cong ty van giir gia,
tham chi con ting nhe trong mdt vai ndm sau d6 mic cho tac dong yéu &t cia cd tirc bang co
phiéu “thwdng” va cudc chién véi Tay Ban Nha khién co hdi lam an bi gidn doan tam thoi. John
Carswell, tic gid cia cudn sach ndi tiéng The South Sea Bubble (Bong béng South Sea), da viét
vé John Blunt - gidm déc va la mot trong nhirng ngwoi luén tung hd chirng khoan cta cong ty
South Sea - nhw sau: “Ong dy van ludn giit chit quyén Kinh Thanh & tay phai va t& quang cao &

tay trai, nhwng sé chang bao gi¢r d€ cho tay phai biét tay trai dang lam gi.”

O phia bén kia Eo bién Miang-xo, John Law - mdt ngwoi Anh bi truc xuat - da 14p mot cong ty c6
phiéu khac. Muc tiéu 1én trong doi cia Law 1a thay thé tién kim loai va ning cao kha ning thanh
toan bang loai tién gidy qudc gia dwoc nha nwéc hod tro va kiém soat thong qua mang luéi co
quan & dia phwong. D€ thuwc hién muc dich ctia minh, Law da mua lai mot cong ty vo chi c6 tén
1a Mississippi va xdc tién xay dwng mot khéi lién minh d€ tréd thanh mot trong nhirng doanh

nghiép c6 vén 1&n nhat tir tredrec dén nay.

Cong ty Mississippi da thu hut gi¢i dau co cling nhw tién ctia ho tir khdp luc dia chau Au. Cum tir

“triéu phu” ciing ra doi chinh trong thoi gian nay, va chang cé gi phai thic mic khi gia ¢ phiéu
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Mississippi tang tir 100 1én 2.000 chi trong hai nam, mdc du khong cé nguyén nhan nao ly giai
cho sv gia ting dot bién d6. Pa co6 thoi diém, co phiéu cong ty Mississippi & Phap c6 tong gia tri

thi tredng bi d6i 1én nhiéu gap 80 1an gia tri cla tit ca vang bac trong nwéc cong lai.

Trong khi d6, quay tré lai nwéc Anh & phia bo bén kia Eo bién Mang-xo, chi nghia hiéu chién
cling bat ddu nhen nhom trong mot s gia dinh quy tdc Anh. Tai sao tit ca tién déu dd vao cong
ty Mississippi & Phap? Nwdc Anh phai lam gi dé€ ngin chin hién twgng nay? Cau tra 1oi nam &
chinh cong ty South Sea, ldc nay twong lai cua n6 c6 vé da sang suia hon doi chut, dac biét la vao
thoi diém thang 12/1719, khi tin tic loan bao rang chién tranh véi TAy Ban Nha sé két thuc,
hoa binh 14p lai va vi vy con dwong giao thwong téi Nam My cudi cung cling dwoc khoi thong.
Nguwoi dan Mexico thi dwgc cho la dang mong ngdéng co hoi trat hét mo vang ctia ho dé déi lay
lwgng hang cotton va len phong phi dén tir Anh. Pay la mot céng ty tw do dang trong thoi ky
lam an phat dat nhat.

Nam 1720, ban giam déc, mot 1t ngwoi tham lam va hdm lgi, d3 quyét dinh tw ban héa danh
tiéng ctia ho bang cach dé nghi tra toan bo khoan ng qudc gia 1én dén 31 triéu bang. R6 rang day
la mot hanh dong diing cam va céng ching vo cung ngwdng md. Khi dw lut dwoc dwa ra & Quéc

héi, gia c6 phiéu nhanh chéng ting tir 130 bang 1én 300 bang.

Mot s6 ngwoi ing hd va bay td mong mudén dén on viéc du luat duwoc thong qua bang mot quyén
chon: Mdi ngwdi dwoc cAp mot s6 lwong cb phiéu nhit dinh ma khéng can phai tra tién; ho chi
can “ban” lai c6 phiéu cho cong ty khi gia ting 1én va dwoc hwdng phan loi nhuin. Mét trong

nhitng ngwdi dwoc trao dac 4n nay la ba gido cia vua George Dé nhit va “cac chau gai” cta ba.

Vao ngay 12/4/1720, nam ngay sau khi dy luat dwoc thong qua, cong ty South Sea da ban mét
lwong cd phiéu méi phat hanh véi gia 300 bang. Lwong c6 phiéu nay cé thé dwoc mua theo hinh
thirc trd gép - trad 60 bang bang tién mit va sd con lai ¢ thé tra thanh 8 1an. Tham chi nha vua
cling khong cuwdng lai dwoc strc hit; Ngai da gop tién mua c6 phiéu véi téng tri gia 100 nghin
bang. Gitra cac nha dau tw no ra cudc chién tranh gianh mua c6 phiéu. Gia déi 1én mirc 340 bang
trong vong vai ngay. D€ xoa diu con khat cia cong ching, ban giam déc South Sea lai cong bd
phat hanh mot lwong cd phiéu méi - 14n nay véi gia 400 bang. Thé nhwng con khat cia cong
ching van khéng hé gidm bét. Trong mot thang, gia da 1én dén 550 bang va van tiép tuc tang
cao nira. Tuy nhién, vao ngay 15/6, mot lwong c¢d phiéu mai lai dwoc phat hanh, va Ian nay
phuwong thitc thanh todn tra gép thAm chi con dé dang hon nhiéu - trd 10% bang tién mat va
mot ndm sau méi thanh todn 1an hai. Gid c¢6 phiéu cham m&c 800 bang. C6 dén mét nira so
thanh vién Thwong vién va hon mot nira s6 thanh vién Ha vién tham gia cudc choi. Cudi clung,

gid tang lén dén 1.000 bang. Con s6t diu co dat dén mirc dinh diém.
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Ngay ca South Sea ciing khong thé dap rng dwgc nhu ciu cta tit cd nhirng ké kho khao muén
ném tién vao dau tw c6 phiéu. Cac nha diu tw tim kiém nhirng phi vu lam dn mé&i ma ho c6 thé
nhip cudc ngay tir ddu. Cling giéng nhw cac nha diu co ngay nay tim kiém thé hé Microsoft va
Google tiép theo, thap nién dau thé ky XVIII, & Anh, ngwdi ta cling tim kiém mdt cong ty South
Sea ti€p theo. Nhitng ngwdi sdng 14p da sap xép va tung ra thi treong mot 16n c6 phi€u méi phat

hanh dé dap trng con khat dau tw tham lam v do.

Ngay thang tréi qua, nhitng dé xuat cip vén méi dwoc dwa ra, c6 nhirng dé xuit rat sang suot
song cling c6 nhirng dé xuit rat ngé ngan, tir viéc nhap khau mét lwong 16n lira dwc tir Tdy Ban
Nha (méc du & Anh da qua du thira) cho dén viéc bién nwéc min thanh nwéc ngot. Cang ngay,
cac phi vu 1am #n cang dinh dang nhiéu dén yéu t6 lira ddo, nhw viéc sdn xuit go van tir mun
cwa. C6 khoang gan 100 dw an khac nhau, dv an sau lai phi ly va déi trd hon dy an trwéc, nhuwng
ngudi ta van nudi hy vong vé mot khoan 14i kéch st Chang bao 1au sau, cac dw 4n nay dwoc goi
la “bong bong”, hoan toan chinh xac nhw tinh chit cda tén goi. Giéng nhw bong bong, cac dw an

nay né bup, tan bién nhanh chdéng - théng thwong chi trong khodng mot tuan.

C6 vé nhw cong ching sé mua bit c thi gi. Cac cong ty méi tim kiém ngudn vén trong giai
doan nay dwoc thanh 14p véi cdc muc dich nhw déng tau chéng cwép bién, khuyén khich nubi
nguwa & Anh; kinh doanh t6c ngwoi; xdy dung bénh vién cho tré co nhd; chiét xuit bac tir chi;
tach 4nh sang mat troi tir qua dwa chudt; va thim chi, san xuat loai banh xe chuyén dong lién

tuc.

Tuy nhién, “phan thwdng” chic chan sé& thudc vé mot ké vd danh, ngwdi sang 1ap “mot cong ty
dé xuc tién hoat dong kinh doanh v6 cung thuan loi, thé nhung ching ai biét dwoc hoat dong do
la gi”. Cac to quang cdo déu hira hen mirc loi nhuin chwa tirng c6. Pling 9 gi¢r sng, khi s6 ding
ky gop von dwoc mé, dam dong ngwdi dan thudc moi ting 16p gin nhw x6 do6 clra dé co dang ky
gép von. Trong vong 5 tiéng dong ho, 1.000 nha dau tw da chuyén tién cia minh thanh c¢6 phan
ctia cong ty. Kim giit long tham lam v6 d¢ ctia minh, ké sang lap cong ty nhanh chéng déng cira

tiém va chudn téi luc dia chau Au, ching ai con nghe néi vé ké do nira.

Khong phai moi nha diu tw vao cac cong ty bong béng déu tin vao tinh kha thi ctia hé th6ng ma

AN

ho gép vén. Nguoi ta dd “qud tinh khon” trong chuyén nay. Thé nhwng ho lai tin twdng vao
thuyét clia nhirng “ké dai xudn ngdc” - rang gia sé tang 1én, rang ho sé& tim thiy nguwdi mua va ho
s& kiém dwoc tién. Chinh vi 18 d6, hau hét cadc nha dau tw cho rang hanh dong cta ho 1a hoan
toan hop 1y, ho ky vong sé ban c6 phan cia minh v&i mic gid cao hon & “thi tredng sau khi

ban”, tirc 1a thi trwedng giao dich cac c6 phan sau khi ching dwgc phat hanh I4n diu tién.
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Nhitng ngwdi ma Chida sé trirng tri, thi trwedc hét Chia sé ché giéu, nhao bang. Nhitng d4u hiéu

cho thiy con s6t da sap dén hoi két dwoc khing dinh bang viéc phat hanh b bai South Sea. Moi

quan bai déu c6 hinh biém hoa mot cong ty bong béng, véi mot doan tho thich dang in bén

dwdi. MOt trong s& d6 1a cong ty Puckle Machine, dwgc cho 13 s& san xudt loai vii khi ban ca dan

tron va dan vudng. Puckle khing dinh loai vii khi mé&i clia cong ty sé tao nén mdt cudc cach

mang trong lich st chién tranh. Quan tam bich sau diay dwoc di kém véi birc tranh biém hoa va

bon ciu tho:
Mot phat minh la ky hiy diét ca dam dong
Nhitng ké dai kho & qué nha thay vi ké thu phwong xa

Hoi nhitrng nguoi ban

xin dirng so c6 may khiing khiép nay,

mon 2

Ching chi c6 thé lam hai nhirng ké c6 "phan” & do.

Puckie’s Machine

M? t phat minh1? k? h? y di? t¢? ddm déng,
nh? ngk? d? ikh? ? quénh.‘athaoyvik? thu
ph? 2 ngxa. H? i nh? ngng? ? i b? nc? a t6i,
xin d? ngs? ¢? mdy kh? ngkhi? p nay ching

Co rat nhiéu cong ty bong béng da bi 16i ra béu réu nhu vay song ciing chang thé 1am nan chi

gi¢i dau co. Tuy nhién, vao thang 8, mot tran dai hong thiy véi 16 thiing khong thé han gan da

ap dén cong ty South Sea. Su kién nay do ban giam déc va cac vién chirc cip cao clia cong ty giy

ra. Khi nhan thdy gia ¢ phiéu trén thi tredmg ching hé lién quan gi véi trién vong thuc té cla

cong ty, nhirng nguwdi dirng dau cong ty da voi vang ban thao tit ca c6 phiéu vao mua hé nim

do.
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Tin téc bi ro ri va c§ phiéu bat d4u sut gia. Chi trong thoi gian ngén, ¢d phiéu treot gia tham hai
va dam dong roi vao tinh trang hodng loan. Chinh pht da c6 gang dén mic tuyét vong nham ldy
lai uy tin cling nhw Kkip ngan chan tin dung nha nwéc bi sup d6 hoan toan. Roi vao cdnh ngd
twong tu, gia c6 phiéu clia cong ty Mississippi cling tut xudng mic cwc thip khi nguwoi ta bat dau
nhan ra rang tinh trang du thira tién gidy chidng dem lai sw giau c6 that sw ndo ca, ma chi khién
lam phét gia ting. Trong s6 nhitng nguwdi bi thua 16 niing trong ciu chuyén Bong bong South Sea
c6 cd nha bac hoc Isaac Newton, 6ng da phai thot 1én: “T6i c6 thé tinh todn chuyén dong cta cac
thién thé, vy ma khong thé nao lwong duoc sw dién cudbng ciia dam dong.” Mot cai gia qua dat

cho toa lau dai trén cat.

bé bao vé nguwoi dan khéng bi loi dung nhw vy thém nira, Quéc hoi da théng qua dao luit
Bubble Act (Luit vé gid bong bong) cdm cac cong ty khong dwoc phat hanh chirng chi ¢d phiéu.
Trong hon mot thé ky, cho dén khi dao luit dwgc bai bé nam 1825, c6 rat it ¢6 phiéu dwoc phat

hanh trén thi trwong Anh.

Biéu d6 2.1: Gia cd phiéu cong ty South Sea ctia Anh, 1717-1722[MH2]

RO rang cau chuyén cu hoa tulip va cac bong béng xay ra tir thoi xa
xwa. Liéu rang mot ciu chuyén twong tw cé thé xay ra trong thoi hién
dai hay khéng? Hay thir di€m lai nhitng sw kién quen thudc va vira xay
ra gan day trong chinh thoi dai cda chdng ta. Ciu chuyén vé nwéc My,
mién dit hira, bat dau vao thip nién 1920. V&i viéc nhian manh quyén
tw do va mirc tang truwdng, chung ta da tao ra mot trong nhitng giai

doan thinh - suy dang cht y nhat trong thoi dai van minh.
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Cac diéu kién luc bay gio hoan toan thuin loi dé con s6t dau co bung
phat. Nwéc My da trai qua thoi ky hwng thinh ma khéng qudc gia nao
c6 thé sanh kip va ngwoi ta khong thé khong tin vao cac phi vu lam an
& My. Calvin Coolidge[2] tirng tuyén bo: “Cong viéc chinh ctua nguoi My
la kinh doanh.” Cac doanh nhin dwoc vi nhw nhitng nha truyén gido va
gan nhw dwgc ton lam thin thanh. Nhitng so sanh nhuw viy thim chi
dwoc dwa ra theo hwéng hoan toan déi l1ap. Trong cudn The Man
Nobody Knows (Ngwoi dan 6ng bi 4n), Bruce Barton thudc hing quang
cido Batten, Barton, Durstine & Osborn, New York da viét rang Chua
Jesus chinh la “doanh nhan dau tién” va nhitng loi cda Ngwoi 1a “ban

quang cao c6 strc manh nhat moi thoi dai”.

Bang 2.1

Bang Anh

Bang Anh

Phé Wall thit bai

hoan toan

o . Ty & tang
i ) Gia mo cwa ngayGia cao ngay
Chitrng khodn trong 18
3/3/1928 3/9/1929* ,
thdang
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American Telephone
179% 335% 87,0
& Telegraph

Bethlehem Steel 5674 14034 146,8

Tap doan General

_ 28% 396Y 207,8
Electric
Montgomery Ward 13234 466> 251,4
National Cash
_ 50%4 127% 151,2
Register
Radio Corporation
941, 505 434,5

America

* Puwoc diéu chinh dé tach co phiéu va gia tri cda cic quyén nhan dwoc
tlr sau ngay 3/3/1928.

Ngay tir nam 1928, dau co thi trwong chirtng khoan da tré thanh mot
tro tiéu khién phd bién trén khap ca nwéc. Tir diu thang 3/1928 dén
dau thang 9/1929, gia ca thi trweong di tang twong dwong véi mike
tang cua ca giai doan tir 1923 dén dau 1928 gop lai. B6i khi gid co6
phiéu cua mét vai tip doan cong nghiép 1én tang téi 10 hay 15 diém

mot ngay. Bang 2.1 mo ta bién dd cia nhitng lan tang gia nhw vay.
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Khéng phai “tiat cd moi ngwoi” déu dau co vao thi treong chirng khoan
nhu nguoi ta van lam twdng. Viéc vay mwon dé€ mua cd phiéu (dat coc
mua chirng khoan) da tang tir mirc 1 ty do-la nam 1921 1én gan 9 ty
d6-la ndm 1929. Tuy nhién, chi c6 khodng 1 triéu ngudi ndm gitr cd
phiéu mua chiu vao thoi di€ém ndm 1929. Mac du vay, tAm ly dau co it
nhit cling lan réng nhw nhitng con sot dau co trwedc dé va c6 mot diéu
chac chan 13 cwdng do cta no thi khong gi c¢6 thé sanh néi. Diéu quan
trong hon, diu co ¢o phiéu di tré thanh tAm diém chinh. Trong cuén
Once in Golconda (Mot lan & Golconda)[3], John Brooks di trich dan
nhin xét cia mot nha bdo thwong trd nguwoi Anh khi méi dén New
York: “Ban c6 thé néi vé luit cAm ndu va ban rwou, vé Hemingway, vé
diéu hoa khong khi, &m nhac hoac dua ngwa, nhung cudi cung ki€u gi
ban ciling sé chuyén dé tai sang thi trueong chirng khodn va dé chinh Ia

khi cudc tro chuyén tré nén quan trong.”

That khong may, lai c6 dén hang tram ngwoi budn ban chitng khoan
qua hdo hitrc muén gitp cong ching xiy lau dai trén cat. Hanh vi thao
ting trén s& giao dich chirng khoan da 1ap nén nhirng ky luc méi vé
tinh bat cin. Hinh thirc von dau tw chung chinh l1a vi du hoan hao nhat.
Hinh thirc lam dn ki€u nay tirng gitp gid cd phi€u cua RCA ting 61

di€ém trong vong 4 ngay.

DPé thuc hién hinh thirc von dau tw chung doi héi phai c6 sy hop tac
chat ché, song mat khac phai gitr thai do hoan toan ho hirng véi cong
chiung. Thong thwong, nhitng phi vu lam an nhw vay dwoc khoi mao
khi c6 mot s6 thwong nhan tw bat tay véi nhau dé thao ting mot loai c6

phiéu nao dé. Ho chi dinh m§t ngwoi quan ly von dau tw chung (ngwoi
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nay thwc chit dwoc xem nhw 1a mot nghé s§) va cam két khong choi tro
hai mat thong qua cac hoat dong kinh doanh ca nhan.

Nguwoi quan ly von dau tw chung kin ddo mua cé phiéu trong vai tudn
dé tich liy mot s6 lwong 1én. Néu c6 thé, ngwoi nay sé gianh dwoc
quyén chon mua mot lwong c6 phiéu nhit dinh véi gia thi trwong hién
thoi trong mot khodng thoi gian dwoc quy dinh ro, chang han ba hoic
sau thang. Sau do, nguwdi nay sé 16i kéo chuyén gia co phiéu & san giao

dich lam d6ng minh.

Cac thanh vién tham gia gép von chung ciing lién quan t&i chuyén gia
dong minh cta ho. Mot chuyén gia trén s& giao dich chirng khoan déng
vai tro giong nhw nguwdi moi gidi ciia mot ngwoi moi gidi. Néu mot loai
c6 phiéu dwoc giao dich véi gia 50 dé-la va ban trao cho ngwdi moi gidi
lénh mua & mwc gia 45 do-la, thi théong thwong ngwoi moi gioi sé
chuyén 1énh nay t&i chuyén gia. Khi gia c6 phiéu sut xuéng mirc 45 dé-
la, chuyén gia sé thwc hién l1énh mua. T4t ca 1énh mua v&i gia thap hon
hoac 1énh ban véi gia cao hon mirc gia tri trrong nhw vay dwoc lvu
trong “cudn s6” ca nhan ctia chuyén gia. By gior han ban d3 hiéu tai sao
chuyén gia lai dong vai tro quan trong nhw viy déi véi nguwoi quan ly
von dau tw chung. Cubn sb sé cung cap thong tin vé bién d6 cta cac
1énh mua va ban san c6 véi gia thap hon va cao hon gia thi tredng hién
thoi. Cac thong tin nay thwong rat hitu ich, gitp ban biét dwoc cang
nhiéu quan bai cia ngwdi choi cang tot. Va bay gio, cudc vui méi that
suw bat dau.

No6i chung, dén thoi diém nay ngwoi quan ly vén dau tw chung sé dé

cac thanh vién gép vOn chung tw giao dich v&i nhau. Chang han,

Haskell ban 200 c6 phan cho Sidney & mtc 40, Sidney lai ban lai cho
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ho v&i mirc 40%. Qua trinh mua ban nhw vay 1ap lai véi 400 c6 phan
khac & mirc gid 40% va 4074, sau d6 ban 1.000 c6 phan véi gid 40%, va
1.000 c6 phan nira véi mic 403%. Nhitng vu mua ban nhuw viy déu
dwoc ghi trén bang gidy ciia may ghi gia chirng khoan tw dong khip ca
nwéc. Ao twdng di lan truyén téi hang nghin ngudi theo doi bang gidy,
c6 len vao van phong moéi gidi chat nich. Hoat dong nhuw viy - bat
nguon tir nhirng vu ban c6 phi€u giad mao - da tao cam giac c6 thir gi d6

rat 16n lao sap sira xay ra.

Gior day, nhitng ngudi chuyén viét muc meo vat va cac chuyén gia binh
ludn thi trweong dwéi sw diéu khién ctia ngwdi quan ly vén dau tw
chung sé ké vé nhirng thay ddi thu vi sdp dién ra. Pong thoi, nguoi
quan ly von dau tw chung cling c6 gdng dam bao rang dong tin tic tir
ban quan tri doanh nghiép sé tré nén ngay cang c6 loi. Néu tit ca sw
viéc dién ra sudn sé, va trong khong khi diu co tran ngap tai thoi diém
1928-1929, thi rat kho c6 thé bé 1& co hoi, viéc theo doi bang gidy cOng

v&i cac ngudn thong tin bi thao ting sé 16i kéo cong chiing vao cudc.

Mot khi cong ching da vao cudc, cudc loan da sé bat dau va day chinh
la thoi diém dé kin dao “kéo chét”. Khi cong chiing mua vao, nhitng
ngwdi gop von chung sé ban ra. Ngwdi quan ly bat dau tung cd phiéu ra
thi treorng, ban dau chi rat chdm nhwng cang vé sau cang nhiéu - trudc
khi céng ching cé thé tinh ngd. O doan két clia cudc choi, cac thanh
vién tham gia gép von dau tw chung sé hot dwoc nhitng khoan lgi
nhuin kéch su, con cong ching thi bi bo lai, nAm gitt mot dong cb phiéu

bi trrot gia dot ngot.

Tuy nhién, nguwdi ta khong nhat thiét phai bat tay véi nhau dé danh lira

cong ching. C6 rat nhiéu ngwai, nhat l1a cac quan chic va gidam déc tap
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doan, c6 thé tw lam viéc nay kha tét. Ly vi du la Albert Wiggin, ngudi
dirng dau Chase - ngan hang 1&n thir hai cia My lic biy gio. Vao thang
7/1929, Wiggin bat ddu cam thiy lo s¢ vé hién twong gia c6 phiéu leo
cao dén mirc chong mat va 6ng ta khong con thiy yén tim véi hoat
dong diu co trén thi treong chirng khoan dang tang gia nira (Nguoi ta
don rang Wiggin da kiém dwoc hang triéu do-la bang cach nang gia co
phiéu cia ngn hang ma 6ng ta s& hitu). Cho rang twong lai ¢4 phiéu
clia ngidn hang ma minh s& hiru kha am dam, Wiggin da ban khong hon
42 nghin c6 phan cta c6 phiéu Chase. Ban khéng la cach kiém tién khi
c6 phiéu ha gi, tirc 1a ban c¢6 phiéu ma hién tai ban khong nam gitt voi
hy vong sé mua lai v&i gia thip hon. Pay ciing 1a ky vong mua ré ban

dat nhung theo th tw ngwoc lai.

Wiggin da tinh toan thoi di€ém that hoan hdo. Ngay sau khi ban khong,
gia c¢d phiéu Chase bat dau lao ddc khong phanh. Khi déng tai khoan
vao thang 11, Wiggin da hot dwoc hang triéu do-la. Sw tranh gianh
quyén loi ro rang khong gay phién todi gi cho Wiggin. Cong bang ma
ndi, cling can phai chi ra rang 6ng ta van gitt dwoc quyén s& hitu co
phiéu Chase trong sudt giai doan nay. Tuy nhién, theo cac nguyén tic
hién hanh ngay nay, ngwoi trong té chirc khong dwoc phép ki€m loi
nhuin ngan han thong qua hoat dong mua ban c6 phiéu ctia chinh

minh.

Ngay 3/9/1929, gia binh quan thi treong dat dén ngwdng cao nhat ma
dén tan 25 nam sau van khong thé vuot qua duoc. “Thoi ky hung thinh
twong nhuw kéo dai vé tan” nhanh chéng bi pha vo; hoat dong kinh
doanh thong thwong da chitng lai tir nhiéu thang trwdc. Gid tréi noi

trong ngay ti€p theo, va vao ngay 5/9, thi treong hirng chiu mot dot
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sut gia dot ngoét dwoc goi 1a sw kién “Babson Break” (Vu sup do
Babson).

S& di su kién nay dwoc dit tén nhw viy la dé twong nhé Roger Babson,
chuyén gia tw van tai chinh dén tir Wellesley, Massachusetts. Bira trwa
ngay hom do, 6ng dwa ra 1o canh bao: “Toi xin nhic lai nhitng gi toi da
néi vao thoi diém nay ndm ngodi va cd nam kia, sdbm hay mudn thi
trweong cling sé sup do.” Cac chuyén gia Phé Wall da dén nhén 1o cdnh
bao m¢&i cta ngai Wellesley thong thai véi thai do nhao bang thwong
thay.

Nhw Babson am chi trong 1&i nhin xét cia minh, 6ng da du doan vé
hién twong thi treomg sup d6 tir nhiéu nam, song lic dé né van chua
dwoc chirng minh 1a ddng. Thé nhwng, khodng 2 gior chiéu, khi loi nhin
xét clia Babson dwoc trich dan trén bang tin “manh” (bang ghi tin titc
tai chinh Dow Jones), thi trweorng bat dau lao xudng déc. Trong gior giao
dich dién cubdng cuodi cung, 2 triéu c6 phan da do6i ngdi - American
Telephone & Telegraph gidm 6 diém, Westinghouse gidm 7 diém va U.S
Steel sut 9 diém. P6 1a mét kich ban da dwoc dw doan va sau sw kién
“Babson Break”, kha nang thi trwong sup d6 - diéu ma mét thang
treéc d6 nguoi ta khong hé nghi dén - nay bong tré thanh cha dé ban

luan chinh.

Niém tin bi nao ning. Trong thang 9, s6 ngay xau nhiéu hon ngay t6t.
bo6i khi thi tredong sut gia dot ngot. Cac chu ngan hang va quan chirc
chinh phll cam doan chang c6 nguyén nhan gi dang lo ngai. Gido sw
Irving Fisher thudc Pai hoc Yale, mot trong nhitng ngwoi khoi xwdng ly

thuyét gia tri ndi tai, dd dwa ra mot y ki€n ma nhanh chéng tré thanh
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kinh dién, d6 la c6 phi€éu di dat dén moét ngwdong trong gidng nhw

“trang thai binh 6n vinh vién”.

Thtr Hai ngay 21/10, day chinh 1a thoi diém dwoc dinh doat san ddi véi
vu sup do thi trweong chirng khoan kinh dién. Gia c6 phiéu giam lién tuc
lai cang phai kéu goi nhiéu tai san thé chip hon ntra tir phia cac khach
hang ky quy. Khéng thé hodc khong mudn dap lai nhirng 11 kéu goi,
cac khach hang ky quy budc phai ban ¢d phin ma ho dang nam git.
Diéu nay khién gia cang bi dy xuéng thip nita, kéo theo cang nhiéu loi
kéu goi ky quy va két qua la tao nén mot lan séng tw duy tri viéc ban co

phan.

Ngay 21/10, s0 lwong ban ra da tang vot 1én hon 6 triéu cd phin. Bang
dién bao khéng bat kip thong tin, trong khi hang chuc nghin nguoi
hoang mang theo d6i bang dién bao tw cac van phong moi gi¢i trén
khap ca nwdc. GAn mot tiéng 40 phat tréi qua sau khi tri treong dong
clra trweére phién giao dich cudi cung thuc té da dwoc ghi lai trén bang

dién bao.

Fisher kién quyét pht nhin viéc thi trwong trieot gia giong nhw “sw giti
bo cta nhitng ké qua khich c6 ging dau co chitng khoan”. Ong van gitt
nguyén quan diém cho rang gia c6 phiéu trong con sét bung nd van
chwa dat dén gia tri thwc cia né va sé con tang cao nita. Bén canh cac
yéu t6 khac, vi gido sw nay tin rang thi trudng van chwa phan 4nh dwoc
tac dong tich cwc ctia ludt cAm nau va ban rwou von gitup cong nhan My

“lam viéc nang suit hon va dam bao hon”.

Ngay 24/10, sau nay dwoc goi la “ngay thir Nam den t6i”, thi trwong

dat gin 13 triéu co6 phiéu. D6i ldc gia tut xudng mirc 5 dé-la va 10 do-la
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trong moi phién giao dich. Nhiéu lwong c6 phiéu médi phat hanh bi
gidm 40-50 diém chi trong hai tiéng déng ho. Trong ngay ti€p theo,
Herbert Hoover[4] dwa ra mdt nhin dinh néi tiéng: “Hoat dong kinh
doanh co ban cta dit nwéec... dwa trén nén tang virng manh va thinh

vuong.”

Thir Ba ngay 29/10/1929 la mét trong nhirng c6t méc danh dau tham
hoa trong lich st S& Giao dich Chirng khoan New York. Chi trong hai
ngay 19 va 20/10/1987, con hoang hoan trén thi tredng chirng khoan
da 1én dén mirc tét cung. Trong ngay hom d6 ctia nam 1929, hon 16,4
triéu co
phan da dwoc giao dich (16 triéu c6 phiéu vao thoi diém nam 1929
twong dwong véi hon 3 ty ¢6 phiéu vao nam 2006 vi hién nay sé lwong
c6 phiéu dwoc niém yét trén S& Giao dich Chirng khoan New York da
tang 1én nhiéu). Gia gin nhw lao d6c khdng phanh, réi ci ti€p tuc lao
xu6ng thap nira (cac so liéu dwoc trinh bay & bang dwéi day) da phan
anh mirc d6 trwot gia trong suét mua thu nam 1929 va ba nam sau do.
Ngoai trir c6 phiéu “an toan” AT&T chi mat 3/4 gia tri, hau hét cac loai
c6 phi€u blue-chip déu trwot gia tir 95% tréd 1én tinh dén thoi diém

cham day trong nam 1932.

Bang 2.2:

Gid thdp[L3]
Gid cao ngay Gid thdp trong
3/9/1929 * ngay ndm 1932
13/11/1929

Chirng khoan
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American Telephone &

Telegraph 304 197% 70%
Bethlehem Steel 140%s 78% 7Y
General Electric 396Y 1685 814
Montgomery Ward 13778 491, 3%
National Cash Register 127% 59 64

Radio Corporation of
_ 101 28 2%,
America

* Puwoc diéu chinh dé tach co phiéu va gia tri cda cac quyén nhan dwoc
twr sau ngay 3/9/1929.

Cé 1é tudn bao Variety da ké lai chinh xac nhit cau chuyén vé giai doan
sup do nay v&i dong tit Wall Street Lays an Egg (Phé Wall thit bai hoan
toan). Con sot dau co da lui tan, hang ty do6-la c6 phiéu - déng nghia
véi gidc mo clia hang triéu ngwoi - da bi cudn troi. Thi treong chirng
khoan sup d6 kéo theo giai doan tri tré toi té nhat trong lich st nuwéc
M.

Mot 1an nira, lai c6 cic nha st gia theo chd nghia xét lai cho rang cé
mot phwong thirc nao d6 doi véi sy dién ro cha thi trwong ching

khoan bung né vao cudi thap nién 1920. Chang han, trong cudn The
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Great Myths of 1929 (Nhitng ciu chuyén than thoai kinh dién nim
1929), Harold Bierman da nhan dinh rang néu khong cé sw du doan
hoan héo tir trwdc, ré rang cd phiéu sé khong bi doi gia 1én qua cao
nhw vy vao ndm 1929, béi 1é c¢6 vé nhu giai doan phat trién thinh
vuirgng cua nén Kinh té con kéo dai hon nira. Xét cho cung, nhirng nguoi
cuwc ky thong minh nhuw Irving Fisher va John Maynard Keynes cling tin
rang cd phiéu dwoc ban & mitc gid hop ly.[5] Bierman van gitt quan
diém cho rang c6 thé ly giai tAm ly lac quan thai qua von 1am bé dé& cho
thi trwong chirng khoan néu nhw khong c6 cac chinh sach tién té bat
hop ly. Theo quan diém cua ong, thi trwdng sup do sém hon nhw vay la
do chinh sach ting l1ai suit cha Hoi dong Dw trit Lién bang nham trirng
phat gi¢i dau co. It nhat thi nhitng y kién nhan xét ctia Bierman ciing
phan anh déi chut sw thit va cic chuyén gia kinh té ngay nay thuong
d6 16i cho Quy D trir Lién bang vé mirc dd nghiém trong cia con suy
thoai trong thap nién 1930 vi da cho phép cung tién khién gia trwot
dot ngot. Tuy nhién, lich str da chirng t6 rang sau khi gid c6 phiéu tang
dot ngdt, rat hiém khi noé sé tir tir quay tré lai trang thai on dinh. Thim
chi néu giai doan thinh virong kéo dai dén thip nién 1930, gia c6 phiéu
sé khong bao gio ¢6 thé duy tri dwoc mirc tang nhw giai doan cudi thap
nién 1920.

Thém nira, biéu hién bit thwdng cia c6 phan thudc cong ty c6 s6 lwgng
c6 phan c6 dinh da dwa ra bang chirng sat thuc vé sw bat hop 1y ph6
bién trén dién rong cuia thi trwedng c6 phiéu trong suét thip nién 1920.
Gia tri “co ban” cda cac quy dong bao gém ca gia tri thi trwong cda
chitrng khoan ma ho nam giit. Trong hau hét cac giai doan tir nim 1930,
cac quy nay ban v&i mire chiét khiu khodng 20% tir gia tri tai san cda

quy. Tuy nhién, tir thdng 1 dén thang 8/1929, quy déng théng thwong
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ban v&i mirc chénh 1éch dén 50%. Hon nira, mét s6 quy néi tiéng co
mirc chénh léch khing Khiép. Tdp doan Goldman, Sachs Trading ban
v&i mirc chénh 1éch gip doi gia tri tai sdn rong cta nd, trong khi dé tap
doan Tri-Continental ban v&i mirc bang 256% gia tri tai san ca no.
biéu nay nghia la ban cé thé tim dén ngwdi moi gidi chia ban va mua,
chang han ¢ phiéu AT&T, v&i bat ky mikc gia tri tredng nao hodc mua
théng qua quy véi gid cao gip 2% lan gia tri thi treong. Gia thi treong
cao gap 2 hoac 3 1an gia tri (bi doi 1én) cua tai san gbc. RO rang, chinh
tAm ly dau co bat hop ly da day gid cha cac quy nay 1én cao hon so véi

gid tri ma & m&c d6 c6 thé mua chirng khoan cta ching.
Loi két

Tai sao nhitng ky trc lai qua ngan ngui? Tai sao nhitng con sét dau co
nhw vay dwong nhw bi tach biét han véi cac bai hoc lich st? T6i chang
thé dwa ra mot ciu trd 101 xadc dang nao, song tdi tin chidc Bernard
Baruch da ding khi cho rang viéc nghién ctru cac sw kién nay c6 thé
trang bi vii khi gitip cac nha dau tw ton tai. Theo kinh nghiém ctia ban
than t6i, nhitng nguoi ludn bi thua 16 trén thi tredmg 13 nhirng nguwoi
khong du sirc khang cw, bi cuén theo con sét giong nhuw trwong hop
chitng cubng ct hoa tulip. Thuc té, viéc ki€m tién trén thi treong
chirng khoan la diéu khéng kho, b&i nhw ching ta sé thiy trong nhirng
phan sau, cdc nha dau tu lwa chon danh muc c6 phiéu bang cach ném
phi tiéu vao cac bang niém yét giad c6 phi€u dang trén Wall Street
Journal c6 thé ki€m dwoc nhirng khoan 1ai kha kha vé 1au vé dai. Diéu
kho c6 thé cwdng lai chinh 1a sttc cAm dd6 mudn ném tién vao con sot
dAu co ngan ngui dé roi phat 1én nhanh chéng. DAy ro rang 1a mot bai

hoc, thé nhwng nguwoi ta chang bao gitr dé y dén.
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3. Pinh gia co phiéu tir thip nién 1960 dén
thap nién 1990

Tat cd moi thir déu chira dwng mot bai hoc, chi cin ban c6 thé tim ra né.
—Lewis Carroll, Alice & xit s& thdn tién

Sw dién ro6 ctia ddm dong thit sy ky la. Nhirng vi du ma t6i vira ké cung vé van vi du khac ngay
cang thuyét phuc nhiéu nguoi giao phé tién cia minh cho chuyén gia quan ly - mot nguwoi biét
cai gi c6 thé thuyét phuc thi tredng ban chiucting nhwbiét hanh déng khén ngoan. Vi vy, hiu
hét moi nguwoi trong ching ta déu nhan thiy rang it nhat mot phan (va thong thuwong 1a hau hét)
s6 von dau tw ctia minh dwoc dit trong tay ngwoi quan ly danh muc dau twcda té chirc - nguoi
quan ly cac quy huu tri, quy twong hd, t6 chirc tw vAn dau tw va cac t6 chirc twong tw. Mic du
dam déng c6 thé phat dién, song mot t6 chirc thi khong. T6i xin mwon mot cum tir cla
Tennyson, d6 1a to chirc “c6 ban chit trung thanh va mét cai dau thong thai”.Va bay gio ching ta

sé cung nghién ctru sy sang sudt cua cac to chic.
Sw sang suot cda cac to chirc

Trong thip nién 1990, cic t6 chirc chiém dén hon 90% khoi lwgng giao dich & S&Giao dich
Chirng khoan New York. RS rang trong mdt thi treodng ma cac nha dau tw chuyén nghiép thong
tri hoat dong giao dich, chdc han tro choi phai thay d6i. Lap luan lanh lung, sic bén cla cac

chuyén gia phai ddm bao khéng dé xay ra tinh trang dw thira qua mi&c nhw trong qua khit.

Tuy nhién, cAc nha dau tw chuyén nghiép da tham gia nhiéu hoat dong diu co khac nhau tir thap
nién 1960 cho dén thap nién 1990. Trong modi treong hop, cac td chirc chuyén nghiép nhiét tinh
tra gia cho cac c6 phiéu khong phai vi ho cdm thdy ching bi dinh gi4 thdp dudi nguyén tic nén
tang vitng chic, ma vi ho dw doan sé& c6 mdt vai ké dai ng6c mua hét ¢6 phiéu ctia ho, thAm chi
v&i mirc gid bi doi 1én. Do cac hoat ddng diu co nay lién quan dén thi tredng hién nay, toi nghi

day sé 1a hanh trinh tim hiéu cac t6 chirc hét sirc hiru ich.
Thép nién 1960 vut bay
“Tan ky nguyén”: Con cudng cd phiéu ting trwedng/ phat hanh méi

Chung ta s& bat dau chuyén hanh trinh tai thoi diém nam 1959, khi téi méi dit chan dén Phd

Wall. Lic d6, “tdng trwedng” 1a mot tir ngir ky diéu, mang y nghia quan trong gan nhw su than ky.
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Cac cbng ty ting tredng nhw IBM va Texas Instruments ban c6 phiéu véi chi s6 gia trén thu
nhép (P/E) hon 80. (M6t ndm sau, ho ban véi chi s6 khoang 20-30).

Nghi ngo tinh dung dan cua viéc dinh gia nhw vy hiu nhw 12 mot diéu di thuwong. Khéng thé
giai thich nhitng mirc gia d6 dwa trén cac nguyén tic nén tang virng chic. Thé nhwng cac nha

dau tw tin chic rang ngwoi mua sén sang tra mic gia tham chi con cao hon.

T6i con nhé réo mot doi tic cip cao clia cdng ty toi da thira nhan 6ng khdng biét ai tirng chirng
kién sw kién thi trudmg sup dé giai doan 1929-1932 ma van mua va nim gitt ¢6 phiéu ting
trwdng gia cao. Song nhitng ga hung hiang van théng tri. TO Newsweek trich dan 1&i clia mot
nguwoi moi gidi ndi rang gidi dau co ludn cé y nghi 1a bat ¥ thir gi ho mua “sé tang gia gdp doi

trong mot sém mot chiéu. Piéu khung khi€p la y nghi dé da tré thanh hién thuc”.

Van con nhiéu diéu & phia truéc. Nhitng ngudi sang 1ap hao hirng 1am théa man con khat c6
phiéu v6 do6 ctia cdc nha dau tw trong thip nién 1960, ho da ban ra hang chuc dot chitrng khoan
mé&i. S6 lwong chirng khoan phat hanh méi trong khoang thoi gian 1959-1962 nhiéu hon bat ky
thoi diém nao trwde dé trong lich str. Con dién loan phat hanh c6 phiéu méi vwot qua ca hién

twong Bong bong South Sea vé cwong dd cling nhw s6 lwgng cac vu lira ddo bi vach tran.

b6 dwoc goi la con bung nd dién ti (tronics), vi hoat dong chao ban c6 phiéu thwong dwa tir
“dién ti” (electronics) bi xuyén tac theo mot cach nao dé vao tiéu dé thong bao chao ban, thim
chi ngay ca khi doanh nghiép ching lién quan gi dén nganh cong nghiép dién tir. Ngwdi mua cac
c6 phiéu nay khéng miy quan tAm dén linh viec ma doanh nghiép hoat dong - mién 1a nghe c6
vé rat “dién t”. Chang han, hing American Music Guild v&i hoat dong kinh doanh chu yéu la
giao badn may nghe nhac va dia hat tdn nha da déi tén thanh Space-Tone trwdc khi “c6 phan

héa”. C6 phiéu ctia hang vén dwoc chao ban & mirc 2, chi trong vai tudn da tang lén 14.
Jack Dreyfus ctia hang Dreyfus & Company da binh luin vé con dién loan nhw sau:

Lay vi du la mdt doanh nghiép nhé bé san xuat day giay trong vong 40 nam va c6 ty 1€ lgi nhudn
dang né: gap 6 lan. Hang doi tén tir Shoelaces, Inc (hiang san xuit diy giay) thanh Electronics &
Silicon Furth-Burners. Trén thi trwdrng hién nay, cum tir “electronics” (dién tr) va “silicon” cé
gia tri loi nhuan gip 15 1an. Thé nhung, vé kich that sy lai bit ngudn tir cum tir “furth-burners”
ma ching ai hi€u néi d6 1a gi. Mot cum tlr kho hiéu da gidp ban ting gip doéi tong s6 diém ma
ban c6. Vi vay, chiing ta sé c6 ty 1é loi nhuin la 6 Ian tir hoat ddng kinh doanh day giay va 15 lan
cho cum tir Electronic & Silicon trong tén m&i, nhw vay tong cong ty 1€ loi nhuén 1a 21 1an. Nhan
ty 1é nay véi 2 vi nho c6 cum tir khé hiéu furth-burners va by gio chung ta dat ty 1é lgi nhuin

42 1an cho mot hing mai.
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V& sau, khi tién hanh diéu tra hién twong phat hanh c6 phiéu méi, Uy ban Chitng khoan Hoa Ky
(SEC) da phat hién nhiéu bang chirng vé hoat dong lira dao va thao ting thi trwong. Vi du, mot
s6 chti ngan hang dau tw, nhit 1a nhirng nguwoi bao 1anh phat hanh ¢6 phiéu véi s6 lwong it hon,
thuwdng nam gitt mot khdi lwgng 1on chirng khoan trén thi trieong. Diéu nay khién thi treong
qué “mong” ngay tlr khi bat dau, do do gia sé ting nhanh trén thi tredmg sau khi ban. Trong mot
lAn “phat hanh c6 phi€u néng”, khi ma gia gan nhw tang gip doi chi trong ngay dau tién giao
dich, SEC da phat hién mot lwgng kha 1én trong tong s6 c6 phiéu chao ban dwgc ban cho nhirng
nguwoi moi gidi va kinh doanh chirng khoan, nhiéu nguoi trong s6 ho lai gitr chit s6 c6 phiéu
trong mot thoi gian cho dén khi c6 thé ban véi gid cao hon. SEC ciling phat hién nhiéu ngwoi bao
lanh phat hanh ching khoan da phan phdi mot lwong 16n ¢ phiéu phat hanh néng cho cac
thanh vién ndi b6 cia hing véi tw cach la déi tac, ho hang, quan chirc va nhitng ngwoi kinh
doanh chitng khoan khac dwoc wu tién. Chang han da c6 1an c6 tdi 87% sd ¢ phi€u mdi phat

hanh dwoc cp cho cac thanh vién ndi b, trong khi 1é ra phai dwoc ban cho cong ching.

Bang dwdi diy cung cip sé liéu vé mot vai dot phat hanh c6 phiéu méi tiéu biéu cho giai doan
nay. Hay dé nhirng con s ndi 1én tit ca. Con s6t dau co lan truyén qua manh dén ndi ngay ca
tdp doan Mother’s Cookie ciing cé thé ky vong mét khoan 1ai kha kha. Hiy thir twdng twgng
danh tiéng ma hang cé thé dat dwgc néu tén clia n6 la Mothertron’s Cookitronics. Sau 10 nam,

c6 phan ctia hau hét cic cong ty nay gin nhw vé gia tri.

Bang 3.1
. . Gid Gid chao mua trong . Gid chao mua
. i Ngay chao . ) . Gid chao mua cao |, .
Chirng khodn i chao  ngay giao dich ddu . thdp trong ndm
bdn . . trong nam 1961
bdn tién 1962
Boonton
. 6/3/1961 5%*  12%* 24%,* 15%*
Electronic Corp.
Geophysics Corp.
. p~y p8/12/1960 14 27 58 9
cua My
Hydro-Space
19/7/1960 3 7 7 1

Technology
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Mother’s Cookie
8/3/1961 15 23 25 7
Corp.

* Tinh trén don vi 1 c6 phan va 1 chirng nhan bao lanh.

SEC da & dau trong sudt thoi gian nay? Phai ching cac to chirc phat hanh c6 phiéu méi khong
phai dang ky s6 lwong c6 phiéu ho chao ban véi SEC? Phai chdng cac t6 chirc phat hanh (va ca
nhitrng ngwdi bao lanh phat hanh chirng khodn) khong bi phat vi nhirng phat biéu gia tao, sai

léch?

zn

T4t ca cac cau tra 1oi 1a “C6”. Pung, SEC van & do song theo luat dinh ho danh phai gitt im ling.
Mién 1a cong ty c6 chuin bi (va glti cho cac nha dau tw) gidy théng bao chao ban véi day da
thong tin, va SEC ciing khong thé 1am gi hon dé ctru ngudi mua. Chang han, ldc d6 c6 nhiéu to

thong bao in ddm nhirng 1&i canh bao nhw sau & trang bia.

Canh bao: cong ty nay khong sé& hiru tai san hay kinh doanh c6 lii va sé khong thé tra lai

0 tirc trong twong lai gin. Co phan cta cong ty c6 dd rii ro cao.

Thé nhung, cling nhw 1 cdnh bao trén bao thuéc 1a khéng thé ngian can “dan nghién” nglrng
hat thuéc, 101 cdnh bdo vé khoan dau tw cé thé gy nguy hiém déi véi tdi tién cling khong thé
ngan can mot nguoi dau co ngirng ném tién vao néu nhw nguwoi nay cr khang khang mudn lam
nhu vay. SEC c6 thé canh bdo mot ké kho dai nhwng khong thé ngan cAm ho ném tién vao dau
tw. Va ngwdi mua c6 phiéu méi phat hanh lai qua tin twdng vao viéc c6 phiéu sé ting gia (bat ké
tai san hay két qua hoat déng trong qua khi cia cong ty nhw thé nao), do vay, van dé cia nguoi
bao lanh phat hanh chirng khodn khéng phai 1a tim cach ban ¢ phin ctia ho ma lam thé nao dé

phén phdi ching cho nhitng ngwdi mua dién cuong.

Lira ddo va thao ting thi trwong 13 hai vdn dé hoan toan khac nhau. O day, SEC c6 thé va d3 ap
dung bién phap manh. Thuc t€, c6 nhiéu vin phong méi gi¢i - vén khong tiéng tam gi, chiu
tranh nhiém vé hau hét cac lan phat hanh ¢ phi€u méi va ca viéc thao ting gia c6 phiéu - da bi

dinh chi vi toi bién th dwéi nhiéu hinh thirc khac nhau.

Thé nhwng nhan vién ctia SEC chi c¢6 han; van dé chinh la thai dé cia cong ching. Khi cidc nha
dAu tw da qua ddm chim véi tw twdng phat 1én nhanh chéng va sdn sang chop 14y bat ky miéng
moi nao, thi bat c diéu gi ciing c6 thé xdy ra - va thwong 1a that sy xay ra. Néu céng ching

khong tham lam, nhirng ké thao ting sé chang c6 co hoi.
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Con bung n6 tronics hoanh hanh tré lai vao nam 1962. C6 phiéu phat hanh néng ngay hém qua
budc phai ban 16 vao ngay hom nay. Nhiéu chuyén gia khéng mudn chip nhan sw that 1a ho da
dau tw qua liéu linh. C6 rat it ngudi chi ra rang khi nhin lai toan b sw viéc thi that dé dang dé
néi khi ndo gia qua cao hay qua thap. Mot s6 it ngwdi khic van khang dinh dwong nhuw khong ai

biét dwoc mirc gid hop ly cia mot c6 phiéu & bat ky thoi diém nao.
Hiép lwc tao ra strc manh: Con bung né t6 hop doc quyén

Nhuw da néi & phan trudc, mot trong nhirng diéu Ky diéu cda thi trweong tai chinh 1a néu cé nhu
cau vé mot san pham, thi sdn phdm dé sé ra doi. Sdn phdm ma tit cd cac nha dau tw déu khao
khat 1a mic tang trwedng ky vong vé ty 1é thu nhip trén c6 phan. Va néu khéng c6 nguwdi nao tao
ra mirc ting truedng do, thi chi c6 thé ky vong ai d6 sé tim ra cach dé tao da tang trudng. Vao
gitra thap nién 1960, cac doanh nhan sang tao da phat hién sy tang trweédng déng nghia véi sy

hiép lwc.

Hiép lwc c6 dic diém 1a 2 cong 2 bang 5. Vi vdy, dwong nhu ciing kha hop 1y khi hai doanh
nghiép doc lap véi mire thu nhip 2 triéu do-la c6 thé tao ra khoan thu nhip chung tri gia 5 triéu
do6-la néu ching dugc sdp nhap véi nhau. Sw sang tao méi mé, ky diéu, than bi va chdc chan

mang lai kha nang sinh 11 nay dworc goi 1a t6 hop doc quyén.

Mic du ldc bay gior luat chéng déc quyén quy dinh cAm cac doanh nghiép 1é6n mua cic hing
trong cung nganh, song doi lic van c6 thé mua cac hiang thudc cadc nganh khac ma khong bi Bo
Tw phap “so gay”. Hoat dong hop nhit dwoc thwe hién dwdi danh nghia hiép lwc. Bé ngoai, hoat
dong lién doanh lién két cho phép t6 hop ddc quyén dat mirc doanh s6 va tién 1ai nhiéu hon so

véi mot doanh nghiép doc lap.

Trén thuec té, lwc ddy 16n nhat cda lan song t6 hop ddc quyén kinh té trong thip nién 1960 la
ban thian qua trinh mua ban doanh nghiép ciing c6 thé tao ra mirc ting trueong vé ty 1é thu nhip
trén c6 phan. Qua thwc, ngwdi quan 1y cac t6 hop doc quyén thwdong cé vén hiéu biét cin thiét
vé tai chinh, chr khong phai ky ndng diéu hanh, dé€ cai thién kha nang sinh lgi cia hing bi thau
tém. Chi cAn mot chiat manh khée lira gat don gian, ho cé thé hop nhiat mot nhém doanh nghiép
khong cé tiém ndng co ban nao va tao ra mirc ting trwedng 6n dinh vé ty 1é thu nhip trén co6

phiéu. Vi du sau day sé cho thdy ngudi ta da dién tro hé nay nhw thé nao.

Gia str chung ta c6 hai hdng - Able Circuit Smasher chuyén vé dién tr va Baker Candy san xuat
socdla. MOi hang c6 200 nghin ¢6 phan dang lwu hanh. D6 13 tai thoi diém ndm 1965, va ca hai

hang déu thu vé khoan lgi nhuln 1 triéu do-la/nam, tirc 12 5 d6-la/cd phin. Biy gio, gia st hoat
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dong kinh doanh ctia ca hai hang déu khong ting truwedng va, cho du c¢6 hay khong c6 hoat dong

sap nhap, loi nhuin cua ca hai hing sé van duy tri & mirc hién tai.

Tuy nhién, hai hdng c6 mic gid khac nhau. Vi Able Circuit Smasher hoat dong trong linh vyc
dién t, véi P/E 1a 20, nhan chi s6 nay véi 5 d6-la thu nhép trén c6 phan, nhw vy né c6 gia thi
tredong 1a 100 dé-la. Baker Candy hoat dong trong linh virc kém hip dan hon, chi ¢6 P/E 1a 10,

nhw vy véi mie thu nhép trén c6 phin 5 d6-la thi n6 chi cé gia thi treong la 50 doé-la.

Able Circuit mong mudn tré& thanh moét t8 hop ddc quyén. Hang dé nghi mua Baker bang cach
trao doi c6 phiéu vai ty 1é 2:3. Cac c6 dong cliia Baker sé doi 3 c6 phan cia c6 phiéu Baker - véi
tong gia tri thi treong 1a 150 d6-la - 14y 2 ¢6 phin cta c6 phiéu Able - véi gia tri thi treong la
200 do-la. Ro rang day 1a mot dé nghi hdp dan va cac c6 dong cta Baker di vui vé nhan 1oi.

Quyét dinh sap nhap dwoc théng qua.

Ching ta c6 mot t6 hop ddc quyén ra doi dwdi tén méi la Synergon Inc. va gior diy c6 333.333
c6 phin dang lwvu hanh véi tong lgi nhuén 1a 2 triéu dé-la, twong dwong 6 do6-la/cé phan. Nhw
vay, dén nam 1966, khi qua trinh sap nhip hoan tit, ching ta thiy rang loi nhuin da ting lén
20%, tlr 5 do-la 1én 6 d6-la va tdc do ting tredng nay cé vé nhw ngang bang véi chi s6 P/E truwdc
d6 ctia Able - ty 1& 20. Do d6, c6 phan cua Synergon (tén khai sinh 1a Able) da tang tir 100 do-la
1én 120 db6-la. TAt ca cac c6 dong vui vé véi thi tién ring rinh. Hon nira, cac c6 dong cia Baker
v6n da ban hét c6 phan cia minh khéng phai déng bat cir loai thué nao ddi véi khoan loi nhuin
thu dwoc cho dén khi ho ban cd phan ctia minh trong céng ty méi sap nhap. Bang dwéi day
minh hoa hoat dong giao dich tinh dén thoi diém nay.

Mot nam sau, Synergon lai tim thay Charlie - hidng c6 mi&c 1di 10 d6-la/cd phén, tirc 1a 1 triéu
dé6-la véi 100 nghin c6 phan dang lwu hanh. Charlie hoat déng trong linh vuc phan clirng quin
s von kha mao hiém, vy nén cé phan cta hing chi c¢6 chi s6 10 va ban véi gia 100 dé-la.
Synergon dé nghi sap nhap Charlie trén co s& trao ddi c6 phan bang c6 phan. Cac c6 dong cla
Charlie sdn sang d6i c6 phan tri gia 100 dd-la ctia ho d€ 14y ¢ phan cta t6 hop doc quyeén tri gia
120 do6-la. Pén cudi 1967, doanh nghiép lién két thu vé 3 triéu do-la tién 1i, c6 433.333 c6 phéan
dang lwu hanh va ty 1é thu nhip trén c6 phan la 6,92 doé-la.

Bang 3.2:

phdn dang lwutrén  cotrén thu
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Able
Trwéc khi sap 1.000.000
4 5 do-la
nhap nim
1965
Baker 1.000.000
2.000.000

Sau khi sapSynerson (Able va

nhip Iin d‘é\uBaker sap nhap)

ndm 1966 Charlie

1.000.000

Sau khi sapSynergon (Able,
nhiap lan haiBaker va Charlie3.000.000
nam 1967 sap nhap)

hanh

200.000

200.000

333.333*

100.000

433.333*

6,00

10,00

6,92

nhdp

20

10

20

10

20

100
do-la

50[MH4]

120

100[MHS5]

138,4

*200.000 c6 phan ban dau ctia Able céng véi 133.333 ¢6 phan dwoc in thém dé doi 1dy 200.000

c6 phan ctia Baker theo diéu kién sap nhap.

+ 333.333 ¢6 phan ctia Synergon cong v&i 100.000 c6 phan dwoc in thém dé déi 1y c6 phan cta

Charlie.

O day ching ta c6 treomg hop ning luc san xuit cia t& hop doc quyén that sw cé ting trudng.

Ca ba hing déu khong ting trwedng; thé nhwng chi don gian nho c¢6 hoat dong sdp nhip, mot nha

diu tw thiéu thin trong cAm trén tay cudn cdm nang vé c6 phiéu dé€ nghién ctru két qua hoat

dong trong qua khr ciia t6 hop déc quyén cé thé tim thiy nhirng s6 liéu sau:

Bang 3.3: Thu nhip trén cd phan

1965 1966 1967
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Tap doan Synergon5,00 d6-1a6,00 d6-1a6,92 do6-la

RG rang, Synergon la co phiéu ting tredng, va nhirng con so ghi lai két qua phi thwong cé vé da

mang lai cho hdng chi s6 thu nhip cao, thdm chi c6 thé ting cao nira.

Manh khée gitp tro choi cé thé dién ra sudn sé nhw vay 1a kha ning hiang dién ti c6 thé trao déi
c6 phiéu c6 chi s6 cao cia minh 14y c6 phiéu cla hing khac véi chi s6 thap hon. Hing san xuit
keo chi “ban” thu nhip cla hiang véi chi s6 10. Thé nhwng khi khoan thu nhip d6 dat mirc trung
binh véi hiang dién t, tong thu nhip (k€ ca tién l4i tir ban keo sdcdla) c6 thé dwoc ban véi chi
s6 20. Synergon cang mua dwoc nhiéu doanh nghiép, thu nhip trén c6 phan cang ting nhanh va

vi thé, c6 phiéu tréng cang c6 vé hap dan hon dé khang dinh chi sé cao.

T4t ca nhitng su viéc nay giong nhw thu diy chuyén - chang ai mAit gi mién 1a cac doanh nghiép
dwgc mua lai van tiép tuc ting trwdng theo cip s6 nhan véi téc dd cwc 16m. DI nhién, qua trinh
nay khong thé kéo dai lau. Duwong nhw khé c6 thé tin rang gi¢i chuyén gia Phé Wall mi mo dén
mitc da bi tro “td hop ddc quyén” bip bom loe bip, nhung phai thira nhan rang ho da bi dat mi
nhuw viy trong vai nam. Hay c6 1€ cling giong nhw nhirng nguoi tin vao thuyét 1au dai trén cat, ho

tin rang cling c6 ngudi khac bi tro nay xé miii.

Ciu chuyén vé Synergon chi la khic dao dau vé sw “ting trwdng” thu nhip cua t6 hop déc
quyén. Rt nhiéu tro bip bom khac ciing dwgc ap dung. Trai phiéu chuyén déi (hay c6 phiéu vu
dai c6 thé chuyén d6i) thwong dwoc str dung thay thé c6 phan dé tra cho cac cong ty dwgc mua
lai. Trai phiéu chuyén dai l1a gidy no ca cong ty, véi mirc 13i suit c6 dinh va ngudi ndm giit co
thé lwa chon chuyén ddi thanh ¢6 phiéu thuwdng ctia né. Mién 1a thu nhap cta cdng ty con maéi
dwoc mua lai 1é6n hon ty 1€ 13i suat twong doi thap ap dung ddi véi trai phiéu chuyén doi, cé thé
chi ra khoan thu nhép trén c6 phan ting v&i téc dé6 nhanh hon cd mic thu nhip trong vi du dé
cip & trén. Ly do la khong can phat hanh loai ¢6 phiéu thwong méi nao dé€ hoan tat tha tuc sap

nhép, va vi thé c6 thé chia khoan 13i gop trén sd lwong c6 phin it hon.

Mot cong ty that sw sdng tao trong viéc cip von cho chwong trinh mua lai cong ty con. N6 st
dung mot loai c6 phiéu wu dii c6 thé chuyén d6i ma khong phai tra c6 tic tién mat.[6] Thay vao
dé, ty 1é chuyén doi chirng khodn phai dwoc diéu chinh hang nam dé dam bao c6 phiéu wu dii sé
dwoc chuyén déi thanh nhiéu ¢ phi€u thwong hon mdi ndm. Cac chuyén gia day dan & Phd

Wall lic dau ngudy ngudy, nghi ngd vé nhitng kiéu bip bom nhuw thé.
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That kho c6 thé tin rang cic nha dau tw khong tinh dén kha ning bao hoa vé ¢ phiéu thuong
m&i sé dwgce phat hanh néu nhitng ngwdi nam gitr trai phiéu hay c6 phiéu wu dii c6 y dinh
chuyén toan bd chirng khoan ctia ho sang c6 phiéu thwong. Qua thuce, chinh vi nhitng hanh dong
thao ting nhw vy, hién nay cac tip doan dwoc yéu ciu phai bio cdo thu nhip cda ho trén co s&
“bdo hoa hoan toan”, gidi trinh ly do dw trit c6 phiéu thwong dé chuyén doéi vé sau. Tuy nhién,
hAu hét cac nha dau tw gitra thip nién 1960 déu bdé qua nhirng ti€u tiét vun vit ndy, chi mudn

nhin thay khoan tién lai ting l1én nhanh chdng va 6n dinh.

Tap doan Automatic Sprinkler (sau nay goi la A-T-0, Inc,, ro6i lai dwoc ngai giam doc diéu hanh
Figgie doi thanh Figgie International) 1a mét vi du dién hinh minh hoa cdch ma nguwoi ta da that
sw choi tro choi tao da tang trwdng trong suét thip nién 1960. Tir ndm 1963-1968, doanh so
clia hang tang 1.400%. Hang c6 dwgc két qua phi thwong nay la nho vao cac vu mua lai. Gitra
nam 1967, bén cong ty dwoc sap nhip chi trong 25 ngay. Cac cong ty méi dwoc mua lai déu ban
véi mirc P/E twong doi thap, vi thé gidp tao ra da ting tredng manh mé vé thu nhip trén co
phan. Thi truong hudng ¢ng “tdc do ting tredng” nay bang cach nang chi s6 P/E 1én hon 50 lan
trong nam 1967. Chinh diéu nay da day gia c6 phiéu cua hiang tir mirc khoang 8 do6-la/c6 phin
vao nam 1963 1én 735 do-la nam 1967.

Ngai Figgie, chu tich tdp doan Automatic Sprinkler da thwc hién hoat dong quan hé cong ching
can thiét giup Pho Wall tw x4y 1au dai trén cat. Trong cac cudc ndi chuyén cua minh, 6ng thwong
st dung cac cum tir khé hiéu vé niang lwong cia doanh nghiép hoat dong dwdi hinh thic tw do
va méi lién hé ctia doanh nghiép véi si thay déi va cong nghé. Ong can than chi ra ring 6ng da

nghién ctru 20-30 théa thuin cho tirng cdng ty ma dng mua. Phé Wall say mé tirng tir 6ng noi.

Ngai Figgie khong phai la ngwoi duy nhit ltra bip Pho Wall. Cac nha quan 1y cua cac t6 hop doc
quyén khac gan nhuw ludn tao ra thi ngdn ngit méi cla riéng ho dé 1am l6a mat gi¢i dau tw. Ho
noéi vé cdc ma tran thi treong, nén tang cong nghé cot 16i, khdi nha dang médun va ca thuyét hat
nhén ting trwdng. Khong ai & Phé Wall that sy hiéu nhitng cum tir d6 ¢ nghia gi, nhwng tat ca

ho déu cam thay thit thu vi, hirng khéi khi dwec tham gia vao xu hwéng cong nghé.

Cac giam doc quan ly cia cac té hop ddc quyén ciing tim cadch m&i dé mé td vé doanh nghiép ma
ho d3 mua. Hing déng tau bién thanh “hé thong hang hai”. Hoat dong khai thac kém tré thanh
“Cuc khodng san khong gian”. Nha may san xuat thép dwoc goi la “Cuc cong nghé vat liéu”. Hiang
san xuat khoéa hay gia do dén thi tré thanh mét bo phén cta “Cuc dich vu bao vé”. Va néu mot
trong s6 cac chuyén gia phan tich chirng khoan “khiém nha” héi thang thirng rang bang cach
nao ban cé thé tao ty 1é tang trwdng tir 15-20% cho mot 16 dic hay xwdng dong thit hép, thi mot

giam ddc quan ly t6 hop doc quyén dién hinh s& chi ra rang cac chuyén gia vé td chirc cia ong ta
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da tach riéng hang triéu do-la khoi cac khoan chi phi thira; rang nhan vién nghién ctu thi
trwong da phat hién ra mot sé thi truedng méi mé va chwa dugc khai thac; va rang muc tiéu ting

g4p ba lan bién lgi nhuan c6 thé dé dang thuc hién dwoc trong vong 2 nam.

Thay vi bi sut gidm v&i hoat ddng sap nhip, chi s6 P/E cda to hop ddc quyén cang ngay cang
tang cao. Bdng sau day dwa ra chi s6 va gia c6 phiéu cia mét s6 t6 hop doc quyén trong niam
1967.

Bang 3.4:

1967 1969

Chitng khodn Gid caoChi s6 P/EGid thdp Chi s6 P/E

Automatic Sprinkler (A-T-0, Inc.)73% 51,0 1078 13,4

Litton Industries 120% 44,1 55 14,4

Teledyne, Inc. 71%* 55,8 28% 14,2

* Puoc diéu chinh dé€ vé sau chia tach.

Doan tau clia cac t6 hop doc quyén bong nhién phanh lai dot ngdt vao ngay 19/1/1968. Pling
ngay nay, cha dé ctia t6 hop doc quyén Litton Industries tuyén bd thu nhip trong quy II sé thip
hon rat nhiéu so v&i mirc dw doan. Tap doan nay da duy tri mirc tang 20%/nam trong gan mot
thap ky. Thi trweong da qua tin twdng vao thuit gia kim dén mirc nguwoi ta chao dén loi tuyén bo
trén véi thai dd ngd vuc va chodng vang. Trong 1an séng ban ra dién ra sau dd, c6 phiéu cta t6

hop ddc quyén da gidm khodng 40%, truéc khi bat ddu khoi phuc mot cach yéu ot.

Ditu té hai hon sip sira xay ra. Trong thang 7, Uy ban Thwong mai Lién bang tuyén b sé tién

hanh diéu tra trén dién rong vé hoat dong sap nhip cta cac t6 hop ddc quyeén. Giad c6 phiéu lai


https://sinvest.vn

ti€p tuc gidm manh. Cudi cung, SEC va cac chuyén gia kiém toan ciing vao cudc nham cd gang
lam r6 cac thu thuat bdo cdo vé hoat dong sap nhip va mua lai. Lénh ban tran ngip thi trwong.
Ngay sau do6, SEC va cong t6 vién Lién bang Hoa Ky chiu trach nhiém vé viéc chong doc quyén
da dwa ra tuyén bd bay té mdi quan ngai sau sac vé téc do ting tredng qua nhanh cla hoat

dong sap nhap.

HAu qua cla giai doan dau co nay da chi ra hai yéu t6 khong miy dé chiu. Tht nhat, cic t6 hop
dbc quyén c6 quy mo6 qua 1én va khong phai lic nao cling c6 thé kiém soat dé ché rong 1én dé.
Thuc té€ 1a cdc nha dAu tw da bi v mong vdi phép todn méi cla té hop ddc quyén; 2 cdng 2 chic
chan khong thé bang 5 va mot sd ngwoi thAm chi con ban khoan liéu né c6 thé bang 4 hay
khong. Thir hai, chinh pht va chuyén gia ki€m toan da bay t6 nhirng méi lo ngai thwc té vé toc
do6 gia tang ctia hoat dong sdp nhip cling nhw cac hoat dong pham phap c6 thé cé. Hai moi lo
ngai nay da gidm bét trong mot bo phin nha dau tw- va trong nhiéu trweong hop ching da bi
triét tiéu hoan toan - chi s6 loi nhuin dwoc tra rat cao khi phdng doanlei nhuin thu dwoc tir
hoat dong mua lai. Ban thin két qua nay da khién tro choi do thuit khong thé thuc hién dwoc, vi
cong ty mua lai phai c6 chi s thu nhap cao hon céng ty dwgc mua lai néu thi doan nay dién ra
trot lot.

C6 mot diém chd y rat tha vi d6i véi cau chuyén nay 1a trong su6t thip nién 1990 va dau thap
nién 2000, hoat dong phan tach khoi lién minh lai tré thanh mot trao lwu. Nhiéu t6 hop doc
quyén cl bat dau tach cac cong ty con hoat dong kinh doanh nghéo nan ra dé nang cao loi

nhuan.

Nhiéu thwong vu nhw vy duoc cidp vén nhé vao mot sang kién kha phd bién - mua lai dwa trén
vay no¢ (leveraged buyout - LBO). Dwi hinh thirc LBO, bén mua vay dén 90% hodc hon s6 tién
can thiét d€ hoan thanh tha tuc giao dich. Can bd thu thué gitip d& bang cach cho phép t6 chikc
dwoc mua lai tang gia tri tai san phai khiu hao. Viéc tra lai suit cao cong véi chi phi khau hao
16m hon dam bao té chirc méi chi phadi dong mirc thué twong doi thip hoidc khéng phai dong
thué trong moét khoang thoi gian. NEu moi chuyén tién trién tét dep, chd s& hitu c6 thé thu vé
nhirng khoan lgi nhuén “troi cho”. William Simon, tirng 1a vién chirc cip cao ctia B6 tai chinh, da
vé dwoc moén 13i béo bé tri gid hang triéu db-la tir mét trong nhirng thwong vu LBO sém nhéit
trong thip nién 1980 - Gibson Greeting Cards. Ngay tir thué ban dau, mét sé6 thwong vu LBO
trong thdp nién 1980 dwoc cho la kha thanh cong. Tuy nhién, dé€n cu6i thap nién nay, khi lan
séng LBO gia ting ngay cang nhanh va gia tra cho cac cong ty c6 xu hwéng ting cao giong nhw
khoan n¢ di kém, thi chi c6 rat it thwong vu giao dich dap &ng ding ky vong ctia moi nguoi. Khi
nén kinh té€ bat dau suy yéu vao cudi thap nién 1980 va dau thap nién 1990, chinh céc chi phi

chiu 13i suit cd dinh cao clia nhitng cong ty dang mic n¢ ngap dau da dit cac thé ché nay vao
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tinh canh tai chinh vé cung khé khin. Tai chinh suy yéu dau thip nién 1990 khong chi gidng
mot ci don manh vao cic nha diu tw ca nhin, ma con ca véi nhiéu ngan hang va cong ty bao

hiéu nhan tho.
“Hiéu sult” tién dén thi trweong: Bong bong c6 phiéu khai niém

Khi cac t6 hop doc quyén sup do, cac nha quan ly quy dau tw lai tim ra mot cum tir ky diéu khéc,
do 1a “hiéu sudt”. Ro rang, moi chuyén sé don gian hon khi ban mot quy twong hd véi c6 phiéu
trong danh muc dau tw cia né ma dang tang gia nhanh hon so véi c6 phiéu trong danh muc dau

tw ciia d6i thi canh tranh.

Mot s6 quy qua thwe da dat dwoc hiéu suat kha quan - it nhit 1a trong mot khodng thoi gian
ngan. Quy Doanh nghiép - 12 quy dwoc quang ba rong rai ctia Fred Carr - ¢6 tong thu nhép (ca
co tirc va 13i von) ting 117% trong nam 1967, nam tiép theo ting 44%. Ty 1é twong rng ctia quy
chi s6 S&P 500 l1a 25% va 11%. Chinh hiéu suit nay da d6 thém mot lwong tién 1én vao quy.
Cong ching nhan thiy rang thay vi dit cwgc vao ngwa, ho nén dit cwoc cho ngudi cwdi ngua thi

mai hop thoi.

Vay thi nhitng nguwoi cwdi ngwa da lam diéu nay nhw thé nao? Ho tip trung danh muc dau tw
vao cac loai c6 phiéu nang déng mang nhirng ciu chuyén thu vi, va ngay khi c6 diu hiéu dau
tién cho thdy sé c6 mot cau chuyén hip dan hon, ho sé nhanh chéng chuyén sang ciu chuyén
do6. Chién lwoc nay ciling dat hiéu qua trong mot thoi gian va c6 rat nhiéu ngudi bat chudc.
Nhitng ké an theo nay nhanh chdng dwoc trao cho “quy diu co” va nha quan ly quy dwoc goi la
“nhirng tay giangxto tré”. Cong ching dé hang triéu do-la dau tw vao cac quy tang truedng cé do

rui ro cao nhéat.

Do vay, hoat dong dau tw hiéu suit tran ngip khap Phé Wall vao cudi thap nién 1960. Loi ran
danh cho cac nha quan ly quy hét strc don gian: Tap trung tit ca c§ phiéu dang ndm giit vao mot
s6 it ¢ phiéu, va dirng chan chir xoay vong danh muc dau tw ngay khi xuat hién mét co hdi dau
tw hidp dan hon. Do hiéu suit trong twong lai gan c6 y nghia cuc ky quan trong (dich vu dau tw
bit dau cong bd chi s6 hiéu suit hang thang clia cac quy twong hd), vay nén lwa chon khén
ngoan nhat 1a mua c6 phiéu c6 khai niém thd vi, gan lién v&i mot cAu chuyén hip dan va dang
tin ciy. Ban phai ddm bao thi trwomg cé thé nhan thiy vé dep c6 phiéu cla ban ngay tai thoi
diém nay - chr khong phai tai mot thoi diém xa vori nao do trong twong lai. Vi vay, loai ¢6 phiéu

khai niém ra doi.

Du cAu chuyén khdng dang tin hoan toan, song it nh4t cdc nha quan ly d4u tw cling tin chic rang

nhin chung moi nguwoi sé tin vao cau chuyén, vay 1a da du. Tac gid Martin Mayer di trich dan 1oi
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cta mot nha quan ly quy: “Béi vi ching t6i biét dwoc nhitng cAu chuyén nay tir rat sém, ching
to6i doan rang sé co rat nhiéu ngudi nghe ké vé chung trong vai ngay tiép theo - tirng dy da dé
tao mot cd hich cho c6 phiéu do, tham chi ngay ca khi ciu chuyén van chwa dwoc xac minh.” Co
rat nhiéu nha diu tw & Pho Wall coi ddy nhw mét chién lwgc hoan toan méi mé, thé nhwng John

Maynard Keynes da phat hién ra chién lwoc nay tir nam 1936.

R&t cuc, cling dén mot thoi diém ma bat ky khai niém nao déu sé phat huy hiéu qua. Chang han
nhu trwong hop ctia Cortes W. Ranwell. Ong quan niém rang mdt doanh nghiép tré danh cho
mdt thi trweong tré. Ong tré thanh ngwdi sang 1ap, chi tich kiém cd dong 16mn nhat cia National
Student Marketing (NSM). D4u tién, 6ng thuyét phuc moi ngwoi bang hinh anh clia mot nguoi
thanh dat va giau c6. Ong s& hitu may bay hang thwong nhan Learjet mau tring cé tén la
Snoopy, mot can hd & toa thap Waldorf Towers thudc thanh phé New York, mot lau dai &
Virginia va mot du thuyén cé du phong ngi cho 12 ngudi. Ngoai ra, dng con sé hitu chudi cau
lac bd golf cao cdp dwoc dung 1én tir chinh van phong cla dng, ching chi hoat déng vao ban

dém.

Randell danh phan 1én thoi gian dé€ di tham cac nha quan 1y quy thudc t6 chirc hodc noéi chuyén
dién thoai véi ho tir chiéc Learjet, va 6ng da ban khai niém vé NSM theo cach cia mdt nha sang
1ap Bong bong South Sea. Chuyén mon thit sw ciia Randell 1a truyén ba thuyét Phic 4m. Khai
niém ma Phé Wall dd mua cta Randell 1a mot cong ty don 1é c6 thé tip trung cung cip dich vu
dap &ng nhu ciu cda gi¢i tré. NSM da tang trwedng sém théng qua con dwong sap nhip, ciing
giong nhu cac t6 hop doc quyén thong thwong trong thap nién 1960. Diéu khéic biét 1a mdi cong
ty bd phan phai lam mot thir gi dé cho thi tredng gidi tré, tir cdc poster quang cao va dia hat cho
dén 4o lanh ngén tay va cAm nang vé cong viéc hé. Ddi véi mot tay gangxto tré, thir gi c6 thé hap
dan hon mot loai c6 phi€u khai niém hwéng dén gidi tré - mot cong ty cung cip tat ca dich vu
nham tim hiéu vin hoa gi¢i tré? Nhitng bai b4o sang stia ciing v&i cac dw doan cuia Randell vé

loi nhudn cda cong ty ngay cang theo huwéng lac quan.

Béng dwéi day chi ra rd rang rang trinh do xay 1au dai trén cat cia nha dau tw td chirc it nhat

cling phai ngang ngtra v&i trinh do ciia cong ching noéi chung.

Bang 3.5:

Chi sé
Gid cao 1968- p/E S6 cd dbng té chirc cubiGid  thdpTy 1

1969 nam 1969 1970 gidm
cao

Chirng khodn
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National Student Marketing = 35%* 117,0 31 78 98

Four Seasons Nursing Centers
90% 113,4 24 0,20 99
of America

Performance Systems 23 © 13 Ys 99
* Pugc diéu chinh dé vé sau chia tach.

Mot khai niém phd bién khac 1a Four Seasons Nursing Center. Hing m& réng véi toc dé nhanh
nhu mot con dai dich, tw cAp von chd yéu thong qua viéc phat hanh no. Tuy nhién, nho cé cai
dwoc goi 1a nhan t6 kich thich vén dau tw, cdc khodn vay nay ciing tré nén nhe nhang hon. Piéu
nay c6 nghia 1a méi trai phiéu déu di kém v&i cac 1énh cho phép mua c6 phiéu thudng cta Four
Seasons v@i gia c§ dinh. VAy nén, néu gia c6 phiéu tiép tuc leo cao, ngwdi nam gitr trai phiéu sé
tAn dung 1énh cta minh va kiém 1&i. Khi cdc khodn n¢ ting 1én, dwdong nhw chang c6 ai lo lang
dén y twdng 16i thoi ve ty 18 no an toan, béi 1& day 1a mot khai niém méi va luat choi da thay doi.
Vao ngay 26/6/1970, hiang da dé don xin tai td chitc theo Chwong X, Dao luit Pha san.

Mot vi du khéc l1a Minnie Pearl - hing chuyén nhwong thwong hiéu (franchising) dé dn nhanh
rat dé tinh. P& lam vira long gi¢i tai chinh, mén ga cla Minnie Pearl da d6i tén thanh
Performance Systems. Xét cho cung, d6i v&i cac nha dau tw nham dén hiéu suit, ho c6 thé lua
chon tén nao phit hop hon thé nita? & Phé Wall, khi bi goi biang mot tén khac, hoa hong sé
chang téa hwong thom diu ngot nira. Ky hiéu “o” trong c6t “Chi s6 P/E” & bang trén 4m chi rang
chi s6 do6 1a vé cung. Performance Systems dd khong thu vé dwoc khoan tién 1 nao dé chia
trong gia c6 phiéu vao thoi diém dat mic cao nam 1968. Nhu s6 liéu trong bang cho thiy,
Minnie Pearl da dé mot qua trixng - nhwng lai 1a trivng hong. Hiéu suit trong thoi gian sau dé
clia c6 phiéu nay ciing nhw cac loai ¢6 phiéu dwgc niém yét khac that sw rat xuit sic, mic du

khong han giéng nhuw nhitng gi ma ngwoi mua da phéng doan.

Tai sao cic ¢ phiéu lai c6 hiéu suit qua téi nhw vay? Chi c6 mdt ciu tra loi chung d6 1a chi s6
P/E da bi thoi phong 1én cao dén mirc vo ly. Néu chi sd 100 gidm xudng mirc binh thwong -
khoang 20, thi ngay lic dé ban sé bi mat 80% khoan dau tw. Hon nira, hdu hét cac cong ty khai
niém luc bay gio déu vip phai khé khan nghiém trong trong hoat dong diéu hanh. C6 nhiéu

nguyén nhin khac nhau ly gii cho hién twong nay: ting tredng qua nhanh, ng qua nhiéu, mat
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kha nang kiém soat hoat dong quan 1y, v.v... Cic cong ty ndy dwoc diéu hanh bdi nhirng giam
d6c von la nguoi sang 1ap, chir khéng phai nhitng giam d6c diéu hanh cé dau 6c nhay bén. Hoat
dong gid mao cling tran lan. Chang han, Cortes Randell cia NSM da thu toi l1am gid s6 sach ké

toan va linh 4n 8 nam tu.
Thap nién 1970
Nifty Fifty

Vao thap nién 1970, chuyén gia & Phd Wall da hira hen sé quay lai v&i “nhitng nguyén tic ding

”

dan”. Cac khai niém da hét thoi va hoat dong dau tw vao cac cong ty blue-chip tré nén thinh
thanh. Cac cong ty nay khong bao gio sup dé6 nhw nhirng con s6t dau co trong thip nién 1960.
Khong gi khén ngoan hon viéc dau tw vao ¢ phiéu ctia cac céng ty nay, va réi sau do6 thodi mai

thw gian & cac san golf trong khi cdc khodan 1ai dai han tré thanh hién thuec.

Chi c6 gan 50 c6 phiéu ting tredng hang dau khién cac nha dau tw mé man. D6 la cac c6 phiéu
quen thudc - IBM, Xerox, Avon Products, Kodak, McDonald’s, Polaroid va Disney - va tat ca déu
dwoc goi chung 1a Nifty Fifty (Nhém 50). Py la cac c6 phiéu “von héa 1én”, tlirc 1a mot t6 chic
c6 thé mua lwong c6 phiéu twong d6i Ién ma khong giy dnh huwdng dén thi treong. Va do hau
hét cac chuyén gia dau tw nhan ra rang that khé quyét dinh chinh xac thoi diém hop ly d€ mua
néu khong mudn noéi la khong thé, cho nén cac c6 phiéu nay duwong nhw c6 tim quan trong rat
16n. Viy chuyén gi sé xay ra néu ban trd mot mic gia tam thoi qua cao? Cac c6 phiéu nay dwoc
chirng minh 1a sé ti€p tuc tang tredng, va sém hay mudn mirc gid ma ban di tra cling sé dwoc
chirng minh 12 ding dan. Hon nita, day 1a cac c¢6 phiéu - giéng nhw cla gia truyén - ban sé
khong bao gi¢r ban. Vi vy, cac loai c6 phiéu nay con dwoc goi la ¢d phiéu “mét quyét dinh”. Ban
chi dwa ra mot quyét dinh mua c6 phiéu, mot Ian duy nhit, va cac van dé vé quan ly danh muc

dau tw cia ban déu dwoc chim dit.

Theo mot cach khac, cic c6 phiéu nay cling tao ra mot 1&p chan bdo vé cho nha dau tw té chirc.
C6 phiéu thudc nhom nay dwoc danh gid rat cao. Cac dong nghiép sé khong thé nghi ngo vé sw
than trong va khén ngoan cia ban khi ban dau tw vao IBM. Pung la ban sé bi mit tién khi gia c6
phiéu IBM tut xudng, song diéu dé sé khong bi coi 1a biéu hién cta sw thiéu thin trong (nhw khi
ban bi mit tién trong cac thwong vu Performance Systems hay National Student Marketing).
Giong nhw nhitng con cho sdn chay dudi theo mot con thé mdy, cic quy hwu tri, cong ty bao
hiém va quy Uy thac cia ngin hang tran ngip cac loai c6 phiéu ting truwdng Nifty Fifty “mot
quyét dinh”. That kho c6 thé tin rang cac t6 chirc lai bat ddu dau co blue-chip. Bang dwdi day

liét ké chi s6 P/E cia mét s6 co phiéu dat dwgc trong ndm 1972 va dau thip nién 1980. Cac nha
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quan ly t6 chirc vo tinh lang quén sy that rang chang c6 cong ty tAm c& nao lai c¢6 thé ting
tredng nhanh dén mic dat chi s6 thu nhap t&i 80 hay 90. Mot lan niva, nguwoi ta lai chirng minh
tinh ding dan cda cAu chAm ngon: Khi dwoc che day khéo 1éo thi sw ngu dét trong ciing chang

khac gi sw khon ngoan.

Bang 3.6:

Chirng khodn  Chis6 P/E ndm 1972 Chi s6 P/E ndm 1980

Sony 92 17
Polaroid 90 16
McDonald’s 83 9

Intl. Flavors 81 12
Walt Disney 76 11
Hewlett-Packard 65 18

Khi thi trwdng chirng khoan bat diu di xuéng nam 1972, t6c do gieo rac bénh tit cia con dién
Nifty Fifty thAm chi con nguy hiém hon. B&i 1é trong khi thi triedrng nhin chung dang sut gia,
Nifty Fifty van tiép tuc dat chi s6 thu nhap ky luc va, trén co s& twong ddi, hién twong gia qua
cao gia tang nhanh chéng. Dwong nhw da xuat hién mot thi tredng “hai gid”. Tap chi Forbes da

binh ludn nhuw sau:

[Nifty Fifty c6 véchoi 1én] tir long dai dwong; nhu thé tit cd nwéc My - ngoai trir Nebraska - déu
bi nhin chim xudng bién. Thi trweong hai gia that sw chi gdm c6 mot ting va rat nhiéu gach vun,

da vo & bén dudi.

Vay thi cai gi da gitr cho Nifty Fifty dirng virng? Ciing giéng nhw nhirng nhén t6 da duy tri gia cu
hoa tulip & Ha Lan cach day tir rat 1du - d6 chinh la 4o twdng va su dién cubng ciia ddm dong.

Nguwoi ta 4o twdng rang hoat dong clia cac cong ty rat tdt, vy nén ban phai trd mirc gid nao
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cling khong thanh vin dé. ba tang truwedng lién tuc ctia céng ty chinh 1a yéu t6 ctru ban thoat khoi

canh cung quan.

Cudc vui nao roéi cling dén ldc phai tan. Tan cuc cia chirng cudng Nifty Fifty cling gibng nhw moi
con sot c6 phiéu khac. Sém hay mudn, chinh cac nha quan ly quy trwdc d6 tirng ton sting Nifty
Fifty nay sé& phai phai dwa ra quyét dinh th hai - ban ra. Trong thoi ky sup d6 dién ra sau do,

cong chung hau nhw khéng con wu i cic loai c6 phiéu tang tredng hang dau nira.
Thép nién 1980 thinh vurong

Cac con sot dau co trong thiap nién 1980 thinh virong cling khong kém phan gay cin so v&i cac
thip nién khac, va mot 1an nira, cic nha dau tw thi€u thin trong da phai tra gia cho lau dai trén

cat. Thap nién nady mé& dau bang mot con bung né phat hanh ¢d phiéu méi ngoan muc.
Sw tr& lai ngoan muc cia trao lwu phat hanh ¢ phiéu méi

Con bung nd vé cong nghé cao va phat hanh cd phiéu méi trong nira ddu nam 1983 1a mot ban
sao gan nhw hoan hado ctia nhitng cAu chuyén xay ra trong thip nién 1960, tuy nhién c6 thay doi
mot chit, dwoc bo sung mot sé linh vee méi nhw cong nghé sinh hoc va vi dién ti. Con s6t nam
1983 da khién cac nha sang 1ap cta thip nién 1960 trong giong nhw nhitng tay co bac de dat.
Tong gia tri ciia ¢d phiéu m&i phat hanh trong nam 1983 con 1én hon téng gia tri ctia c¢d phiéu
tich lily trong sudt mot thap ky trwdc dé. Vé phia cdc nha dau tw, viéc chao ban chirng khoan lan

dAu tién ra cong chung chinh 1a tro choi s6i n6i nhit trén Phé Wall.

Chang han, mot cong ty “dw dinh” san xuit hang loat robdt gidng ngwdi c6 tén 1a Androbot va
mot chudi gdbm ba nha hang & New Jersey, c6 tén 1a Stuff Your Face, Inc. Qua thuc, tdm ly héo
hirc da lan truyén sang ca c6 phiéu “chit lwong”, nhw Fina Art Acquisitions Ltd. DAy khéng phai
la ki€éu doanh nghiép tAm thwong chuyén di ban rong quin 4o ha gia hay san xuit phan cirng
may tinh, ma la mot hang c6 gu thAm my thit sw. Nhw da thé hién trén cac to quang cio, Fine
Art Acquisitions hoat dong trong linh vuc chuyén thu mua va phan phoi cac birc anh dep va ban
sao tdc phAm diéu khic trang tri. Mot trong nhitng tai sn 1ém cia hing 1a bo anh khéa than cla
dién vién Brooke Shields. Ro rang & day tiém &n mot s6 van dé lién quan dén phap luat, ching
han me cua Shields, ngwoi da phan doi viéc khai thac nhirng birc anh cia c6 bé Brooke 11 tudi -
chwa dén tudi day thi, c6 thé dé don kién. Thé nhwng, rot cuc, tit cd déu vi muc dich “nghé

thuat” va ro rang day 1a mot hing c6 dang cip.

C6 1& hoat dong chao ban ciia Muhammad Ali Arcades International da 1am bong bong né tung.

Khi can nhic moi théng tin dwoc tung ra lic by gid, 1an chao ban nay khong that sy 4n twong,
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tuy nhién lai doc d4o & chd né cho thdy tirng ddng xu van c6 thé ki€ém vé mot khoan 1&i kha kha.
Cong ty chao ban mdt b gom mot c6 phan va hai gidy chirng nhin véi mire gid riat khiém tén 1a
1 xu. Pwong nhién, mic gia nay cao gip 333 lan so v&i mirc gid ma cac thanh vién ndi bo da
phai tra cho c6 phan cia ho truéc d6 khong lau, va diéu nay chang co gi bat thuwdng. Thé nhung,
khi ngwoi ta phat hién ra rang chinh ban thin nha v6 dich Muhammad Ali lai ¢6 gang cwdng lai
strc cam db mua bAt ky ¢d phifu ndo trong cong ty trung tén v&i minh, thi cic nha dau tw mai
bat dau chd y nghién ctru tinh hinh ctia ho va da s6 khong thich thd véi nhitng gi minh thiy. Két
qua 1a c6 phiéu cta cic cong ty nho nédi chung ciing nhw gia thi tredng cia cac c6 phiéu phat
hanh ra cong ching lan dau néi riéng déu sut gidm manh. Trong khodng mot ndm, nhiéu nha
dau tw da thua 16 dé€n 90% vOn dau tu.

O trang dau cta to quang cao vé Muhammad Ali Arcades International cé bitc anh ctia nha cuu
v0 dich dirng ngay bén mot dich thu bai tran. Thoi con trai tré ndng ndéi, Ali thwong tw man rang
ong c6 thé “lo Itng nhw canh bwédm va chich dau nhw ong”. Héa ra lan chao ban Ali Arcades
(cting nhw Androbot dwoc dw kién chao ban vao thang 7/1983) khong bao gi¢ bi tha néi. Thé
nhwng rat nhiéu loai c6 phiéu khac thi c6, dic biét 1a ¢ phiéu cua cac cong ty dang & bén bo vuc

tham cta cong nghé. Va ciling giéng nhuw biét bao 1an khac, chinh cac nha dau tw da bi Iira bip.
Cac khai niém lai xAm chiém tran lan: Bong béng cong nghé sinh hoc

Théip nién 1960 la thip nién cta cong nghé dién ti, con thip nién 1980 lai chirng kién sy thong
tri ciia cong nghé sinh hoc. Cudc cdch mang cong nghé sinh hoc dwgc vi nhw cudc cach mang
may tinh; niém tin lac quan vao l&i hira hen vé cong nghé ciy ghép gen dwoc phdn anh ro trong

gia c6 phiéu cua cac cong ty cong nghé sinh hoc.

Genentech, hang 1&n nhit trong linh vwc cong nghé sinh hoc, xuat hién trén thi trweong nam
1980. Trong 20 phut giao dich dau tién, gia c6 phiéu di ting gan gip ba. C6 phiéu phat hanh
mai cla cac cdng ty cong nghé sinh hoc khac cling dwg'c mua sach nhanh chéng béi cac nha dau
tw hau déi - nhirng ngwdi nhin thiy co hoi gia nhip nganh cong nghiép méi noi tri gia hang ty
do6-la ngay tlir dau. Loai thudc diéu tri ung thw Interferon chinh 1a san phdm lam bung phat con
cudng cong nghé sinh hoc 1an dau tién. Gidi phan tich dw doan doanh sé cua Interferon sé vuot
mikc 1 ty d6-la nim 1982. (Trén thuc té, doanh sé ctia loai sadn phdm thanh c6ng nay chi vira van
& mirc 200 triéu do-la vao ndm 1989, thé nhung chang c6 gi c6 thé kim nén gidc mo xay lau dai
trén cat). Cac nha phén tich tiép tuc dw doan thu nhip cia cac céng ty Cong nghé sinh hoc sé
bung no trong hai nam ti€p theo. Va chinh ho lai thit vong. Tuy nhién, cuéc cich mang céng
nghé 1a c6 that va nguwdi ta van tiép tuc thip 1én niém hy vong bat diét. ThAm chi ngay ca cac

cong ty hoat dong yéu kém ciling dwgc hwdng loi dwdi s che chd cia cong nghé tiém ning.
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Viéc dinh gia c6 phi€u cong nghé sinh hoc da dat téi mirc ma trwede diy gi¢i diu tw chwa tirng
chirng kién. Trong thip nién 1960, c6 phiéu tang truwedng bi dau co c6 thé dwoc ban véi mice loi
nhuén 50. Trong thap nién 1980, mdt s c6 phiéu cdng nghé sinh hoc dwgc ban véi mic gid gip
50 landoanh sé. La sinh vién chuyén nganh vé dinh gi4, t6i cwc ky hirng tha khi nghién ctru vé
phwongphapma cac nha phan tich chirng khoan hop ly héa mirc gia dé. Thong thwong, cac cong
ty cong nghé sinh hoc khong c6 khoan 13i hién tai (va trén thyc té€ khong ky vong c6 13i trong vai
nam) va doanh so rat thap, vi vy can phai tim ra cadc phwong thirc dinh gid méi. Phwong phap
ma téi wa thich 1a “dinh gia tai sdn dwéi dang sdn phdm” - do mot cong ty chirng khoan hang
diu Pho Wall dwa ra. Vé co ban, phwong phdp nay bao gbm viéc danh gia gia tri cua tit ca san
phdm trong “kénh phan phéi chinh” cia tirng cong ty cong nghé sinh hoc. ThAm chi, néu san
phdm dangtrong qua trinh thai nghén - chang c6 gi ngoai ban vé ctia chuyén gia di truyén hoc,
thi van c6 thé dw doan mitc doanh s va bién lgi nhuan cho tirng san ph4m ma nha khoa hoc
nao dé thiy cé chit kha thi. Nhw vy, tong gia tri cia dong san phim sé dwa ra cho nha phan

tich mot y twdng hop ly vé mirc gid ma cong ty nén ban cé phiéu.

Duwong nhw d6i véi nhivng ngudi lac quan, chang c6 van dé tiém 4n nao sé tré thanh hién thuc.
Cé 1é quyét dinh phé duyét cia Co quan Thuwc phdm va Dwoc phdm Hoa Ky (FDA) sé bi tri hoan.
(Loai thuéc Interferon da bi tri hodn phé chuin trong nhiéu ndm). Liéu thi trweong c6 phai chiu
mic gid dwoc phim bat thwong nhw da dwoc dw bao? Liéu cé thé bao vé quyén sang ché hay
khong khi ma hiu nhw moi san phdm trong linh virc c6ng nghé sinh hoc déu dwoc nhiéu cong ty
phat trién cung mot lic hay cac vu tranh chip quyén sang ché 1a khong thé tranh khéi? Cé khi
nao cac déi tac marketing cta cong ty cong nghé sinh hoc - thwdong 1a mot cong ty 16n - “hut”
hét phan 16m loi nhuin tir mét loai sdn pham thanh céng? Vao gitra thip nién 1980, dwong nhw
chang c6 van dé tiém 4n nao nhw vay tré thanh hién thwc. Thuc t€, mot nha phan tich da nhan
dinh c6 phiéu cong nghé sinh hoc c6 dd rui ro thdp hon so véi cac cong ty dwge phdm thong
thwong bdi vi “khdng can phai dén b sdn phdm 16i thdi ndo néu doanh thu sut gidm”. Ching ta
da di dang mot vong - viéc c6 doanh s6 va loi nhuin dwong thit sw bi coi 1a mot diém bt loi
b&i chung c6 thé bi sut gidm trong twong lai. Song trong sudt giai doan cudi thap nién 1980, gia
tri thi tredng cia hau hét cac c¢6 phiéu cong nghé sinh hoc bi gidm 34. Ngay ca cac cudc cach

mang cong nghé cling khong dam bao cho loi ich cia nha dau tw.
7777 Best - Bong bong dep nhat moi thoi dai

Trong s6 nhirng con bung no va sup do6 xay ra vao cudi thip nién 1980, tbi rat thich ciu chuyén
vé ZZZ77 Best. Day la cAu chuyén kiéu Horatio Alger[7] la thwdong da lam mé hoic ca gi¢i dau tw.
Trong thé gidi lién tuc chuyén dong ctia cac doanh nhan, Barry Minkow la mot huyén thoai dich

thwc cda thap nién 1980 - moét trong nhitng nguwdi phit 1én giau cé trwée khi ho biét cao rau.
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Minkow khé&i nghiép khi méi 9 tudi. Gia dinh 6ng khéng c6 du tién dé thué nguwoi trong tré, vi
vay Barry thuong dén 1am tai clra hang git tham do me dng quan ly. &’ d6, 6ng bat dau tim viéc
qua dién thoai. P&n 10 tudi, 6ng bat dau viéc giat thAm. Trong vong 4 ndm, 6ng da lam viéc ca
vao buoi toi va mua he, cudi cung tiét kiém dwgc 6 nghin d6-la. Nam 15 tudi, 6ng mua dwoc vai
chiéc may gidt hoi nwéc va bat dau khdi nghiép véi hoat dong gidt tham ngay trong manh vwon
cta gia dinh. Cong ty cé tén la ZZZZ Best (doc la “zeee Best”). Khi con hoc trung hoc va chwa du
tubi 1ai xe, Minkow da thué mot doi quin chuyén di thu gom va gidt tham, trong khi 6ng ngoi
trong 1&p hoc va tinh toan vé sd tién lwong phai trd cho nhan vién moi tuin. Cong viéc kinh
doanh ctia dng rat phat dat. Ong tw hao rang dng da thué ca cha me 1am viéc cho minh. Pén nim

18 tudi, Minkow da 1a mot triéu phu.

Khong chi 1a ngudi tham céng tiéc viéc, Minkow con biét tw danh béng minh. Ong khoac 1én
minh tat ca nhitng gi thé hién bé mit mdt doanh nhan thanh céng. Ong lai chiéc Ferrari mau dé,
séng trong mot ngdi nha xa hoa c6 bé boi rong, duwdi day bé c6 son mot chir Z mau den rat to.
Ong ciing cong khai ca tung nhitng pham chit tot dep 16i thoi ctia nwéc My. Ong da viét mot
cuon sach c6 twa dé Making It in America (Tré thanh hién thyc trén dit My), trong d6 nhan dinh
gi¢i tré van chwa lao dong cham chi. Ong ciing d6ng gép rat hao phéng cho cac té chitc tir thién,
xudt hién trén cac doan bing quang cdo. Lic nay, hing ZZZZ Best di c¢6 1.300 nhin vién va mé&

rong mang ludi ra khap California cling nhw & Arizona va Nevada.

Liéu chi s6 thu nhip cao gidp hon 100 lan c6 qua nhiéu do6i véi mot cong ty gidt tham tim
thwong? Di nhién 1a khong khi cong ty dwoc diéu hanh béi mot thién tai, mot doanh nhan da gat
hai dwoc nhitng thanh c6ng ngoan muc, dong thoi la nguoi cé thé chirng to kha nang bén bi. Khi
Minkow tuyén b8 véi Ph6 Wall rang céng ty cua 6ng con hoat dong hiéu qua hon ca IBM va
dang hwéng dén tréd thanh “mét General Motors trong linh vuc gidt tham”, gi¢i diu tw da rat

quan tAm. Luc d6, mot nha phan tich diu tw da noi vai toi rang “Khong thé bo 1& co hdi nay”.

Nam 1987, bong béng Minkow bung n6 dot ngdt. Thwce té ZZZZ Best khong chi kinh doanh giat
tham ma con nhiéu hon thé - cong ty cling tién hanh ca hoat dong rira tién. ZZZZ Best bi két toi

NN

che gidu cho cac t6 chirc toi pham - nhirng ké mua thiét bi cia céng ty véi tién “ban” va thay thé
khodn vén dau tw cia chiing bang tién “sach” lwom lit tir hoat dong kinh doanh gidt thdm hop
phép cia ZZZZ Best. Tuy nhién, trén thwc té ban thian sy ting trwedng ngoan muc cua cong ty
cling gin gidng véi mot ti€u thuyét hw ciu va mau me, dwoc dwng 1én véi nhirng ban hop dong
khong c6 thit, thé tin dung gid mao va nhitng thi twong tw. Toan bd hoat dong la mét hé thong
Ponzi khéng 16, trong d6 tién dwoc luan chuyén tir mot nhém nha dau tw nay dé thanh toan cho

mot nhém khac. Ngoai ra, Minkow ciing bi két tdi bién thd hang triéu do-la tir ngdn quy cta
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cong ty dé sir dung vao muc dich riéng. Minkow ciing nhw cic nha diu tw khac trong coéng ty

Z777 Best déu d6i mat véi nguy co ngoi tl.

Chuwong tiép theo cla ciu chuyén xdy ra nam 1989, khi chang thanh nién Minkow 23 tudi bi
budc tdi 57 diém vé hanh vi gid mao, chiu m&c an th 25 ndm va phai boi thwong 25 triéu do-la -
khoan tién bi cdo budc 1a 14y cdp tlr ngan sach ctia cong ty. Khi bac bo don xin khoan hong, vi
thdm phan da ndi véi Minkow: “Anh rit nguy hiém béi vi anh 1a ngwoi cé tai an ndi, diéu do tao

kha ning thiét 1ap cac mdi quan hé”. Ong ta néi tiép: “Anh 1a ngwdi khong c6 lwong tam.”

Thé nhung cau chuyén van chwa két thic & d6. Minkow da ngbi tu 54 thang & nha tu Lién bang
Lompoc, gia nhap dao Co dbc, 14y dwoc bang ctr nhan va thac sy clia trweong Dai hoc Liberty. Sau
khi dwge man han tu vao thang 12/ 1994, 6ng tré thanh muc sw cip cao ciia Nha tho Kinh
thanh Cong dé6ng (Community Bible Church) tai California, & diy 6ng tip trung td chirc cac gido
doan theo kiéu gido phai Phiic am. Ong thanh 14p t8 chitc tuyén truyén mét thanh vién, tuyén
truyén vé qua trinh 6ng phuc thién. Ong ciing viét rat nhiéu cudn sach, trong dé cé Cleaning Up
and Down, But not Out, thwc hién mot chwong trinh trén dai phat thanh va tré thanh nha dién
thuyét dwoc yéu mén. Ong con duwoc moi 1am c6 van dic biét cho FBI dé phat hién cac vu lam
gia. Nam 2006, James Asperger - nguoi tirng khdi to6 Minkow - viét: “Barry da phuc thién mot
cach 4n twgng - ca cudc séng riéng tw cling nhw viéc vach tran hanh vi gid mao nhiéu hon ca

nhitng t6i 16i ma 6ng da pham phai.”
Tat ca nhitng diéu nay c6 y nghia gi?

Nhirng bai hoc trong lich s thi treong 1a qua ré rang. Phong cach va kiéu mot danh gia ching
khoan ctia cac nha dau tw c6 thé va thwong déng vai tro cuc ky quan trong trong viéc dinh gia
chirng khoan. Do6i khi thi tredrng chitng khoan to ra thich &ng véi thuyét 1au dai trén cat. Chinh

vily do nay ma tro choi dau tw ¢ thé cwc ky nguy hiém.

Mot bai hoc khéc cling cin lwu y 1 cdc nha diu tw phai rit thin trong khi mua “c6 phiéu phat
hanh méi” néng hdi trong thoi dai ngay nay. Hau hét cac ¢ phiéu chao ban ra cong ching lan
dau tién déu khong dem lai hiéu suit cao bang thi trudrng chirng khoan néi chung. Néu ban mua
mot c6 phi€u méi phat hanh sau khi bat dau giao dich, théng thuwong véi mike gid cao hon, thi
nguy co bi thua 16 cang cao. Nha diu tw cin phai dwgc tw van tot d€ dau tw vao cac c6 phiéu

phat hanh méi moét cach than trong.

RO rang gi¢i diu tw da xay qua nhiéu lau dai trén cat trong qua kh véi cac 1an phat hanh lan

dau ra cong chung (IPO). Xin hdy nhé rang chinh cac nha quan ly cta cong ty lai 1a ngudi ban c6
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phiéu IPO nhiéu nhit. Ho c6 diy doanh s6 1én cao dé dat mirc cwc dinh hwng thinh cta cong ty
hay dé twong xtirng véi tAm ly hdang hai, nhiét tinh chay theo mét thoi thuwgng cla cic nha dau
tw. Trong nhitng trwrdng hop nhw vy, loi kéu goi tit cd moi ngwdi ing hd cudc choi - thdm chi
ngay trong linh vwc c6 téc do ting truwedng cao - ciing chi tao ra sy thanh céng phi loi nhuén cho

cic nha dau tuw.

Thap nién 1990 bit 6n

Con sOt dat dai va c6 phiéu & Nhat Ban

Mot trong nhitng con buing né - sup do6 1én nhit xay ra vao cudi thé ky XX chinh 1a thi trweong
bat dong san va chirng khodn Nhit Ban. Tir ndm 1955-1990, gia tri bat dong san & Nhit da tang
hon 75 lan. Pén nam 1990, wéc tinh tong gia tri bat dong san ctia Nhat 1a gin 20 nghin ty do-la -
twong dwong véi hon 20% tdng tai san cda toan thé gi¢i va gip doéi tong gia tri cla thi treong
chirng khoan toan cau. My c6 dién tich dia ly rong gap 25 lan Nhat, thé nhwng gia tri bat dong
san cua Nhit tai thoi diém ndm 1990 dwoc danh gid 1a gip 5 lan gia tri dat dai cua toan nwéc
My. Trén ly thuyét, ngwdi Nhit cé thé mua toan bo dat dai &@ My néu ho ban di thi d6 Tokyo. Chi
can ban Cung dién Hoang dé va cac khu dat xung quanh cung dién nay véi mirc dinh gia trén
cling du tién dé mua toan bd bang California.

Thi tredng chirng khoan dap tra bang cach bay béng 1én nhw mot kinh khi ciu chira day khi heli
vao mét ngay dirng gi6. Tir ndm 1955-1990, gia c6 phiéu da ting 100 lan. Khi dat mirc dinh cao
nhit vao nam 1989, tong gia tri thi trweong cia cd phiéu Nhat 1a khoang 4.000 ty do-la, gap 1,5
lan gia tri cha tit cd von c6 phan cia My va gan twong dwong védi 45% tong gia tri von hoda thi
trwong c6 phiu thé gi¢i. Cac nha dau tw bam vao thuyét nén tang virng chic vo cung choang
vang trwdc nhirng con s6 nay. Ho hoang mang nhin thiy c6 phiéu Nhit dwoc ban véi gia gap 60
JAnmic thu nhip, gan 5 lan gia tri ghi s6 va hon 200 I4n ¢6 tirc. Trong khi dé, c6 phiéu cua My
c6 chi sé P/E 1a 15 va ctia London 1a 12. Khi so sanh gitra cac céng ty véi nhau, mirc gid co phiéu
Nhat qué cao thdm chi dwgc phan chi€u an twgng hon. Gia tri ciia tip doan NTT - mot hing dién
thoai khong 16 cia Nhit, dwoc tw nhan héa trong giai doan bung né - nhiéu hon tdng gia tri cia
AT&T, IBM, Exxon, General Electric va General Motors céng lai. C6 phiéu ngin hang Dailchi
Kangyo dwoc ban véi gid cao gip 56 1an mic thu nhép, trong khi d6, Citicorp - mot ngin hang
dong hang ctia My - lai chi c6 gia gip 5,6 lan mirc thu nhap. Téng gia tri thi treong ciia Nomura
Securities - hang moi gi¢i ¢4 phi€u lén nhat Nhat Ban- da vwot qua téng gia tri cla tit ca cac

cong ty moi gi¢i cia My gop lai.
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C6 hai cau chuyén hoang dwong da tao luc diy cho thi trwong bit dong san va chirng khoan.
Thi nhit la gid dat c6 thé khéng bao gio tut xudng. Thit hai la gia c6 phiéu chi cé thé di 1én. Hai
cau chuyén nay dwoc tiép sttc bang mot lwong tién mat 16n dén tir thdi quen tiét kiém gan nhw
12 bat budc ciia nguwdi Nhat va bang khodn tién 13i it i tir cAc tai khoan tiét kiém, chi c6 13i suit
chwa dén 1%. Choi chitng khoan tré thanh mdi ban tAm hang dau trén khip ca nwéc. Ci nhuw
chi sau mot dém, dan 6ng Nhat Ban da chuyén han tir tha doc truyén tranh khiéu dAm tAm
thwong sang nhirng ciu chuyén khing khiép vé hanh trinh chinh phuc thi tredng chitrng khoan
day hdp dan. Nguoi ta néi rang & nwdc Anh, mdi géc phd déu cé6 mot van phong ca cuoc (hay

nguoi thu tién ca cwgc). Con & Nhat Ban, goc phé nao cling c6 van phong moi gidi.

Nhitng ngudi ing ho thi tredng chirng khodn cé thé gidi dap moi y kién phan déi hop 1y nao cé
thé dwa ra. “C6 phai chi s6 P/E da bi ddy 1én dén mic trén troi khéng?” “Diu c6.” Nhirng nguoi
ban hang & Kabuto-cho (Ph6 Wall ciia Nhit) tra l1oi: “Tién 13i cia Nhat gidm nhe so véi tién 13i &
My béi vi chi phi khidu hao bi phong dai va tién 1ai khong bao gobm tién 13i cla cac cong ty con s&
hitru mot phan.” Vi vy, chi s6 P/E dwgc diéu chinh dwdi cac tic dong nay sé thip hon rat nhiéu.
Liéu rang mirc lgi nhuan chwa day 0,5% c6 bi coi 1a thdp dén mirc bt hop Iy hay khong? Cu tra
loi 1a diéu nay chi don gidn phan anh ty 1€ 13i suit thip tai thoi diém dé & Nhat Ban. Liéu c6
nguy hiém khéng khi gid c6 phiéu cao gip 5 lan gia tri tai san? Khong nguy hiém chit nao. Gia
tri ghi s6 khong phan anh sy tang gia dang kinh ngac cia phan dat thudc quyén sé hiru cta cac
cong ty Nhat Ban. Hon nita, hién twong gia dit & Nhat qua cao dwoc “ly giai” 1a do mat d6 dan so
& Nhat qua déng, dong thoi quoc gia nay c¢d qua nhiéu quy dinh, ludt thué khac nhau han ché

viéc st dung dat 6.

7

Trén thuc té, khong c6 “loi giai thich” that sy thuyét phuc nao vé tinh trang thi trweong bat dong
san va co phiéu ting gia khing khiép. Ngay ca khi thu nhip va c6 tirc dwoc diéu chinh, cac chi so
van cao hon rat nhiéu so véi cac qudc gia khac, tham chi bi ddi 1én mot cach bat thwong khi so
v&i chinh lich st cia nwéc Nhat. Hon nira, kha nang sinh loi & Nhat dang trén da suy giam, dong
yén Nhit qua manh lai c6 nguy co khién hoat dong xuat khau hang héa ra nwéc ngoai gap nhiéu
kho6 khin hon. Mdc du & Nhit dit dai rat hiém, song cac nha san xuit cia nwéc nay, nhw cac
hang san xuit 6t6, van tim dwoc nhitng khu dit rong ménh méng & nwéc ngoai dé xy duwng nha
may méi, véi gid cwc ky hdp dan. Thu nhap tir hoat ddng cho thué bit dong san ting chdm hon
rat nhiéu so véi gia dat, diéu do6 chirng té ty suat lgi nhudn tir bat dong san dang giam xudng -
trir phi gia ti€p tuc ting vut. Cudi cling, ty 1& 1ai suit thdp - vén 1am nén tdng virng chic cho thi

trwedng - cling da bat diu ting trong nam 1989.

Nam 1990, truéc su thit vong ndo né cla gi¢i ddu co - nhitng nguoi trede dé6 da khang dinh

rang cac dinh luat co ban vé lwc hip dan tai chinh khong thé 4p dung & Nhat Ban, Isaac Newton


https://sinvest.vn

NN

da “tim dén” dat nwdc nay. Diéu tha vi la chinh chinh pht da lam roi qua tdo. Ngin hang Nhat
Ban (Quy Duw trir Lién bang ctia Nhit Ban) da nhin thiy bong ma x4u xi ca hién twong dau co
phé bién dang quay cubéng trong con khat vay tién cling nhw sy bung nd tinh thanh khoan khién
mikc gid c6 phiéu va bat dong san tang. Vi vy, ngan hang trung wong da han ché tin dung va
quyét dinh tdng murc 13i suit v&i hy vong nguy co gia bat dong san tiép tuc ting cao sé bi chan

dling va thi trweong c6 phiéu sé dan ha nhiét.

Biéu do  3.1: Bong béng thi trwong chi*ng khoan  Nhit  Ban
Gia cO phiéu Nhat twong rng véi gia tri ghi s6, 1980-2000

1960 1962 1984 1986 1988 150 1992 1994 1996 1998 2000

Ty 1€ 13i sudt, von trwdc do lién tuc ting trong sudt nam 1989, lai ting manh trong nam tiép
theo. Thé nhung thi trudmg chirng khoan khong hé lang xudng, ma thay vao do, n6 da bi sup doé.
Gia cling tudt déc nhanh khong kém gi lic thi treong chirng khoan My sup d6 trong giai doan tir
cudi nam 1929 dén gitra nam 1932. Chi s6 thi trweong chitrng khoan cia Nhit (Nikkei) dat
ngudng gan 40.000 vao ngay giao dich cudi cung cua thip nién 1980. Dén gitra thang 8/1992,
chi s6 nay tut xudng mc 14.309, tirc la giam khoang 63%. Trong khi dd, chi s6 cdng nghiép
binh quian Dow Jones giam 66% trong khodng thoi gian tir thang 12/1929 dén mua hé nam
1932 (méc du ty 1€ sut giam 1a 80% so v&i mirc hoi thang 12/1929). Biéu do trén cho thay kha
ro rang hién twong ting gia c6 phiéu tir gitta cho dén cudi thip nién 1980 da phan 4anh sy thay
déi trong cdc m6i quan hé dinh gid. Gia c6 phiéu sut gidm tir ndm 1990 chi don gidn phan anh

sw quay tré lai cic mdi quan hé gia - gia tri ghi s6 von rat pho bién vao dau thap nién 1980.

Tuy nhién, viéc xac dinh thoi diém va mirc do thiét hai do thi tredng bit dong san sup do giy ra
con phirc tap hon nhiéu béi 1& bit dong san rit hiém khi dwgc ban tir ngwdi nay sang ngudoi
khac. Tuy nhién, du thip nién 1990, hoi da xi ra khoi qua bong bat dong san. Cac bién phap
khac nhau dé xac dinh gid dat va gia tri bt dong sadn da cho thiy mirc sut gi trén thi trueong
nay ciing nghiém trong khéng kém gi trén thi trweong chirng khodn. Bong bong tan bién da phu
nhan hoan toan ciu chuyén hoang twéng cho rang Nhat Ban 1a mot tredmng hop dic biét, rang
gia tai san clia qudc gia nay sé ludn tang. Pham vi ap dung lwc hdp dan tai chinh khéng bao gi

bi gi¢i han vé mit dia ly.
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Bong bong Nhit bung né da gy anh hwdng sau rong téi hé thong tai chinh cling nhw nén kinh
té cia nwdc nay. Khong gidng nhw cac to chirc & My, ban thin cic ngin hang thwong mai, cong
ty bao hiém nhan tho va thim chi ca tip doan phi tai chinh cla Nhat cling ndm gitr mot lwgng
16n co6 phiéu va bat dong san. Bong bong v& tung da lam suy yéu toan bd hé thong tai chinh, tiép

theo d6 1a tinh trang suy thodi trim trong kéo dai sang tan thé ky XXI.
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4.Bong béng loén nhatmoi thoi  dai:
Internet

Né&u ban c6 thé gitr binh tinh trong khi tit ca

moi ngwdi xung quanh déu cuéng lén...

B6 ndo ctia ban chinh la Trai dat, né chira dung

moi thit trong do...
—Rudyard Kipling, If (Néu)

Pay la ciu chuyén vé bong béng 16n nhit thé ky XX - néu khéng muoén néi la 1é6n nhat moi thoi
dai. Qua thuec, that khong cong bang khi so sanh bong béng Internet véi con cudng ct hoa tulip.
HAu hét cac bong bong thwong gan lién véi mot cong nghé méi nao dé (chang han con bung né
tronics hay cong nghé sinh hoc), hoic véi mot co hoi kinh doanh méi (chang han viéc xuat hién
cac co hoi kinh doanh méi c6 kha ning sinh 1&i 1é6n da dan dén Bong béng South Sea). Internet
gan lién véi ca hai nhan t§ nay: Internet 1a mot cong nghé mai, ddng thdi né mang lai nhiéu co
hoi kinh doanh mé&i hira hen 1am nén mét cudc cich mang trong cach thirc ching ta tiép cin
thong tin, trao d6i, mua ban hang héa va dich vu. Trién vong vé cong nghé Internet da tao ra strc
manh san sinh cling nhw kha nang tan phé cua cai khing khi€p nhit moi thoi dai. Khi bong béng
nd bup, hon 8.000 ty do-la gia tri thi trwedng boc hoi hoan toan. Dwdng nhw toan bo san lwong
cla cac nén kinh té Dirc, Phap, Anh, Italy, Tdy Ban Nha, Ha Lan va Nga tao ra trong mét nam da

bién sach.
Bong bong da noi I1én nhw thé nao

Trong cu6n Irrational Exuberance (Sw tang trwdng phi ly), Robert Shiller @i mo ta cac bong
béng nhu “cac vong thong tin phan hoi tich cwc”. Mot bong bong bat dau néi 1én khi mot nhém
c6 phiéu bat ky xudt hién, trong tredrng hop nay ¢ phiéu gan lién véi sw hdo hirc vé cong nghé
Internet. Hién twong gia tang cao khuyén khich thém nhiéu ngwdi mua ¢ phiéu, do dé 1am gia
tang lwong tin tirc vé c6 phiéu xudt hién trén tivi va bao chi; diéu nay lai cang khuyén khich
thém nhiéu ngudi mua, nhd vdy mang lai khoan lgi nhuin béo bé cho cac ¢6 déng ndm gitr ¢6
phiéu Internet tir sém. Tai cac bira tiéc cocktail, cAc nha diu tw thanh cong “thao thao bit tuyét”
v(&i ban bé rang lam giau that dé dang, tdc dong nay khién gia c6 phiéu tiép tuc tang, tir d6 kéo

theo ngay cang nhiéu nhém dau tw. Tuy nhién, toan bd co ché nay giong nhw mot kiéu hé thong
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Ponzi, trong d6 yéu cau phai tim ra thit nhiéu nha dau tw ca tin d€ mua c6 phiéu cia cic nha

dau tw d3 mua sém hon. Cudi ciing, sé c6 ngwdi nang tay trén clia nhirng ké dai ngdc.

Tham chi, ngay ca cac hiang danh tiéng & Ph6 Wall cling tham gia vao luéng khi néng. Gitra nam
2000, Goldman Sachs - mot hang dau tw uy tin - da binh lu4n rang lwong tién mat ma cac céng
ty dot.com “d6t” chti yéu la do van dé “tAm ly nha diu tu”, cht khong phai “rdi ro dai han” déi
voi linh viee nay hay “thé gi¢i 40” - nhw cdch ma ngwoi ta van goi cong nghé Internet. Mot vai
thang sau, hang tram cong ty Internet pha san, ngiu nhién chirng minh b4o c4o ctia Goldman la

dung. T8¢ do dét tién khong phai 14 rii ro dai han - ma lai chinh 13 rdi ro ngan han.

Cho dén trwéc thoi diém do, bat cir ngwoi nao tirng ché giéu tiém nang ciia “Nén kinh t&€ m&i”[8]
va bi coi la ¢6 ht da so6i 1én vi ghen ti v&i tit cd moi nguwoi dang kiém 11 nho vao cong nghé nay.
Nhw biéu d6 dwdi day cho thay, chi s6 NASDAQ - vé co ban dai dién cho cac cong ty thudc Nén
kinh t€ mé&i trong linh vuc cong nghé cao - da ting hon ba lan tir cu6i nam 1998 dén thang

3/2000. Chi sé P/E cta cac c6 phiéu dwoc bao gom trong chi s6 da tang vot 1én hon 100.

Biéu d6 4.1: Chi s6 chirng khoan NASDAQ tir thang 7/1999-7/2002

Y

Thing 141399 Thing 1/2000 Théng 1/2001 Thing 122002 1000 t— —

Bong bong cong nghé cao trén dién rong

Khi bong bong dang bay cao thi viéc tim mot ngwdi phan doi hay nhao bang linh vuc cong nghé
nay ciing kh6 nhw tim mot nguoi tho stra may Maytag[9]. Cac cudc khao sat vé gidi diu te dau
nam 2000 cho thiy nhitrng ky vong vé lgi nhuén tir ¢6 phiéu trong twong lai dao dong tir 15-
25%/nam hodc cao hon nita. Nhw vay, tinh tir nam 1982, thi trwong chirng khoan da mang lai
loi nhuén trén 18%. Péi véi cac hdng nhw Cisco va JDS Uniphase - thwong dwoc biét dén la
nhén td tao ra “xwong song cho mang Internet” - thi mirc lgi nhuin 15%/nam sé bi chi trich
nang né. Song c6 phiéu cta Cisco c6 chi sé P/E 1én dén 3 con s6 va gia tri von hoda thi tredng cla
hang nay la gan 600 ty do6-la. Néu lgi nhuin cua Cisco ting 15%/nam, thi cho dén tin 10 ndm
sau, cd phiéu clia hing nay van dugc ban & mic cao hon chi s6 trung binh. Va néu Cisco van duy

tri mic lgi nhuin 15%/ndm trong vong 25 nam tiép theo, dong thi nén kinh té quoc dan tiép
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tuc tang 6% trong cling khoang thoi gian do6, thi c6 1€ tai san cta Cisco sé 1én hon toan bd nén
kinh té. R6 rang khong hé cé sy lién hé nao gitra viéc dinh gia thi treong chirng khodn va nhirng
ky vong hop ly vé toc do tang trwdng trong twong lai. Thdm chi c6 phiéu blue-chip Cisco da mat
hon 90% gia tri thi trwdng khi bong béng vé tung. Déi véi treong hop JDS Uniphase, biéu do
dwdi diy mo ta gid co phiéu ctia hang nay véi chi s6 NASDAQ tir gitta ndm 1997 dén gitra nam

2002. Khi so sanh nhw viy, rat khé nhin ra bong bong trong chi s6 tong thé.

Biéu d6 4.2: So sdnh co6 phiéu JDS Uniphase véi chi s6 chirng khodn NASDAQ ttr thang 7/1997-
7/2002

+3000%
+2000%

+1000%
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0% et ll

Thing 14998 Thang 141993  Thing 1/2000 Thing 1/2001 Thing 1/2002

C6 phiéu cta cac hang nhw Amazon.com va Priceline.com - nhitng ké di dau trong cudc diéu
binh Internet - da ting dén mc chéng mit. Miac du doanh thu ban sach twong déi khiém tén va
16 16m, Amazon van ban dwoc ¢6 phiéu véi mikc gia gidp téng gia tri von hda thi tredng cia hiang
nay (gid c¢d phiéu dwoc nhan véi s lwong c6 phan) 1én hon tong gia tri thi treong cia tit ca
nha sach thudc s& htru cong nhw
Barnes & Noble. Nam 1999, Jeff Bezos, gidm d6c diéu hanh cia Amazon, dwoc tap chi Time
binh chon 1a “Nhan vat ctia ndm”. Trong khi bi thua 16 hang ddng tién, Priceline - mot hing d4u
gi4 co trang web ban cac chd tréng trén may bay, da dwoc ban lai. Gia tri von hoa thi tredng ciia
hdng nay con 1é6n hon téng gia tri vén héa cda tat ca cac hang van tai hang khong gop lai. Con
dién loan vé cac loai c6 phiéu lién quan dén Internet dworng nhw khong cé gidi han. Két qua
tham hai ma gi¢i dau tw phai hirng chiu, thim chi ngay ca doi véi loai c6 phiéu hang dau thudc

Nén kinh t€ méi, dwgc trinh bay trong bang dwéi day.

Bang 4.1: C6 phiéu hang d4u thudc Nén kinh té méi khién gi¢i dau tw sat nghiép ra sao

C6 phiéu Mikc gid cao ndm 2000 Mirc gid thdp ndm 2001-2002 Ty 1¢ gidm
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Amazon.com 75,25 5,51 92,7

Cisco Systems 82,00 8,12 90,1
Corning 113,33 1,10 99,0
JDS Uniphase 297,34 1,58 99,5
Lucent Technologies 74,93 0,55 99,3
Nortel Networks 143,62 0,43 99,7
Priceline.com 165,00 1,05 99,4
Yahoo.com 238,50 8,45 96,4

Véi tro choi vé tén goi trong thoi ky bung né tronics, hdu hét cac céng ty déu thém hiu to
“tronics” nhdm thu hut sy chu y; cAu chuyén twong tw cling lap lai khi con dién loan vé Internet
bung phat. Hang chuc cong ty, thim chi ngay ca nhitng hang khong hé lién quan dén Internet,
déu dai thanh tén c6 hoi hwéng gin vai dia chi trang web, nhw dot.com, dotnet hay Internet. Ba
nha nghién ctru thudc treong Pai hoc Purdue 1a M. Cooper, D. Dimitrov va P. R. Rau di tién
hanh nghién ciru 63 cong ty do6i tén véi mot vai tir lién quan dén dia chi trang web trong nam
1998 va 1999. Khi danh gia mirc do bién dong gid c6 phiéu cla cac cdng ty tir 5 ngay trudc khi
ddi tén (khi thong tin vé viéc thay d6i tén bat dau bi ro rf) cho dén 5 ngdy sau khi ching tuyén
b6 d6i tén, ba nha nghién ctru khang dinh viéc ddi tén c6 tdc dong rat manh. Trong khoang thoi
gian 10 ngay, gid c6 phiéu cla cic cong ty da doi tén ting hon 125% so véi cac cong ty hoat
déng trong cung linh vwc. Ngay ca khi hoat ddng kinh doanh chinh ctia céng ty khéng hé lién
quan t&i Internet, gid c6 phiéu cia né van ting. Trong mot nghién ctru sau nay veé thoi ky hau
bong béng, cic tac gia da phat hién gia c¢d phiéu ciing dwoc loi rat nhiéu khi cum tir dot.com bi

x0a khaéi tén ctia hang.

Trwong hop PalmPilot, hang san xuat thiét bi ki thuat s6 hd tro ca nhan (PDA) 1a mdt vi du dién

hinh vé con dién tran lan khép thi trudmg - con dién vuot xa cd nhitng diéu twdng chirng nhw
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phi Iy nhat. Palm thudc quyén s& hiru cia mot cong ty cé tén la 3Com. K€ tir khi cic thiét bi PDA
dugc chao ban trong cudc cach mang ky thuat s6, ngwoi ta da cho rang PalmPilot s& 1a mot loai
c6 phiéu cuc ky hdp dan. Thé nhung 3Com lai biét rat it vé xu hwéng phan rng manh mé cta thi

treong.

PAu nim 2000, 3Com ban 5% c8 phan Palm ma hiang nay nam gitr trong lan chao ban ching
khodn d4u tién ra céng ching. Gia c6 phiéu Palm ting qui nhanh dén mic gia tri vén hoa thi
trwdng clia Palm da ting gip doi so véi ctia 3Com. Thé nhuwng cin phai nhé rang 3Com van nim
gitt 95% c6 phan cda Palm. Vay hoda ra gia tri ciia 95% c6 phén ctia Palm con 16n hon tong gia tri
v6n hoa thi tredng cia 3Com dén gan 25 ty do-la. Clr nhw thé tat ca cac tai sdn khac cua 3Com
chi dang gid “4m” 25 ty d6-la. Néu ban mudn mua PalmPilot thi ban ciing c6 thé mua 3Com va
nam gitr toan bd hoat dong kinh doanh con lai ctia 3Com v&i mirc “Am” 61 d6-la/c6 phan. Trong
cudc tim loi nhuén phi ly tri, thi tredng da ndy sinh rat nhiéu hién twong bat thwong, thim chi

con la lung hon cd hanh dong gid mao s6 sach chirng khoan ma sé nhanh chéng bi phanh phui.
Con dién chwa tirng c6 vé c6 phi€u phat hanh méi

Trong quy I ndm 2000, 916 hing dau tw mao hiém di diu tw 15,7 ty do-la vao 1.009 hang
Internet m¢i thanh 14p. Nhiéu cong ty c¢d ging bat kip trao lwu: mot con sd dang kinh ngac - 159
IPO da thwc hién trét lot trong quy nay. Cling giong nhw thoi ky bung ndé Bong béng South Sea,
nhiéu hang dwoc cip von tai trg da tré thanh tro cwoi 16 bich. GAn nhw moi cong ty déu bi cuon
theo con 16¢ dot.com. Chuing ta hdy cling nghién ciru mot vai vi du sau day vé cac hiang Internet

ma&i ra doi.

Hang Digiscents gi¢i thiéu sdn phadm thiét bi ngoai vi ¢ thé két ndi véi may tinh dé cac
trang web va tro choi dién tir phat ra mui vi. N6 da “nwéng” hang triéu do-la cia cac nha dau tw

vén mao hiém dé c6 phat trién mét loai thiét bi nhw vay.

Flooz dwa ra sang kién vé mot loai tién té thay thé tén la Flooz - c6 thé gitri qua email cho
ban bé va gia dinh. D6 khong han 1a tién, b&i vi ban chi c6 thé sir dung & mot s6 dia diém, song
n6 chic chan 12 mot moén qua doc ddo. D€ c6 thé nhanh chéng trién khai, Flooz.com da 4p dung
mot cAu chAm ngdn cd cua treong kinh doanh: “Bat ¢t ké ngdc nao ciing c¢6 thé ban héi phiéu tri
gid 1 do6-la d€ 14y 80 xu.” Flooz.com d3 tién hanh dot chao ban dic biét ddi véi nhitng nguoi co
thé bach kim ctia ngan hang American Express, cho phép ho mua 1.000 d6-la tién dién tir Flooz
v&i gia chi c6 800 do-la. Ngay trwdce khi tuyén bd pha san, chinh hang Flooz ciing bi “giy 6ng
dap lwng 6ng” khi c6 hai bang nhém tdi pham Philippin va Nga da s dung sé thé tin dung danh

cap dé mua 300.000 do-la tién dién tir Flooz.
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Con ddi vdi tredrng hop clia Pets.com, hing c6 mot con rdi may man dién xuit trong cc
doan quang cdo trén tivi, thAm chi n6 tirng xuit hién trong cudc diéu hanh mirng 1€ ta on hang
nam cua hé thong cra hang Macy danh tiéng. Tuy nhién, hinh dnh phé bién cda con réi may
man nay ciing khong thé che diy sw that 1a rit kho kiém loi chi bang viéc chuyén ché cac tii

dung thirc an cho tha cung nang hon 11 kg.

Danh sach tén rit nhiéu cong ty theo duéi linh vyc Internet mao hiém cang chirng minh ro sy
nhe da ca tin: Bunions.com, Crayfish, Zap.com, Gadzooks, Fogdog, FatBrain, Jungle.com,
Scoot.com, mylackey.com va moreover.com, v.v.. Pay khong phai la cAc mé6 hinh kinh doanh, ma
thwc chat la cAc mé hinh dai dién cho hoat dong kinh doanh thit bat.

Philip J. Kaplan da chirng té 12 mot phdng vién thoi sy xuit sdc chuyén phan tich sw ngu dét clia
hoat dong cdp von dé thanh lap cic cong ty dot.com méi. Ngay sau khi bong béng xi hoi, 6ng
quyét dinh 14p mot trang web c¢6 tén 1a F¥**kedcompany.com dé phoi bay nhirng ciu chuyén tim
phao, bén 1é méi nhat vé cac cong ty dot.com dang bi chim xudng. Trang web da thu hat 4 triéu
nguwoi truy cap. Sau dé, Kaplan xuit ban mot cudn sach cling tén véi trang web nham ché nhao
100 y twdng kinh doanh dot.com 16 bich nhat. Kaplan dd mo td vé sw pha san cua coéng ty

Swaplt.com nhuv sau:

HAY DE TOI CAT NGHIA RO RANG HOAT DPONG NAY:
T6i gri cho ho mot dia CD.

Ho dwa lai cho to6i thé "Swaplt Bucks” vo dung.

Ho v& no.

Tbi chang c6 gi ca.

Tuyét, hdy cho t6i dang ky lam thanh vién!

Swaplt.com la mot y twdng cuc ky ngu xudn. Hing da dwa ra gia thiét 1a moi nguwoi c6 thé mua
bén, trao ddi dia CD va tro choi dién tir d3 qua st dung bang cach giri ching dén Swaplt.com.
Sau d6, ho dwoc phat thé "Swaplt Bucks”, ¢ thé sir dung dé mua d6 dung bo di ctia nguwdi khac
cling dwoc giti dén hang... Thanh cong ruc r& ctia eBay hoan toan dwa trén sw that1a ho KHONG
CO HANG TON KHO. Bing viéc xtt 1y tit ca khéi lwong hang ton kho nhuw vay, Swaplt giéng nhu

tit ca nhitng thr d6 bd chang dem lai chit ich lgi nao.

TheGlobe.com
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Ky rc song dong nhat vé giai doan bung n6 IPO ma t6i con nhé xdy ra vao mot budi sdng sém
thang 11/1998, khi t6i dang tham gia cuéc phong van trong mot chwong trinh truyén hinh.
Trong khi doi & “phong nghi”, téi da nghi that khong thich hop khi ng6i canh hai anh chang mac
quan jean trong nhw hoc sinh phd thong, mac du chac chdn phai hon 20 tudi. Téi khong hé biét
rang ho chinh 1 nhirng ngdi sao m¢i ndi dau tién trong giai doan bung nd Internet va 1a tiéu
diém cta chwong trinh. Stephen Paternot va Todd Krizelman da thanh 14p mot cong ty c6 tén la
TheGlobe.com trong phong ngi tip thé ctia Todd tai Cornell. Cong ty cta ho 1a mot hé thong
thong bao tin nhan truc tuyén trén dién rong véi hy vong sé mang vé mic doanh thu cao tir viéc
ban cic quang cdo tiéu dé. Trwdc d6, mot cong ty can phai c6 doanh thu va lgi nhuén thuc té dé
c6 thé phat hanh c6 phiéu ra céng ching, thé nhung TheGlobe.com thi khdng cé ca hai. Tuy
nhién, day la ky nguyén mdi, va Credit Suisse First Boston - cht ngan hang cta ho - da cho
phép céng ty phat hanh c6 phiéu véi gia 9 d6-la/c6d phan. Ngay 1ap tirc gia tang vot 1én 97 do-la.
Vao thoi diém d6, diy 1a mirc ting trong ngay dau tién phat hanh cao nhit trong lich s, ning
gia tri thi tredng cia cong ty 1én gan 1 ty do-la va bién hai thanh vién sidng 14ap thanh triéu pha.
D6 chinh 1a ngay ching ta hiéu dwoc rang gi¢i dau tw ¢ thé ném tién vao bat c thwong vu nao
ma chi cach d6 5 nam chic han da khéng vuot qua dwgc cic rao can cua hoat dong tham tra

thong thuong.

Viéc phat hanh c6 phiéu lan diu ra cong ching ctia TheGlobe.com chinh 1a chit xtc tac lam
bung né giai doan phat bénh ctia bong bong Internet. Mdi quan hé giira lgi nhuin va gia c6 phan
rat chit ché, va c6 cd mot lan séng cac dw an kinh doanh mao hiém dang thua 16 lao vao thi
treong cung véi IPO. Con ddi véi Paternot, nam 1999, mot phong sw ciia kénh CNN da chop
dwoc canh anh nay mic quan den béng bay, dirng nhay trén mot chiéc ban trong mot hop dém
thoi thwong & New York cling véi ¢d ngwdi mau ma anh nay gianh dwoc nhw chién loi pham.
Nguwoi ta da nghe thiy Paternot néi nhw thé nay trong may quay: “C6 ban gai, cé tién. Gior day
toi da sdn sang dé€ s6ng mot cudc doi phu phiém, dang kinh tém.” Pung, cudc séng c6 thé kinh
tom vi rang Paternot va Krizelman déu dwoc biét dén 1a “nhirng thanh nién tiéu biéu cho hdi
chirng Internet trén khap toan ciu”. TheGlobe.com di déng ctra trang web vao niam 2001.
Trong cudn sach tw bach ciia minh, A very Public Offering (M6t mén qua hét sirc cong cong),

Paternot da thira nhin anh khong biét may vé cach thirc diéu hanh mot cong ty.

Pau nam 2000, khi ma cudc choi van dién ra rat s6i ndi, John Doerr - mdt nha dau tw vén mao
hiém hang dau véi hing Kleiner Perkins noi tiéng, da goi hién twong tang gia cla cac loai co
phiéu lién quan dén Internet l1a “strc manh san sinh cta cai hop phap ghé gbm nhit trong lich st
loai ngwdi”. Pén ndm 2002, 6ng lai vo tinh viét rang d6 cling 1a sttc manh tan pha cta cai khing
khi€p nhat trén trai dat.
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Cac nha phan tich chitng khoan 1én tiéng

Cac nha phén tich ching khoan uy tin & Pho Wall ciing gép phén tao ra nhiéu khi néng thoi
bung bong béng Internet. Cac chuyén gia nhw Mary Meeker cia Morgan Stanley, Henry Blodgett
cta Merrill Lynch va Jack Grubman cta Salomon Smith Barney da tré thanh nhitng cai tén quen
thudc va dwoc suy ton khong kém gi cic ngdi sao thé thao hay ca sy nhac rock. Meeker dwoc tap
chi Barron’s trao danh hiéu “N& hoang ctia Net”. Blodgett dwoc biét dén la “Vua Henry”, trong
khi Grubman lai c6 biét hiéu la “Quén s Telecom”, va theo cach goi clia mét gidam doc diéu hanh

ngwdng md dng thi 6ng gan nhuw mot “A Thanh”.

Ciing giéng nhw cac ngdi sao thé thao, mbéi ngudi déu dwoc trad lwong hang triéu dé-la. Tuy
nhién, thu nhp cua ho khéng dwa trén chat lwgng cla cac bai phan tich, ma la kha nang thu hut
hoat dong kinh doanh ngan hang diu tw béo bd vé cho hang cta ho bang cidch ngdm hira hen
rang viéc cong bd cac nghién ctru rat kha quan ma ho dang tién hanh sé tiép tuc hd tro cac IPO &

thi treong sau khi ban.

Thoéng thwong, “Blrc twong Trung Hoa”[10] dwoc cho la c6 nhiém vu tach ri chirc nang nghién
clru cla cac hiang & Pho Wall (von dwgc cho la hoat dong vi loi ich cda nha diu tw) véi chic
nang thudc nghiép vu ngan hang dau tw vén sinh lai 1én, hoat déng vi loi ich cia khach hang la
cac t6 chirc va doanh nghiép. Thé nhung khi bong béng tran ngap khip noi, birc twong dé bong

nhién tan chay chang khac ndo mot miéng pho-mat Thuy Sy.

Cac nha phan tich chinh 1a nhitng ngwoi dan dau trong doan cé dong cho con bung né nay.
Blodgett da tuyén bd thang thirng rang cadc phwong phéap dinh gia truyén thdng khong phu hop
v&i “giai doan bung né cia mét nén cong nghiép”. Nam 1999, trong mot bai viét tAng bdc trén
tap chi New Yorker, Meeker cho rang “day chinh 1a th&i diém dé€ ban hanh dong mao hiém
nhung c6 1y tri”. Nhitng binh ludn ma ho dwa ra d6i véi tirng loai ¢6 phiéu da lam cho gia ting
vot. Va tai sao khong? Viéc lwa chon c6 phiéu dwoc mo td nhw nhirng ci dip bong chay that
manh: Loai ¢6 phiéu dwoc ky vong sé tang gia gdp bdn Ian chinh 1a mét “Four Bagger”. Loai cd
phi€u hip dan hon c6 thé 1a moét “Ten Bagger”[11]. Va nhu t& The Industry Standard nhan xét:

“Khi Mary Meeker 1én tiéng, c6 phiéu Internet sé tré nén dién loan.”

Cac nha phan tich chirng khoan luén tim ra ly do dé ting gia c6 phiéu. Ho rat it khi néi ra tr
“ban”, b&i vi ho khong mudn dat maéi quan hé véi ngdn hang dau tw hién tai hodc twong lai vao
tinh trang nguy hiém, hay xtic pham cac chuyén gia tai chinh hang d4u ctia hang. Thong thuwong,
cr 10 c6 phiéu dwoc x€p loai “mua” twong wng véi mot ¢ phiéu duoc x€p loai “ban”. Thé

nhung trong su6t thoi ky bong bong, ty 1€ s6 c6 phiéu ban trén sé c6 phiéu mua gan cham mic
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100/1. Va khi gia c6 phiéu ngay cang leo cao, ngudi dan My cang tin twéng manh mé rang viéc
dau tw that dé dang. Ho bat kénh CNBC dé nghe cac cudc phong van cta cac c¢6 van dau tw uy tin
ma minh yéu thich, ho cé thé ling nghe khong biét chan nhirng ciu chuyén ngd ngidn ma nha
phén tich dang réu rao. Va khi bong béng v& tung, cic nha phéan tich ndi tiéng c6 nguy co bi
kién, thdm chi cé thé nguy hiém dén tinh mang; con hing ctia ho c¢6 nguy co bi SEC va Eliot
Spitzer - cong t6 vién Lién bang New York - diéu tra va phat tién. Gio' dy, Blodgett dwoc to
New York Post goi 1a “hoang tir h&” clia bong béng Internet. Grubman bi ché giéu truéc Gy ban
qudc hoi vi van tiép tuc chao ban cd phiéu WorldCom, 6ng con bi cdng t6 vién Spitzer diéu tra vi
da thay doi két qua xép hang co phiéu cia minh dé thiu tdm hoat déng kinh doanh ngin hang
dau tw. Tap chi Fortune da két thic cau chuyén nay v&i birec anh Mary Meeker & ngay trang bia

vGi dong tit “Liéu ching ta con c6 thé tin Phé Wall nira khong?”
Cac don vi dinh gia mé&i

Dbé bao chira cho mirc gid c6 phiéu cao chwa tirng thiy cia cac hang lién quan dén Internet, cac
nha phéan tich chirng khoan da st dung moét loat “don vi méi” dé dinh gia c6 phiéu. Rét cuc thi
cac c6 phiéu Nén kinh t€ méi cling thudc mot truwedrng phai khac biét - chic chan khong nén ap
dung cho ching c4c tiéu chuin ¢8 hu, lac hau, chang han chi s6 P/E v6n thwong dwoc st dung

dé dinh gia cac cong ty thudc nén kinh té théng thwong.

Trong thé gi¢i Internet méi mé va hao nhoang thi doanh s6, doanh thu va lgi nhuin khéng lién
quan dén nhau. D€ dinh gid cic cong ty Internet, cic nha phén tich di tip trung vao cac
“eyeball” - s6 lwong ngwoi xem hay “truy cadp” mot trang web. C6 mot tiéu chi dac biét quan
trong la s6 lwong “ngwdi mua hang tiém nang” - nhirng ngwdoi danh it nhit 3 phat dé nghién
clru mot trang web. Mary Meeker di nhiét tinh binh luin vé Drugstore.com b&i vi 48% lwot
truy cip la nhirng “ngwdi mua hang tiém nang”. Khong ai quan tim liéu nhitng “ngwdi mua hang
tiém niang” c6 xi tién ra va mua thit gi d6 hay khong. Doanh s& 1a mot tiéu chi da qua 16i thoi. Tai
thoi diém ndm 2000, khi bong bong dang phong to, c6 phiéu Drugstore.com 1én té&i 67,50 do-la.
DPén mua thu ndm sau - khi nhitng ngwoi truy cap bat dau chia y dén lgi nhuan, gia cd phiéu cia

Drugstore chi con tinh bang “xu”.

“Mind share” 124 mot don vi phi tai chinh phé bién khac da thuyét phuc tdi tin rang gi¢i dau tw
hoan toan mat tri. Chang han, vao thang 10/2002, Morgan Stanley da danh gi4 cao trang web
ban bit dong sdn truc tuyén Homestore.com béi vi c6 dén 72% trong tdng sd thoi gian ma
ngudi str dung Internet truy cip vao cac trang web bat dong san 1a danh dé nghién ctru cac bat
déng san dwoc niém yét trén trang Homestore.com. Thé nhwng “mind share” khéng phai 1a

nguyén nhan khién nguoi st dung Internet quyét dinh mua bat dong san dwgc niém yét, do vay
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cling khong thé ngan chan viéc gia c¢6 phiéu Homestore.com sut giam thdm hai dén 99% so véi

murc cao Ky luc trong sudét nam 2001.

DPon vi dinh gia dic biét dwoc thiét 1ap cho cac cong ty vién thong. Cac nha phan tich chirng
khoan da tréo vao cac dworng hdm dé do chiéu dai cadp quang ngadm thay vi kiém tra cac phan so
nho. Cac cong ty vién thoéng vay tién vo tdi va va sd soi quang dwoc 1dp dat cling du bao quanh
Trai dat 1.500 1an. Nhw mot ddu hiéu thé hién xu hwéng hién tai, hang cung cip dich vu Internet
va vién thong PSI Net (hién nay da pha san) di dwa tén hing vao san van dong Baltimore Raven.
Khi gi4 c6 phiéu vién thong tiép tuc ting viun vut, dé dang vwrot qua bat cir tiéu chuin dinh gia
thong thudng nao, thi cadc nha phan tich chirng khoan lai 1am viéc ma ho van thudmg lam - ha

thap cac tiéu chuln xudng.

Viéc cac cong ty vién thong c6 thé dé dang kiém tién tir Phd Wall da dan dén tinh trang cung
vuot ciu - ¢6 qua nhiéu cap quang tir xa, qua nhiéu may tinh va qua nhiéu céng ty vién thong.
Nén cong nghiép qua thwc da bi chét ngat. Nam 2002, thidm chi tip doan WorldCom hung manh
cling phai tuyén bé pha san. Cac cong ty 16m vé thiét bi nhw Lucent va Nortel vén trwéc d6 tirng
tham gia hoat dong giao dich tai chinh mao hiém nay cling bi thua 16 dang ké, phai cat giam
hang chuc nghin céng nhan. Trong giai doan bong béng, c6 khoang 1.000 ty do-la da dwoc ném
vao dau tw trong linh vuc vién thong. Phan 16m sé tién nay di bdc hoi sach. Nam 2001, c6 mot

truyén cwoi lan truyén khdp cdng dong Internent nhw thé nay:
Meo vat trong tuin

Cach diy mot nam, néu ban b6 1.000 do6-la mua c6 phiéu Nortel, thi bdy gio n6 chi dang gia 49
do6-la. Va néu ciing cdch diy mét nim ban dung 1.000 dé-la d€ mua bia Budweiser, chit khong

phai c6 phiéu, sau d6 udng hét tt ca cho bia d6 va ban vé bia, thi bay gio ban sé c6 79 do-la.
L&i khuyén cla toi danh cho ban 13... hay bat du udng that nhiéu bia.

Dén mua thu ndm 2002, 1.000 d6-la dwoc dau tw vao c6 phiéu Nortel chi con dang gia 3 do-la.
Tac ddng ctia phwong tién truyén thong dai chiung

Phwong tién truyén thong dai chiing cling hau thuan va tiép tay cho hién twong bong béng, bién
chung ta thanh qudc gia cia nhitng con buén. Gidng nhu thi treérng chirng khoan, nghé bao
cling tun tha cac luat cung cau. Do gi¢i dau tw mudén c6 that nhiéu théng tin vé co hoi dau tw
Internet, tit yéu lwong cung tap chi cling gia ting nhdm dap (rng nhu cau. Poc gia ciing khong

hirng thd véi nhirng bai phan tich dm dam va hoai nghi vé co hdi dau tw, ho chi quan tim dén
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cac 4n phAm hira hen mot con dwong lam giau dé dang. Tap chi vé Internet thwong dang nhirng
ciu chuyén dai loai nhw “Co phiéu Internet c6 kha ndng ting gip doi trong vai thang t&i”. Nhuw
Jane Bryant Quinn nhin xét, dé chi la “tap chi khiéu ddm d4u tw... nhwng tat ca cac hinh thic

khiéu ddm déu giéng nhau”.

Mot loat tap chi thudc linh vic cong nghé va kinh doanh di tip trung vao Internet nham dap
rng con khat thong tin cta cong chung. Tap chi Wired tw xuwng la ngwoi tién phong trong cudc
cach mang ky thuét so. The Industry Standard 1a mot tudn bdo m&i cia nén Kinh té Internet, con
Business 2.0 tw hao la “nha tién tri cia nén kinh t€ m&i”. Cac 4n pham tap chi sinh s6i ndy né dén
chong mét 1a mot dau hiéu dién hinh cua bong béng dau co. Nha st hoc Edward Chancellor da
chi ra rang trong sudt thap nién 1840, c6 14 tuin bo va 2 nhat bao da ra doi dé dwa tin vé nén
cong nghiép dudng sat méi noi. Trong sudt giai doan khiing hoang tai chinh ndm 1847, c6 rat
nhiéu 4n phadm vé dwong sat da noi loi gia biét. Khi The Industry Standard pha san nam 2001,

New York Times binh luin rang “tap chi nay da sup dé vao ngay ma tin don tan bién”.

Ban than Internet da tré thanh mot phwong tién truyén théng dai ching. Nha diu tw ca nhan
khong con phai tham khao Wall Street Journal hay goi dién cho chuyén gia moi gi¢i dé 14y ban
béo gia c6 phiéu nira. T4t ca thong tin ho can da c6 san trén mang. Trang web cung c4p cac ban
b4o cdo c6 phiéu téom tat, bAng xép hang cua cac chuyén gia, biéu do6 dao dong ctia c6 phiéu
trong qua khi, dw bdo vé téc do ting trwdng dai han va loi nhuén trong quy tiép theo - tat ca
cho phép moi ngudi truy cip ngay 1ap tirc vao cdc danh muc tin tiec méi vé bat ky loai ¢d phiéu
nao. Mang Internet da dan cht h6a qué trinh dau tw, déng vai tro cwc ky quan trong trong viéc

duy tri bong béng.

Cac chuyén gia méi gidi tric tuyén 1a mot nhin t6 chi choét ti€p nap nhién liéu cho giai doan
bung né Internet. Giao dich rat ré, it nhit la tién hoa hong rit thip. (Trén thwc té, chi phi giao
dich 16n hon nhiéu so véi hdu hét phi méi gidi truc tuyén dwoc quang cao, béi vi phén 16n chi
phi bi tiéu tén d€ truyén thong tin giira gid “chao mua” cia mot nguwdi ban, tic 1a gia ma mot
khach hang c6 thé ban c6 phiéu, va gid “chao ban”, tirc 1a gid ma mot khach hang c6 thé mua).
Cac hang moi gi¢i gidm gia quang cdo ram ro va khién moi nguwoi tin rang cé thé chién thang thi
treong rat dé dang. Trong mot doan quang cdo, cd khach hang di huénh hoang rang ba ta
khong chi muén danh bai thi trrong ma con mudn “quat nga than hinh nhé bé, khang khiu, gy
tro xwong cua thi treong xuong dit va khién thi trweong phai cau xin sy khoan dung”. Trong
mot clip quang cdo noi tiéng khac trén truyén hinh, Stuart, chuyén gia mang gan dé&, da khuyén
khich 6ng cht lac hdu cia minh mua c6 phiéu trwc tuyén Ian dau tién véi ciu khiu hiéu “Hay

thap ngon nén nay 1én!” Khi éng cht dap rang 6ng nay chang biét gi vé c6 phiéu, Stuart lai noi:
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“Vay thi 6ng hay nghién ctru di!” Chi sau mot cu click chudt trén ban phim, 6ng chd nghi rang

minh da khon ngoan hon nhiéu va quyét dinh mua hang tram c6 phiéu dau tién.

Truyén hinh ciing ti€p thém khi nong dé thdi bung bong bong Internet. Mang lwéi kénh truyén
hinh cap nhw CNBC va Bloomberg di tré thanh hién twgng van hoa. Trén khap thé gidi, & cau
lac b6 thé duc, sin bay, quan bar va nha hang - dau dau cling bat kénh CNBC suét ngay. Thi
treong chirng khodn dwgc xem nhw mot sy kién thé thao, c6 chwong trinh binh luén truéc tran
diu - nhirng ky vong trwdc khi thi tredng mé clra, binh ludn trong tridn dau - su6t thoi gian
giao dich, va binh lun sau tran d4u dé tong két lai cac dién bién trong ngay, dong thoi gitp gidi
dAu tw chuin bi cho ngay tiép theo. CNBC di 4m chi rang viéc nghe nhiéu ban tin sé gidp ban di
trwdc thoi dai. Hau hét khach mai phong van trong ngay déu khing dinh c6 phiéu tiang gia. Cac
binh luin vién ctia CNBC nhw Maria Bartiromo dac biét thich lén lich phong van cac chuyén gia
c6 thé tw tin khang dinh mot loai ¢6 phiéu dot.com nao dé6 cé gia 50 do-la s& nhanh chéng tang
1én 500 do-la.

Thi trwdng 1a cdu chuyén con néng hoi hon ca tinh duc. Thim chi tay phat thanh vién Howard
Stern da cit ngang rat nhiéu cudc tranh luan vé cac nir hoang khiéu ddm va cic b phan co thé

dé nghién ctru thi treorng chirng khoan va sau d6 di chao ban mot vai loai c6 phiéu Internet.

Két qua 1a doanh thu da dat mirc cao ky luc cia moi thoi dai. Thoi gian trung binh dé€ nam gitr
mot loai ¢6 phiéu thuwong khong dwoc tinh bang nam hay thang, ma theo ngay hodc gio. Ty 1é
boi hoan clia cac quy twong ho (ty 1é phan tram cac tai sdn dwoc boi hoan cua cac quy) ting vot
1én va tinh trang bit 6n dinh cta gia c6 phiéu riéng lé lan tran. C6 20 loai c6 phiéu bat 6n nhit
thwong ting hoic gidm 5% trong moi ngay giao dich. Pén dau nidm 2000, ty 1é thay déi gia
nhiéu nhit la tir 50% tré 1én. C6 10 triéu nguoi giao dich c6 phiéu Internet trong ngay va nhiéu
ngudi trong s6 d6 da bé viéc dé di theo con duwdng ma ho cho 1a c6 thé 1am giau dé dang. P6i véi
ho, dai han cé nghia la qua budi sang mét chut. Pay 1a mot y nghi hét sirc dién ro. Ho cé thé bo
ra hang gior @€ tim hi€u mot thiét bi nha bép c6 gia 50 do-la trwdc khi mua, nhung lai san sang
mao hiém diu tw hang chuc nghin d6-la ma chi can ¢ vao mot meo vat lwom dwoc trong phong
chat. Terrance Odean, gido sw tai chinh chuyén nghién ctru hanh vi cia gi¢i dau tw, cung véi
ddng nghiép ctia 6ng da phat hién ra rang hau hét nhirng nguwoi giao dich chirng khoan Internet
bi thua 16 ngay ca trong thoi ky bong béng, mua va ban c6 phiéu sai theo hé théng, rang cang
thu dwoc két qua toi té thi ho lai cang mua ban nhiéu hon. Thoi gian ton tai trung binh cua

nhirng ngwoi giao dich chirng khoan trong ngay la khoang 6 thang.

Nan Itra dao vay ham va bop nghet thitrwong
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Cac con dién loan vé dau co, ching han bong béng Internet, dd phoi bay nhirng mit toi té nhit
trong hé thong ctia ching ta. Hay coi nhw khong c6 sai 1dm nao: d6 chi la con dién loan bit
thwong vé c6 phi€u Nén kinh t€ méi - con dién loan da tao ra mot chudi cac vu bé béi kinh t&

1am rung chuyén hé théng tw ban dén tin goc ré.

Nhiéu doanh nghiép dwoc duy tri khdng phai nham tao ra loi ich dai han, ma dé tao ra lgi nhuan
tlrc thi cla gidi dau co. Khi cdc nha phéan tich bén ban ctia Phé Wall tim kiém mirc loi nhuin
duwoc dw doan tang cao trong thoi gian ngan nham bién minh cho hién twong gia c6 phiéu tang
cao bat thwong, nhiéu nha quan ly doanh nghiép da sin long dap tng. Va khi muc tiéu vé mic
loi nhuin ky vong dwgc chirng minh la khé dat dwoc, thi ¢6 thé van dung nghiép vu “ké toan
sang tao” dé c6 thé vuot qua nhitng con s6 phong doan da dwoc cong b & Phé Wall 1an “nhitng
con sO d6n dai”. Mot vi du hoan héo 1a Enron - tirng 1a tip doan 1é6n thir bay & My. Sw sup d6 cua
Enron, trong dé hon 65 ty do-la gia tri thi tredng da bién mat hoan toan, chi c6 thé hiéu dwoc
trong bo6i canh bong béng tran ngip khu vwc Nén kinh t€ méi cta thi tredng chirng khoan.
Enron dwoc coi 1a ¢8 phi€u Nén kinh t€ mé&i hoan hdo, théng tri thi trudmg ning lwong 1an

truyén thong bang thong rong, giao dich dién tir va thwong mai.

Enron 13 loai ¢d phiéu wa thich cia cac nha phan tich Phé Wall. Thim chi sau khi tip doan nay
bat dau ro ri thong tin trong sudt mua thu ndm 2001, c6 16/17 nha phan tich chirng khoan dwa
tin vé Enron da xép hang né vao loai c¢6 phiéu “mua” hodc “mua manh”. Tap chi Fortune da vi
cac cong ty dich vu va nang lwgng lau doi nhw “mot 16 ngwdi hu lau cung cac ba vo ré chan theo
nhac ctia Guy Lombardo”. Enron dwoc vi la chang thanh nién Elvis Presley “dam sam vao ctra s6
mai nha” trong bo d6 bo sat vang bong. Tac gia da bé di phan ké Elvis da tw gdm nham minh cho
dén chét nhw thé nao. Enron da 14p ra tiéu chuidn méi vé mot tip doan c6 mo hinh chuyén doi.

Thit khong may, tip doan nay ciing 1ap ra cac tiéu chuidn ma&i vé hanh vi lira do va mi dan.

Mot trong nhitrng hanh vi gian 14n ma Enron pham phai la viéc thiét 1ap v6 s6 méi quan hé hop
tac phitc tap nham che day tinh hinh tai chinh thuc té€ cta tip doan, dong thoi dwa ra cac ban
bao cido phéng dai thu nhdp cia Enron. O day t6i xin ké ra mot hinh thtc hop tac don gian.
Enron lién doanh v&i Blockbuster dé cung cip dich vu cho thué phim trwc tuyén. Vu giao dich
nay sup dé vai thang sau dé. Tuy nhién, sau khi quan hé lién doanh dwoc thiét 14p, Enron da bi
mat thiét 1ap moi quan hé doi tac véi mot ngan hang Canada. Ngin hang nay da cho Enron vay
115 triéu do-la, doi lai ngdn hang sé dwgc huwdng loi nhuén tir thwong vu véi Blockbuster trong
twong lai. DT nhién 1a thwong vu hop tic véi Blockbuster khong bao gior “dé” ra dong loi nhuin
nao, thé nhwng Enron coi 115 triéu do6-la tién vay dwoc nhw 1a mot khoan “lgi nhuin”. Cac nha
phén tich Ph6 Wall da tin dwong va goi Ken Lay, chu tich ctia Enron, 1a “nha cAm quin bic thay

cda nam”.
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Trwéce khi Enron bi luat phap s¢ gy, Andrew Fastow - gidm déc tai chinh cta tip doan nay - da
kiém dwgc 30 triéu do-la tién phi dé€ diéu hanh cai dwgc cho la cdc méi quan hé doi tac doc lap.
Tat ca cac moi quan hé d6i tic nay khong bao gior dwoc dwa vao bao céo tai chinh ctia Enron.
Diéu nay c6 tac dung thdi phong thu nhip cta Enron trong khi thuc t€ hang dang thua 16 ning
né, dong thoi che ddy cac khoan no khéng 16. Hang kiém todn Arthur Andersen di xac nhin s6
sach ké toan cda Enron la trung thwc va minh bach. Phé Wall thi rat hai long khi thu dwoc

nhirng khoan phi hiu hinh tir cAc méi quan hé doi tac.

Lira ddo dwong nhw da tré thanh mot “1é séng” ctiia Enron. Theo bao cdo ctia Wall Street Journal,
chinh hai vién chirc cdp cao cua Enron la Ken Lay va Jeff Skilling da dinh liu dén viéc thanh l4p
mot phong giao dich gia nham gy 4n twong vdi cac nha phan tich chitng khoan Phé Wall. Ho
mua nhitng thiét bi t6t nhit, nhin vién dwoc giao nhiém vu dan x€p cac giao dich khéng c6 that,
thdm chi dwong day dién thoai dwgc son mau den lam cho hoat dong cia van phong c6 vé rat
tht vi, hdp dan. T4t ca nhitng diéu nay that ra chi 1a mot tro bip bom tinh vi. Nam 2006, Lay va

Skilling bi két toi ltra ddo va mwu do6 bat chinh. Ken Lay 6m yéu da qua doi trong nam do.

Mot nhan vién bi mat viéc 1an khoan tién tiét kiém hwu tri khi Enron pha san da 1ap mot trang

web ban 4o T-shirt véi thong diép: “Toi bi that nghiép vi Enron”.

Thé nhwng Enron chi 1a mot trong sé rat nhiéu phi vu ltra ddo tai chinh ma cac nha diu tw ca tin
bi “loe” trong sudt thoi ky bong béng. Nhiéu coéng ty vién thong da théi phong doanh thu lén.
Tyco da 1ap hai quy du trit “cookie-jar” va ting phi ton truéc khi sdp nhap nhiam “day cao” loi
nhuén tlr cic thwong vu mua lai. WorldCom ciing thira nhan da day loi nhuén va dong tién mat
1én 7 ty dd-la bang cach chuyén céc chi phi thwdng ma dang 1& ra phai dwoc tinh trir vao thu
nhip thanh khoan diu tw co ban khong dwgc trir vao két qua kinh doanh sau thué. Trong rat
nhiéu treong hop, gidm doc diéu hanh cia doanh nghiép hanh déng giong nhw nhirng 6ng tong
gidm doc tham 6, con mot s6 giam déc tai chinh nén dwoc goi la giam ddc Itra dao thi méi chinh
xac. Trong khi cic nha phéan tich ting b6c cac ¢6 phiéu nhw Enron va WorldCom 1én tin may
xanh, mot s6 lanh dao tip doan lai chuyén y nghia cia EBITDA tir “thu nhip trwéc thué, tra 1i
va khau hao” (Earnings Before Interest, Taxes, Depreciation and Amortization) thanh “thu nhip
truede khi toi danh lira chuyén gia kiém toan ngu ngéc” (Earnings Before I Tricked the Dumb
Auditor). Cudi cung thi nhitng vu bé bdi ki€u nay cling dwa dén mot loat bién phap cai cach
nham gidm bét xung doét loi ich phé bién gitra cac gidm d6c quan ly, ké toan, cac ban nganh va

chuyén gia phan tich chirng khoan.

DPang 1é chiing ta phai lwong tredec cac nguy hiém?
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Déng 1& ching ta phai ndm bat tinh hinh t6t hon. Dang I& chiing ta phai biét rang d4u tw vao linh
vuc cong nghé chuyén dgi van ludn dwoc chirng minh 13 ching dem lai loi 16c gi cho gi¢i dau tuw.
Vao thap nién 1850, dau diu nguoi ta cling ky vong rang dwong sat sé thic ddy manh mé hiéu
qua lién lac va thwong mai. Chac chan cong nghé dwong sat da lam dwoc diéu nay, thé nhung né
lai khong diéu chinh dwoc gia c6 phiéu duwong sat da ting 1én dén mirc cao ngit ngwdng do dau
co - trude khi lao doc tham hai vao thang 8/1857. Mot thé ky sau, cac hidng hang khong va san
xudt truyén hinh da lam lay chuyén ca nwéc My, thé nhuwng phan 1én cac nha dau tw nhip cudc
sém déu bi mit sach co nghiép. Yéu t6 cot 16i trong hoat déng dau tw khong phai 1a mét nén
cong nghiép sé tac dong dén xa hdi sdu rong nhw thé nao hay thdm chi nganh céng nghiép doé sé
ting trwdng ra sao, ma nam & kha nang nén cong nghiép dé cé thé san sinh va duy tri loi nhuan.
Va lich str da day cho ching ta biét rang tit ca cac thi trudmng phat trién ddi dao qua mirc rét
cudc cling khong thé chéng lai dinh luit van vat hdp dan. Tir kinh nghiém ban than, t6i nhan
th4y rang cac nha dau tw ludn thua 16 trén thi trudmng chinh 1a nhitng ngwdi khong du sttc cuéng
lai va cu6i cung da bi cudn vao con cuéng mét loai ci hoa tulip nao dé. Qua thit, khong kho dé
kiém tién trén thi treong. Nhw chiing ta sé thiy & phéan sau, mot nha diu tw chi don gidn mua va
nam gitt mot danh muc cé phiéu da dang c6 thé kiém dwoc khoan loi nhuén rat kha trong cudc
chay dua dai hoi. Song, diéu khé tranh 1a sttc cdm dé ném tién vao nhitng vu dau tw ngin han

day strc hap dan va c6 thé phat1én nhanh chéng.

C6 rat nhiéu nhan vat phan dién xuit hién trong ciu chuyén dao dic nay: d6 la nhirng nguwoi
bao lanh phat hanh chirng khodn ludn bi 4m anh vé chi phi, dang 1€ ho phai hiéu rd sw tinh hon
trwdc khi rao ban tat ca nhirng thit rac rwdi ma ho mang dén thi trweong; dé la cac chuyén gia
phan tich nghién cttu - nhitng ngudi dan dau doan c6 dong cho cac chi nhanh ngan hang va
nhiét tinh dé xuit loai c6 phiéu Internet c6 kha nang bi cac tay méi gi¢i thém khat tién hoa hong
day gia vot 1én; d6 la nhirng vién chirc cdp cao cia doanh nghiép str dung nghiép vu “tai chinh
sang tao” dé thdi phong lgi nhuan cia ho. Thé nhung chinh cin bénh ham lgi truyén nhiém
trong gi¢i dau tw ca nhan ciing nhw nguy co dinh vao mwu d6 hong lam giau nhanh chéng da

tao diéu kién cho bong béng né phinh ra.

Tuy nhién, giai diéu nay van 4m i chwa ch&m d&t han. Mot anh ban cla tdi da bién khoan tién
dau tw khiém ton thanh mét gia tai nho nho véi danh muc dau tw rit da dang, bao gom trai
phiéu, cidc quy bit dong san va quy cd phiéu ma cho phép lwa chon nhiéu céng ty blue-chip.
Song anh ban d6 lai rat liéu linh. Tai cac bira tiéc cocktail, anh ta cr bAm riét 1y nhirng ké khoac
lac rang gia c6 phiéu Internet ndy sé ting gap ba hay c6 phiéu clia nha sdn xuit vi mach vién
théng kia sé tang gip déi. Va anh ta mudn lam mot thir gi d6. Cung lac dd, trén thi tredng xuat

hién mot loai ¢d phiéu tén la Boo.com, mdt cong ty ban 1é trén mang Internet dw dinh sé ban
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ding gia cac loai “quan 4o hop mét & khu vwe thanh thi”. N6i cdch khac, Boo.com dw dinh ban
dung gia cac loai quan 40 ma nguwoi ta chwa mac bao gio. Thé nhwng anh ban téi nhin thiy trén
trang bia cda tap chi Time dong tit: “Hay noi 1o tam biét véi cac trung tAm mua sam: Mua sam
trén mang nhanh hon, ré hon va tién lgi hon.” Hing JP Morgan uy tin da dau tw hang triéu do-la

vao cong ty nay, con Fortune da goi day la mot trong nhitng “cong ty tuyét voi trong ndm 1999”.

Anh ban t6i da bi mac bay. “CAu chuyén vé Boo.com sé thu hut tit ca nhitng nguwoi theo ddi bang
truyén thong tin véi sw hung phan cuwc dd va vé 1én nhirng vién canh vé l1au dai trén cat. Viéc tri
hodn mua c6 phiéu cling c6 nghia la tw chudc 1ay that bai.” Viy nén anh ta da phai voi va lao vao

thi treong tredre khi nhirng ké dai ngdc mo dén.

Trong vong hai nam trwdc khi bi pha san, cong ty nay da dwoc ddy 1én vwot qua mirc 135 triéu
do6-la. Trwdc nhirng lovi budc tdi vé viéc hdng tiéu xai qua phung phi, ngwoi dong sang 1ap da giai
thich: “T6i chi di may bay Concorde c6 ba 1an, ma tit cd déu la nhirng loi moi dic biét dé chi.”
Di nhién anh ban t6i mua vao ngay tai thoi diém bong béng phinh to nhat va da bi mat sach
khodn dau tw khi hing nay tuyén bé pha san. Kha niang tranh mac phai nhitng sai IAm kinh
khung nay c6 1& chinh la nhan t6 quan trong nhit giip bao toan nguén vén va tao diéu kién dé

n6 sinh 14i. Bai hoc da qua ré rang, thé nhung nguoi ta lai rat dé dang 1o no.
Loi két

Cé 18 hon tit ca cac chwong khac, phan phé phan bong bong Internet trong chwong nay cta toi
c6 vé nhw doi 1ap véi quan diém cho rang thi trwong chitng khoan hoat dong rat hiéu qua va
hop ly. D6i véi toi, bai hoc c6 thé rit ra tir chwong nay khéng phai 1a thi trweong déi luc phi ly, vi
vay, chiing ta nén b qua thuyét nén tang virng chic. Thay vao do, ching ta c6 thé rut ra két
luin ro rang la trong bit ky treong hop nao, ban than thi tredrng da tw diéu chinh né. Cudi cung,
thi treedng ciing stra chira moi phi ly - cho du la véi tdc phong chdm chap, tho o va ho hirng von
c6. Nhirng suw kién bat thwong cé thé xuit hién dot ngot, thi treong c6 thé ting truwedng doi dao
mot cach bat hgp ly va ching thwong thu hit cac nha dau tw thi€u than trong. Song cudi cung,
chdc chan thi treong sé nhan ra gia tri dich thwce va day 1a bai hoc quan trong ma gi¢i dau tw can

chuy.

N

T6i cling rat 4n twong v&i von hiéu biét uyén thAm ctia Benjamin Graham, tic gia cudn Security
Analysis (Phan tich chirng khoan). Trong bai phan tich cudi cing, 6ng da viét rang thi treong
chirng khodn khong phai 1a mét co ché bé phiéu, ma thwc ra la mot co ché suy xét, chon lwa cin
than. Cac don vi dinh gia van khong thay ddi. Xét dén cuing, moi c6 phiéu chi c6 gia tri khi n6 thu

vé dong tién mit cho nha dau tw. Cudi cung, gia tri dich thuwc sé& gianh chién thing. Cau hdi quan
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trong trong hoat dong dau tw 12 bang cach nao ban c6 thé wéc tinh dwoc gia tri thwe. Trong
Chwong 5, ching ta sé mé xé kj lwgng hon vé vin dé nay, dong thoi nghién ctru chi tiét hon vé

cach gi¢i chuyén gia c6 gang xac dinh thé nao 1a mot loai ¢ phiéu c6 gia tri dich thuc.
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PHAN Il Cic chuyén gia thwc hién cudc
choi 1&n nhat trong thanh phé nhw thé
nao[12]

5. Phan tich co ban va Phan tich ky thuat

Mot birc tranh dang gia ca van tu.

—Ngan ngit ¢6 Trung Qudc

Mo6n qua tuyét voi nhat trong cdc mén qua chinh 1a kha nang wéc doan gia tri that cda moi thi.
—La Rochefoucauld

Nam 2006, lwong giao dich c6 phiéu hang ngay tai S& Giao dich Chirng khoan New York tri gia
khoang 100 ty do-la. Va d6 chi la mot phan cia ciu chuyén. Khéi lwgng giao dich 1én hon dwoc
thwc hién tai thi tredng NASDAQ, trén nhiéu mang dién t& dan xen, va mdt loat cac san giao
dich khu vwc cia My. Cac hoat dong giao dich tri gia hang nghin ty d6-la dién ra méi ngay tai thi
treorng hang héa giao sau, thi treong quyén chon va thi treong trao do6i co6 phiéu. Cac chuyén
gia phan tich va tw van dau tw chuyén nghiép ciing tham gia vao cai goi la cudc choi 1é6n nhat

trong thanh pho.

Néu tién gép von 16n, loi nhuin thu vé ciing sé cao. Khi Phé Wall c6 mot nam thuén loi, sinh
vién mai tot nghiép trwong Pai hoc Kinh té Harvard thwong dwoc tra mirc lwong trén 150.000
dé-la/nam. Pirng diu bang lwong chinh 1a nha quan ly quy nhiéu kinh nghiém - diéu hanh cac
quy dau tw, qui hwu tri, quy tin thac 1é6n va quan ly trén 1.000 ty do6-la tai sdn quy dau co. Adam
Smith sau khi viét tic phAm Money Game (Tro choi tién bac)da kiéu hanh tuyén b6 6ng sé kiém
dwoc 250.000 do-la tir cudn sach ban chay nay. Ban be ctia 6ng & Pho Wall da dap tra: “Anh chi
kiém dwoc s6 tién cia mot nhan vién ban hang truyén théng hang hai.” Mac du khong phai 1a
ngheé c6 tudi doi 1au nhat, song hoan toan céng bang khi néi rang “chiéc gh&” trong mot co quan

tai chinh cap cao chinh la mét trong nhitng khoan twéng thwéng hao phéng nhat.

Phén II ca cudn sach tip trung mé ta cdc phwong phap va két qua thu dwoc cla gidi chuyén gia
& Phé Wall, Pho LaSalle, Phé Montgomery va nhiéu trung tim tai chinh khic. Phan nay ciing
cung cip cho ban phéan tich cta gidi hoc thuit vé cac két qua cla gi¢i chuyén gia va dwa ra két

luin 1a nhirng ngwdi ndy khong xirng véi khoan tién ma ban da bé ra.
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V6i phwong chdm kéu nhw chubéng “Cong b [cac cong trinh nghién cru] hay ty diét vong”
(Publish or perish), gi¢i hoc thuat chi suét ngay ban ron chuin bi cic bai thuyét trinh nham
danh d6 ly thuyét cia ngwdi khac, bién bach cho 1y 1& clia ho hoic trau chudt thém that vao

nhirng y kién von da nhan nhan.

Trong treong hop nay, ly thuyét thi tredrng hiéu qua chinh la moét nan nhan. Gio day chung ta
c6 ba phién ban “hep”, “vira” va “rong”. T4t ca ba phién ban nay déu tan thanh y kién cho rang
ngoai trir cic xu hwdng dai han, rat kho c6 thé dw doan thi tredng c6 phiéu twong lai, néu khong
mudn ndi 1a khoéng thé. Chinh vi vy, gi¢i dau tw cd phi€u chang thé 1am gi ngoai viéc mua va
nam gitt mot qui c6 danh muc c6 phiéu tiéu biéu trén thi treong. Phién ban “hep” néi rang ban
khong thé phong doan gia c6 phiéu chi dwa trén co s& gia trong qua khit, dong thoi khang dinh
gi4 c6 phiéu sé dao dong giéng mot buéc di ngau nhién. Phién ban “vira” lai cho rang ban khong
thé str dung cac thoéng tin da dwoc cong bo dé du doan gia cd phiéu. Con phién ban “rong” lai
tuyén bé thang thirng rang chang c6 gi - ngay ca cac su kién chwa dwoc cong bd - c6 thé hiru ich
trong viéc dw doan gia c6 phiéu trong twong lai; tit cd moi thir dang, thim chi sé dwoc biét dén,
déu da dwoc phan 4nh & mirc gia hién tai. Phién ban “hep” tin cong nén tang virng chic cla
phwong phap phéan tich ky thuit, con phién ban “vira” va “rong” di ngwoc lai niém tin ctia nhirng

nguwoi ap dung phwong phap phan tich co ban.
Sw khac biét gitra phan tich k§ thuat va phan tich co ban

N6 Iwc nham dw dodn chinh xac xu hwéng gia c6 phiéu trong twong lai va tir d6 xac dinh thoi
diém hop ly d€ mua hoidc ban mot loai ¢6 phiéu cé 18 dwgc x€p vao mot trong nhitng nd lwc bén
bi nhit cta nha diu tw. Cudc tim kiém “trirng vang” da din dén suw ra doi ctia nhiéu phwong
phap khac nhau, tir phwong phap khoa hoc cho dén nhirng phwong phap rit huyén bi. Ngay nay
c6 nhiéu ngwoi du doan gia c6 phiéu trong twong lai bang cach xac dinh cac vét den & mat troi,
nghién ctru cic tudn trang, hay do nhirng bién dong doc theo ranh nitt San Andreas Fault. Tuy
nhién, hau hét moi ngwdoi déu lwa chon mot trong hai phwong phap: phan tich ky thuét hoac
phan tich co ban.

Hai k§ phwong phap dwoc cic chuyén gia dau tw st dung nay déu lién quan dén hai thuyét vé
thi treong chirng khodn ma to6i da trinh bay & Phan L. Phan tich ky thuét la phwong phap dw
doan thoi gian phu hop d€ ban hodc mua moét loai ¢d phiéu dwoc nhitng nguwdi tin vao khai
niém lau dai trén cat ap dung khi dinh gia c6 phiéu. Phan tich co ban 1a k§ niang 4p dung cac

nguyén ly ca thuyét nén tdng virng chic vao viéc lwa chon c6 phiéu riéng 18.
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Vé co ban, phan tich kj thuat 1a viéc 1ap va dién giai cac biéu do cd phiéu; vi vay, chi c6 mot
nhom nhd nhitng ngwdi 4p dung phwong phap nay, nhuwng lam viéc tan tuy mot cach ky la, dwoc
goi la nguwdi 14p biéu (chartist). Ho nghién ctru cac dac diém trong qua khit - ca dao dong gia co
phiéu thudng 1an khéi lwong giao dich - mong tim ra manh méi vé xu huéng bién dong gia
trong twong lai. Hau hét nhitng ngudi 14p biéu déu tin rang tinh chit logic chi chiém 10% thi
trwong, 90% con lai thudc vé yéu t6 tdm ly. Nhin chung, ho ing hd trieong phai lau dai trén cat
va xem tro choi diu tw nhw mét trong nhirng hoat dong phong dodn nguoi choi khac sé phan
trng nhw thé nao. Pwong nhién, cac biéu do6 chi cho biét hoat dong cia nguwdi choi khac trong
qua kht. Thé nhung cac chuyén gia 14p biéu lai hy vong rang nghién cttu cin thin hoat dong
hién tai ciia ngwoi choi khac sé lam sang toé phan nao xu hwéng phan &ng ciia ddm déng trong

twong lai.

Céc chuyén gia phan tich co ban lai c6 quan diém hoan toan ddi 14p, ho tin rang tinh chat logic
chiém dén 90% thi trweong va yéu té tAm ly chi c6 vén ven 10%. Khong miy quan tim dén mé
hinh dao dong gia c6 phiéu trong qua khix, nhirng ngwoi ap dung phwong phap phéan tich co ban
cO tim cach xac dinh gia tri chinh xac ciia mot loai c6 phiéu dwoc phat hanh. Gia tri trong treong
hop nay lién quan dén sy ting tredng clia ngudn thu, cb tic, 1di suat ky vong cling nhw rii ro
trong twong lai. Khi coi nhitng nhan t§ nay 1a mirc ting trwedng twong lai cia moi cong ty, ngudi
ap dung phwong phap phan tich co ban sé wéc tinh dwoc gia tri ndi tai cia mot loai chirng
khoan hay gi4 tri nén tang virng chic. Nha dau tw nén mua néu gia tri ndy cao hon gia thi
trweong. Chuyén gia van dung phwong phap phan tich co ban ciing tin rang cudi cung thi thi
treong ciing sé phan anh chinh xac gia tri thwc cta loai chirng khodn dé. Cé 1€, c6 dén 90%
chuyén gia phan tich chitng khoan & Ph6 Wall tw nhan ho 1a ngwoi ap dung phwong phap phan
tich co ban. Nhiéu nguwoi ly luan rang nhirng nguwoi 1ap biéu thiéu phdm cach va lam viéc khong

chuyén nghiép.
Biéu do c6 thé cho ban biét nhirng gi?

Quy tic dau tién cta phwong phap phan tich ky thuat 13 tdt cd moi thong tin vé thu nhap, ¢4 tirc
va két qua hoat dong trong twong lai cia mot cong ty sé tw ddng phan anh trong mic gia thi
treong trong qua khir ctia cong ty do. Bi€u do cho biét cAc mikc gia va khoi lwong giao dich da
bao gom tit ca thong tin co ban, tot hodc xau, ma mot chuyén gia phan tich chirng khoan c6 thé
mudn biét. Quy tic thit hai 1 cAc mikc gid d6 hay chuyén dong theo xu hwdng: Mot loai ¢d phiéu
dang ting gia c6 khuynh hwéng tiép tuc ting cao nira, trong khi d6 loai c6 phiéu dang chirng lai

thi c6 xu hwéng tiép tuc dirng im.
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Mot chuyén gia 1ap biéu thwc thu thadm chi chdng can biét linh vuc hay hoat dong kinh doanh
clia mot cong ty, mién 1a ho c6 thé nghién ctru dwoc biéu d6 chirng khoan ctia cong ty dé. Bidu
d6 c6 hinh “canh cung 16n nguoc” hodc “cor dudi nheo” cua tip doan may tinh Microsoft cling
cho y nghia nhw v&i cia Coca-Cola. Cac thong tin co ban vé loi nhuin va c6 tic trong treong
hop t6t nhat dwoc xem la vo dung - con trong trwdng hop x4u nhat bi cho 1a 1am réi tri nha dau
tw. Cac thong tin nay chang c6 y nghia quan trong gi d6i v&i viéc dinh gia c6 phiéu, hodc néu
nhu thit sw quan trong thi cling dd dwoc phan anh tir nhiéu ngay, nhiéu tuin hay thim chi la
nhiéu thang trén giao dich trwéc khi tin tiec dwoc cong bo. Vi vay, nhiéu ngwdi 14p bi€u thim chi

sé khong doc bao trir phi dé theo d6i bang bao gia hang ngay.

John Magee 1a mot trong nhirng ngudi 14p biéu dau tién, lam viéc trong mot can phong nhé &
Springfield, Massachusetts, & diy thdm chi dén ca ctra s6 ciing dwoc bit kin lai dé 6ng khong bi
phén tan b&i nhitng tic dong tir bén ngoai. Magee tirng phat biéu: “Khi t6i bwéc vao can phong
nay, téi trit bo toan bo thé gi¢i & bén ngoai dé hoan toan tip trung vao cac biéu dé. Can phong
nay giong y nhw dang trai qua tran bio tuyét vao mot t6i thang Sau triang sang. O’ day, téi khong
thé tw 1am hai ban than minh hay khach hang cta t6i khi dé dang néi “mua” béi vi mit troi di

vang hay néi “ban” bi vi troi dang mua.”

Ban c6 thé dé dang lap mot biéu d6. Ban chi cin vé mot duwdng thing ding véi dau dudi 1a mie
gid thip trong ngay va dau trén la mic gid cao. Pwong ké nay c6 cac ddu gach ngang dé chi mirc
gia lac phién giao dich déng clra cia ngay d6. Cot s6 & bén tay trai la bién d6 dao déng gia co
phiéu trong ngay tir 20 dén 21 va gia lic phién giao dich déng ctra 1a 20%. Chu ky nay dwogc lap
lai & mbi ngay giao dich, c6 thé 4p dung cho c6 phiéu riéng 1& hodc mot trong s& nhirng chi s6
binh quén chitrng khodn ma ban thwong thiy & nhirng trang dwa tin tai chinh ctia hdu hét cac to

bao.

Biéu d6 5.1:

Khuynh hwéng di 1én - dau hiéu gia co phiéu tang

Khuynh hwéng di 1én - dau hiéu gia co phiéu tang
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Thong thwong ngwdi 1ap bidu sé chi ra s6 lwong c6 phiéu dwoc giao dich trong ngay bang mot
dwong thang ding khac & phia day biéu do. Dan din, cdc mic gid cao va thip trén bidu do cua
loai c6 phiéu dang nghién ctru sé ning 1én hodc ha xudéng da dé hinh thanh cac mé hinh. P6i véi
nguoi lap bi€u, cac mé hinh nay c6 y nghia quan trong giéng nhw tim phim X-quang d6i véi méot

béc sy phau thuit.

Mot trong nhitng diéu dau tién ma nguoi 1ap bi€u tim ki€ém d6 1a xu hwéng. Day s6 bén phai
trong hinh trén cho thiy mét xu hwéng dang hinh thanh. Pay la théng so ghi lai sw bién dong
gid cia mot loai co phi€u qua nhiéu ngay - va ro rang gia dang trén da ting lén. Nguwoi 1ap biéu
vé mot dwong ndi cac dau trén véi nhau va mot dwong khac néi cac dadu dwdi védi nhau, tao ra
mot “duwong déc” dé phac hoa xu hwdng dang ting 1én. Vi suy doan rang lwc ddy & thi trudng sé
c6 xu hwdng tw duy tri, cho nén ngwdi 1ap biéu dién giai ki€u mé hinh nhw vay 1a d4u hiéu ting
gid cd phiéu - c6 thé ky vong gid cd phiéu tiép tuc leo cao. Nhw Magee da viét trong cuén cim
nang vé cach lap biéu do, Technical Analytics of Stock Trends (Phan tich ky thuit xu hwéng co
phiéu): “Gia c6 phiéu chuyén dong theo xu hwéng, va xu hwdng nay thwong kéo dai cho dén khi

mot s kién nao d6 x4y ra lam thay ddi cAn bang cung - cau.”

Tuy nhién, gia st khi gia 1én khodng 24, c6 phiéu rét cudc gip truc tric va khong thé ting cao
hon dwoc nira. Pay chinh la mi&c gid cao nhat. C6 phiéu c6 thé dao dong déi chut roi sau dé
chuyén déng theo chiéu di xuéng. M6 hinh cho thiy diu hiéu thi treong da dat dén nguwdng cao

nhit 1a mé hinh c6 dang “dau va hai vai”.

Biéu d6 5.2:
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DPau tién c6 phiéu ting sau d6 gidm nhe, tao thanh mét bo vai tron. C6 phiéu lai tang, va leo cao
hon mot chut truedc khi sut gid mot lan nira, tao thanh hinh mét cai dau. Cudi cung vai bén phai
cling dwoc hinh thanh, va nguoi 14p biéu hdo hirc ch doi dau hiéu ban. Dau hiéu nay thuwong
xudt hién rit ré rang khi gia c6 phiéu “xuyén qua dwong vong c6 (dwong khang cw)”. Véi sw vui

mirng nhw khi B4 twéc quy Dracula thim do con moi, ngudi 1ap biéu bat dau xuit chiéu va ban
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ra, phong doan rang xu hwdng chuyén dong xudéng kéo dai sé dién ra sau d6 gidng nhw mo hinh
dao dong trong qua khit. T4t nhién, thinh thoang thi treong ciing khién nguwoi 1ap biéu bit ngo.
Chang han, trong bi€u do sau, c6 phiéu c6 thé ting ngwoc trd lai 1én mic 30 sau khi da phat di
d4u hiéu sut gia. Pay duoc goi 1a by sut gia hay, theo cach goi cia ngwoi 1ap biéu do 1a truong

hop ngoai 1é dé kiém tra quy luit.

Tt k¥ ning nay c6 thé rit ra két ludn rang ngwoi 1ap bi€u 1a mot ngwoi giao dich, chir khong
phai la mét nha diu tw dai han. Ngwoi 1ap biéu mua vao khi ¢6 dau hiéu thuin lgi va ban ra khi
c6 diém x4au. Ho c6 thé quin quyt véi cd phiéu nhw khi ngwdi ta tdn tinh mét nguwoi khac gidi, va
diém so ghi dwgc chinh 1a nhitng vu giao dich mua vao ban ra thanh coéng, chi khéng phai la

nhitng cam két dai han.

Khi nguwoi 14p biéu chon mot loai ¢ phiéu dé dau tw tiém nang, thong thwong c6 mot giai doan
quan sat va tan tinh trwéc khi anh ta cam két, bi 18 doi véi ngwdi 1ap biéu, giong nhw trong cac
cudc chinh phuc i tinh lang man, thoi gian 1a can thiét. Sw hung phan ting cao khi c6 phiéu birt
ra khéi mé hinh co s& va leo cao hon nita. Cudi cing, néu moi chuyén dién ra sudn sé, thi sé dén
lac két thic cudc choi - thu 13i, va ngay sau do6 la khodng thoi gian thw gidn va tin hwdng khoan

» o u_a

13i. V&n tir vieng ctia ngwdi 1ap biéu thwong xuat hién nhirng tir nhw “day kép”, “dot pha”, “xam

» o«

nhip diém thap”, “vwc day”, “tro choi lén”, “dang leo dinh”...

Biéu do6 5.3:

Co s¢& ly ludn ctia phwong phap 1ap biéu

C6 1&, ciu hdi hoc bua nhat do 1a: Tai sao viéc 14p biéu dwgc coi 1a rat hitu ich? T6i c6 mot vai
ban than 14 ngudi 14p biéu, thé nhung du da chidm chi ldng nghe nhirng 1&i giai thich ca ho, toi

van khong that sy hiéu 1dm. Trén thwc té, c6 nhiéu nguwoi 1ap biéu tw thira nhan rang ho khong
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biét tai sao phwong phép lap biéu lai hitu ich - chi don gian lich st c6 théi quen 13p lai chinh né.

Thé nhwng ban tinh ¢6 hitu cta ching ta 1a dat ciu hoi “tai sao”. Poi véi toi, 1o giai thich sau
day c6 vé nhw la dang tin cdy nhit. Cac xu hwéng cé thé tw duy tri vi hai Iy do. Th nhat, ngwoi
ta cho rang chinh ban nang tdm ly dam dong da gitip cho phwong phap nay phat huy tac dung.
Khi nha d4u tw nhan thiy gia ctia mot loai c6 phiéu dau co yéu thich dang ting cang ngay cang
cao, ho mudn nhdy vao cudc. Trén thyc té, ban than hién twong ting gia cling lam ngwoi ta cang
héo htrc dw dodn @€ tw dap rng wéc nguyén clia ban than. Moi dot ting gia chi kich thich long

ham muén va khién gi¢i diu tw ky vong vao mot dot tang tiép theo.

Thi hai, con dwong ti€p cin théng tin co ban vé mot cong ty c6 thé khdng giong nhau. Khi xuit
hién mo6t mAu tin t6t lanh nao d6, chdng han nhw viéc phat hién mé khoang san phong phu,
thanh vién ndi bé dwoc cho 1a nhirng nguwoi biét dau tién va ho hanh déng, mua c6 phiéu va
khién gia ting 1én. Sau dé thanh vién noi bd lai n6i cho ban bé cta ho biét, nhitng nguwoi tiép
theo sé& hanh déng. R6i cac chuyén gia phan tich biét vé miu tin, sau dé cac to chirc 1é6m bé sung
vao danh muc dau tw cia ho mot khoi lwong 1é6n ¢6 phéin. Cubi cing, nhirng nguwoi din den toi
nghiép nhw t6i va ban ciing biét thong tin va quyét dinh mua c6 phiéu, diy gia 1én cao hon nira.
Ca qua trinh nay sé khién gia c6 phiéu tang tir tir khi c6 tin t6t va gidm din dan khi tin x4u xuit
hién. Ngudi 1ap biéu khang dinh ring chudi sw kién nay cé phan giéng v&i nhitng gi da xay ra
trong vu ImClone noi tiéng, trong dé nhirng thanh vién noi bo, ké ca “nt hoang kinh doanh kiéu
mau” Martha Stewart, bi budc toi loi dung ngudn tin tirc khong dugc cong bd dé kiém 1oi.
Ngudi 1ap biéu tin rang thAm chi néu ho khoéng tiép can dwoc véi ngudn thong tin ndi bd nay,
thi riéng viéc quan sat dao déng gia ciing giip ho danh hoi dwgc “thoi diém hop ly dé dau co

ddang l4c” va cho phép ho nhip cudc rat sém trude cong ching.

Nguwoi 14p biéu tin rang mot 1y do khac chirng minh cho sy ding dan cta phwong phdp ma ho
ap dung doé la moi ngwoi c6 mot théi quen rat xau, luén nhé mirc gia ma ho da tra cho mot loai
cO phiéu hay mirc gia ma ho mong mudn. Vi du moét loai c¢é phiéu dwoc ban véi gia 50 do-la
trong suot mot thoi gian dai, va mot s6 nha dau tw da mua vao. Gia st sau dé gia lai sut xuong

muc 40 do-la.

Nguwoi 14p bi€u cam doan rang cdng chiing s& mong mudn ban lai c6 phan khi gia ting ngwoc
tré lai mirc gid ho da mua, va vi vy giao dich bi gian doan. Két qua 1a, mrc gia 50 do-la ma
trwdc d6 c6 phiéu dwoc ban ra tré thanh “ving gia cao.” Mdi lan cham dén vung gia cao 1a gia c6
phiéu lai chuyén déng xudng, ly thuyét nay da dwoc chirng minh 1 ding. Mirc gid cao thim chi
cang khé vrot qua hon, bdi vi ngdy cang c6 nhiéu nha dau tw cho rang thi trweong hay loai c6

phiéu ma ho quan tim khong thé leo 1én cao hon dwoc nira.
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fat ”n

Mot 14p ludn twong tw ndm & khai niém “mirc gia thip”. Nguoi 14p bi€u noi rang nhiéu nha dau
tw khong thé mua dwoc 6 phiéu khi thi tredng dao dong & mike gia twong doi thip sé cam thiy
ho da danh mat co hdi quy bau khi gia bat dau tang l1én. Vi thé c6 nhiéu kha ning cac nha dau tw

nay sé chop lay co hdi dé mua vao khi gia sut thip nhw ban dau.

Nguwdi 1ap biéu ciing tin rang nha dAu tw da ban ra khi thi treong dao ddng & mic thip, roi sau
do thiy gia ting 1én sé khao khat mua lai c¢6 phiéu v&i gia ma ho da ban. Vay thi mkc gid thip
ban dau tré thanh “viung gia thip”, bdi vi nha diu tw tin gia sé lai tding cao hon nguwdng nay.
Theo ly thuyét biéu d6, mot vung gia thap sut giam lién tiép sé tré nén ngay cang Kkién cé. Vi
vay, néu cd phiéu sut xuéng vung gia thip, sau d6 lai bat dau ting gia tré lai, ngudi giao dich ¢
phiéu sé v0i vang tin rang c6 phiéu vira m&i “bat ra khoi ving dém robi”. Tin hiéu ting gia c6
phan khac 16e 1én khi ¢ phiéu cudi cung cling vwot qua dwoc vung gid cao. Theo cach hiéu cua
nguwoi 1ap biéu, viing gia cao trudc dé gior diy tré thanh viing gia thip va c6 phiéu sé chang gip

phai bit ct kho6 khidn nao khi chuyén dong 1én cao nira.
Tai sao phwong phap 1ap biéu d6 c6 thé khong phat huy tac dung?

Doi véi toi viéce trinh bay 1y luin logic chong lai phwong phap 1ap biéu d6 don gidn hon nhiéu.
Thir nhAt, can phai lvu y rang ngwdi 1ap biéu chi mua vao khi xu hwéng gia da dwoc hinh thanh
va chi ban khi xu hwéng bi pha v&. Do cac xu hwéng c6 thé ddo chiéu kha dot ngdt, nén nguoi
14p biéu thwong bo 16 co hodi quy gia. Pén thoi diém xuat hién diu hiéu bao xu hwéng di 1én, c6
thé gia da tang tir lau roi. Thi hai, viéc 4p dung cic phwong phap nay cudi cung sé tw chudc 14y
that bai. Mot phwong phdp sé mat dan gia tri khi ngay cang c6 nhiéu ngwoi st dung. Tin hiéu
mua va ban chéng con quan trong nita néu tit cd moi ngwdi déu ¢ gdng ndm bat tin hiéu nay

dé hanh déng cing mot luc.

Hon nira, nguwdi budn ban cd phiéu thuwong xuyén dw doan cic tin hiéu ki thuit. Néu ho nhin
thay gia cia mot loai c6 phiéu sip vwot qua vung gia cao, ho c6 xu hwdng mua trudc, chit khong
phai 14 sau khi gia da di xuyén qua vung gia cao. Néu str dung ky thuit l4p biéu d6 nhw vy tirng
mang loi nhudn, thi gior diy chi c6 nhitng ai dw doan trwéec tin hiéu méi ¢é thé ap dung phwong
phap nay. Diéu nay c6 nghia 1a ngudi khac sé c6 gang dw doan tin hiéu sém hon. Pwong nhién,
ho dw doan cang sé'm, ho cang khong chic chin vé kha niang tin hiéu dé sé tré thanh hién thuc
va trong cudc chay dua du doan trwdc tin hiéu, rit khé xay dung bat ky quy tic giao dich ky

thuat nao c6 thé sinh 1.

Ly luan sic bén nhit chéng lai phwong phap ki thuat cé 18 bat ngudn tir tinh chat logic cia hanh

vi t0i da hda loi nhun tir phia nha dau tw. Vi du, gid st Universal Polymers dang ban c6 phiéu &
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mic 20 khi Sam, trrdng nhém nghién cru dwoc phdm, phat hién ra mét ky thuit san xuit méi
hira hen lam tdng gdp déi thu nhip ciing nhw gid c6 phiéu ctia cong ty. Sam tin twdng gia co
phiéu ctia Universal sé cham mirc 40 khi két qua nghién ctru méi cia 6ng dwoc cong bo. Bai 1€
mua bat ky c6 phiéu nao dwéi mirc 40 ciing gidp mang lai loi nhuin nhanh chéng, cho nén Sam
mua tat ca s6 c6 phiéu ma 6ng cé thé mua cho dén khi gia tang 1én dén 40 - viéc nay chi mat

vai pht.

Tham chi néu Sam khong c6 du tién dé tw ddy gia c6 phiéu 1én, chic chdn ban bé 6ng cling nhw
cac td chirc tai chinh c¢6 dd von dé€ nang gia c6 phiéu 1én nhanh dén mitrc chang ngwdi 14p biéu
nao kip nhip cudc choi trweéc khi moi thir da an bai. Piém can chu y & diy la ban than thi
trwong cé thé 1a mot co ché hiéu qua nhit. Néu mot vai nguoi biét rang gia sé leo 1én 40 vao
ngay mai, thi ngay ngay hdm nay gia sé tang 1én dén mikc dé6. Tat nhién, néu Sam cong bd nhirng
phat hién cia 6ng ding theo quy dinh cta luit phap, 1y 1& ndy cang dwoc cung cd vitng chic
hon. Gia c6 thé diéu chinh theo ngudn théng tin méi nhanh dén ndi bién ca qua trinh phan tich
ky thuat tré nén vo ich. O chwong tiép theo, toi sé nghién ctru xem liéu rang cac bang chirng c6

chirng minh quan diém bi quan nhw viy vé phwong phap lap biéu hay khong.
Tir ngwoi 14p bi€u dén chuyén gia ky thuit

Mic du nguwoi 1ap biéu khéng cé uy tin 16n & Pho Wall, song nhitng phwong phap mau meé cia
ho (chi ra cach lam giau nhanh chéng dé dang) thu hut nhiéu ngudi ing hd. Cac cong ty mé dich
vu 14ap biéu d6 chirng khoan, 14p trinh vién mdy tinh cung cip phidn mém lip biéu, tip doan
chirng khodn va mang lwéi tin tirc tai chinh nhw CNBC, Bloomberg da chirng ki€n doanh thu
tang vot. BAn than ngudi 1ap bidu van tim dwoc co hoi viéc 1am rat hip dan & cac hing moi giGi

va quy dau tu.

Trudc khi may tinh ra doi, nhiém vu 14p biéu do thi trweong rat vat va vi phai thwc hién bang
tay. Nguwoi 1ap biéu thwong dwoc xem 1a nhirng ké 1ap di, deo miéng vai ch6ng chéi mat mau
xanh, dau ngén tay dinh day cacbon, ng6i ric vao mot can buéng nho & sau van phong. Gio day
ngudi 1ap bi€u da c6 sw hod tro dac lwc cta chi€éc may tinh ca nhan ky diéu, ti€p can duoc véi
nhiéu kénh théng tin phong phu va dwgc trang bi cdc man hinh 16n, chi cin go vai phim cé thé
hién thi bit ky so d6 nao mudn xem. Giong nhw mét dia tré vui vé, say swa choi tro choi tau
dién méi, nguoi 1ap biéu (gio ddy dwoc goi 1a chuyén gia kj thuit) cé thé 1ap mot biéu do day
du vé hoat dong ctia mot loai c6 phiéu trong qua khi, bao gom s6 lwong giao dich, chi sé binh
quan dao dong trong 200 ngay (tirc la chi s6 gia trung binh trong 200 ngay truwé¢c dwoc tinh lai
mbi ngay), xu thé ting gia clia c6 phiéu twong (rng véi thi tredng va linh vuc kinh doanh ciing

nhu hang tram chi s6 binh quan, ty 1, nhan t6 dao dong va chi s6 khac. Hon nita, moi nguwoi
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cling c6 thé dé dang tiép cin v&i mot loat biu dod cho cac giai doan khac nhau thong cac trang

web nhw Yahoo!.

Phwong phap phan tich co ban

Trong mot tac phdm 16i cudn, hdm hinh vé céng dong tai chinh vao thip nién 1930 c6 twa dé
Where are the Customers? (Cac khach hang & dau?), Fred Schwed. Jr. da ké vé mot chuyén gia
moi gidi ngwoi Texas, ngwoi da ban mot loai ¢ phiéu gi d6 cho khach hang véi gia 760 do-la tai
thoi diém c6 thé mua & bat ky chd nao khac véi gia 730. Khi vi khach hang bi lira gat trang tron
phat hién ra su that, 6ng nay da cay dang oan trach ngwdi moi gidi. Chuyén gia nguwdi Texas da
cat 1o vi khach hang ngay 14p tirc. “Théi di”, 6ng nay noi oang oang, “anh chang ton trong chinh
sach cia hing moi gidi gi cd. Cong ty clda ching tbi lwa chon khoan dau tw cho khach hang

khong phai can ct vao Gia, ma dwa trén co s Gia tri.”

Chinh tir quan diém nay, cau chuyén da khac hoa sw khéac biét gitta mot chuyén gia kj thuat
vién va mot chuyén gia 4p dung phwong phap co ban. Chuyén gia ky thuit chi quan tim dén
dao déng gia cda c6 phiéu, trong khi d6 méi quan tim chinh ctia chuyén gia phén tich co ban lai
1 gia tri thwc cia mot loai c6 phiéu. Ho ¢6 gang tranh bi &nh hwdéng béi tAm ly lac quan va bi
quan ctia dam déng, dong thoi chi ra sw khac biét ré rang gitra gia hién tai va gia tri thwc cia

mot loai c6 phiéu.

Khi wéc tinh gia tri nén tang virng chic cia mot loai chitng khoan, cong viéc quan trong nhit
cta chuyén gia 4p dung phwong phap co ban la wéc tinh dong loi nhuin va lai ¢6 tic twong lai
cia mot hang. Gia tri cia mot loai c6 phiéu dwoc xem 1a gia tri hién tai hodc gia tri chiét khau
cua tat cd dong tién ma nha diu tw ky vong thu dwoc tir c¢6 phiéu. Chuyén gia lai phai wéc tinh
dwoc mic doanh thu, chi phi hoat dong, mic thué doanh nghiép, cac chinh sach khau hao,

nguon von ciing nhw chi phi vé yéu cau von cda hang.

Vé co ban, chuyén gia phén tich chirng khoan phai dong vai tro mét nha tién tri khéng c6 loi ich
tlr nguon cdm hirng than thanh. Chuyén gia phan tich quay ra nghién ctru két qua hoat dong
trong qua khir cia cong ty, bdo cdo thu nhip, badng can doi ké toan, ké hoach dau tw, roi truc
ti€p dén tham va danh gid doi ngli quan ly clia cong ty nhw mot bién phap thay thé kém hiéu
qua. Cac hoat dong nay gitp ho thu dwgc khoi lwgng 1én dir liéu vo cing phong phu. Sau dé
chuyén gia phai tach loc, phan loai nhitng dit kién quan trong véi nhitng théng tin khong can
thiét. Nhw Benjamin Graham da dé cip trong cudn Intelligent Investor (Nha dau tu thong minh):
“D6i khi chuyén gia phén tich khién ching ta nhé téi vi thi€u twéng thong thai trong cudn The

Pirates of Penzance (Nhirng tén cwdp bién ving Penzance) cung v&i rat nhiéu sy that tha vi vé
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binh phwong canh huyén cla tam giac vuong.”

Bd&i vi vi tri ctia linh vic cong ty dang hoat dong trong nén kinh té cling c6 tic dong manh mé
dén trién vong chung ctia cong ty, vy nén diém kha&i dau cua chuyén gia phan tich chitrng khoan
chinh 1a nghién ctu trién vong cta linh vwc cong ty hoat ddng. Trén thwc té, & hiu hét tit ca
hang d4u tw chuyén nghiép, chuyén gia phan tich chi chuyén vé mét s6 nhém nganh cu thé. Cac
chuyén gia 4p dung phwong phap co ban hy vong qué trinh nghién ctru cdn thén, ti mi cac diéu
kién cda linh vwc kinh doanh sé cung cip cho ho nhirng thong tin chi tiét, va gia tri vé cac nhan

td co6 thé hitru ich trong twong lai nhwng chwa dwgc phan anh trong mirc gia thi treong.

Chuyén gia phan tich str dung bén yéu t6 quyét dinh co ban dé wéc tinh gia tri hop ly ctia bat ky
cO phiéu nao. Bon yéu té nay gitip bdo vé nha dau tw tranh bi cudn vao con sot ddu co nhw da
dé cap & Phan 1.

Yéu té quyét dinh thir 1: Ty 1é tang trwd'ng ky vong. Hiu hét moi ngwdi khong nhan thiy tac
déng cua mirc ting trwedng kép doi véi cac quyét dinh tai chinh. Albert Einstein tirng mé ta mirc
1ai sudt kép 1a “phat minh todn hoc vi dai nhit moi thoi dai”. Ngwoi ta thwdng néi rang mot
ngudi My ban xtt ban hon ddo Manhattan véi gia 24 d6-la nam 1626 do bi nguoi da tring xo6
miii. Thé nhwng trén thuc té, c6 thé dé 1a ngwdoi ban hang cwe ky khon ngoan. Néu 6ng gii tiét
kiém 24 do6-la véi lai sudt 6%, ting gdp doi sau thang mot 1an, thi cé thé biy gio khoan tién dé
da nhiéu hon 100 ty do-la, véi khodn tién nay con chau cda 6ng c6 thé mua lai phin 16n ving

dat gior day da dwoec cai thién nhiéu. Tang truedng kép that ky diéu.

Twong tu, tic dong cla tang tredng kép dbi véi mirc o tirc trong twong lai ¢ thé khién nhiéu
ban doc ngac nhién. Theo bang duwéi day, ting trwedng 15% c6 nghia la c6 tirc sé ting gdp doi 5

nam/1an[13]. Ty lé ting ké tiép cling dwoc trinh bay trong bang.

Bang 5.1
Ty lé | h e .
t)”/ “c6 el tWCcs tire trong 10C6 tike trong 25 ndm
an , x
”’f’ hién tai  trong ndm tiép theo tiép theo
cé tikc

5 ndm tiép
(d6-1a) (do-la)  theo (do-la) (do-la)
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(dé-la)

5% 1,00 1,28 1,63 3,39
15% 1,00 2,01 4,05 32,92
25% 1,00 3,05 9,31 264,70

Cai bay (va phai ching lic nao ciing phai c6 it nhit mot, néu khong phai la 22 cai bay?) dé 1a ty
1é tang c6 tirc khong thé kéo dai mai mai, don gidn la vi cac tip doan va linh vuc kinh doanh
cling c6 chu ky vong doi giong nhw hau hét dong vat séng. Hay thir xem xét cac tdp doan hang
dau & My cach day hon 100 nam. Nhitng cai tén nhw Eastern Buggy Whip Company, La Crosse
& Minnesota Steam Packet Company, Lobdell Car Wheel Company, Savannah & St. Paul
Steamboat Line va Hazard Powder Company, d phat trién thanh cong ruc ré& ldc bay gid, chic
han sé dwoc x€p thir hang cao trong danh sich 500 céng ty hang dau cta thoi dai do. Thé

nhwng, hién tai tit ca nhitng cai tén nay déu da di vao di vang.

Tham chi ngay ca khi cong ty khong c6 chu ky vong doi tw nhién, van ton tai mot sy that 1a cang
ngay cang khé duy tri téc d6 tang trwedng. Mot cong ty c6 mirc thu nhip 1 triéu do-la chi can
tang thu nhap 1én 100 nghin do6-la thi sé dat dwoc ty 1€ tang truedng 10%, trong khi dé mot cong
ty khéi ddu véi mire thu nhap 10 triéu do-la, cin phai tang thu nhip thém 1 triéu dé-la thi méi

dat dwgc mirc tang tredng twong tu.

Su tin twdng phi ly vao ty 1é ting trwdng dai han cao dwoc minh hoa kha thu vi bang nhitng dw
doan vé mirc ting trwdng din s6 ctia My. Néu dan sé cua cd nwéc My va bang California tiép tuc
ting véi tdc dd gan day, thi vao nim 2035, 120% dan s6 My sé séng & California! Ap dung
phwong phap dw doan twong tw, nguoi ta ¢ thé wéc tinh cung khodng thoi gian dé sé c6 240%

ngudi bi méc bénh 1ay nhiém qua dwdng tinh duc séng & bang California.

Néu viéc dinh gia cda thi trweong mang chut y nghia, thi cic dw doan nay c6 thé nguy hiém vi gia
c6 phiéu phai phan 4nh sy khac biét trong trién vong tang truedng. Twong tw nhw viy, khodng
thoi gian ting trwdng cling cwc ky quan trong. Néu mot cong ty ky vong duy tri mkc ting
trwdng 20% trong vong 10 nam, trong khi dé mot cong ty khac chi ky vong gitt mirc tang

tredng nay trong vong 5 nam. Trong diéu kién cic yéu té khac déu nhw nhau, doi véi gi¢i dau
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tw cong ty thit nhit chan chan c6 gid hon cong ty thi hai. Piém dang noéi & day 1a ty 1é ting
trwdng thwong chung chung chir khéng thit sy dang tin. Chinh ludn diém nay da dwa ching ta

dén quy tac co ban thi nhit cla viéc danh gia chirng khoan:

Quy tic 1: Mot nha dau tw khon ngoan sdn long trd mitc gia cao hon cho moét loai ¢8 phi€u néu

ty 1€ tang co tirc va loi nhuén 16n hon.
Di kém v&i quy tic 1a ndy mot hé qua quan trong:

Hé qua cua quy tic 1: Mot nha dau tw khon ngoan san 1ong trd mirc gia cao hon cho mot loai ¢

phiéu, néu ty 1é tang trwdng phi thwong dwoc ky vong trong dai han.

Liéu quy tic nay c6 phu hop vé&i thuc tién hay khong? Trudc hét ching ta hay viét lai cau hoi
nay dwdi dang chi s6 P/E thay vi gia thi trwedng. Cach viét nay cung cdp mot thwéc do hiru ich
dé so sanh cac loai c6 phiéu c6 gia va thu nhip khac nhau. M6t ¢ phiéu dwgc ban & mirc 100
do6-la/c6 phan véi loi nhuan 10 do-1a/cd phan sé c6 chi sé P/E (10) bang véi loai ¢ phiéu dwoc
ban & mirc 40 d6-la/cd phan va loi nhuin 4 d6-la/cé phan. Nhw viy, chinh chi s6 P/E, ch&
khong phai 1a gia tinh theo d6-la, that sw n6i cho ban biét mét loai c6 phiéu dwoc dinh gia nhw

thé nao trén thi treong.

Cau hoéi dworc stra lai thanh: C6 phai loai c6 phiéu dwoc dw doén c6 ty 1€ ting tredng nhanh sé
c6 chi s6 P/E thwc cao hon? Nghién ctru do tdi va John Cragg thwc hién da khang dinh chic chan

cau tra loi “co”.

Viéc thu thip ntra diu dit liéu can thiét that don gian. Chi sé6 P/E dwoc in hang ngay trén cac
bao nhw Wall Street Journal. D€ c6 dwgc thong tin vé ty 1é ting trwdng dai han ky vong, chiing
toi da tién hanh khdo sat 18 hing dau tw hang dau c6 hoat dong kinh doanh chu yéu la 1ap cac
du bao dé tir d6 dwa ra cac dé xuit mua va ban. (T6i sé trinh bay cich ho cung cip cac dvw béo &
phén sau). Tir s6 liéu ctia cac hing c6 ty 1é ting trwedng 5 ndm v&i khoi lwong 1én co phiéu tiéu

biéu c6 thé dwa ra mét vai dw doan.

Toi sé khong lam ban phat ngan v&i nhirng s6 liéu khao sat thong ké chi tiét. Tuy nhién, két qua
nim 2006 ctia mdt s6 cd phiéu tiéu bidu sé duogc trinh bay & biéu d6 du¢i diy. Nhw da khang

dinh rd rang trong quy tac 1, chi s6 P/E cao di kém v&i ty 1é ting tredng cao dwoc ky vong.

Biéu d6 5.4: Ty 1é tang trwedng dai han ky vong cao lam tang chi s6 P/E (s6 liéu nam 2006)
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Bén canh viéc chi ra cach thic thi trweong dinh gia ty 1€ ting trwedng khac nhau, biéu do con co6
thé dwoc st dung nhw mot tai liéu hwéng dan dau tw thiét thwe. Gia sir ban dang can nhic mua
mot loai ¢ phiéu c6 ty 1 ting trwdng dw doan 1a 8% va ban biét rang nhin chung cac c6 phiéu
c6 ty 1é ting trudng 8%, chang han IBM, dwoc ban véi chi s6 P/E 17 (chi s6 thuc). Néu loai cd
phiéu ma ban quan tdm c6 chi s6 P/E 1a 25, thi nén tr b6 y dinh mua ching, thay vao dé, hay
mua mot loai c6 phiéu khac dwoc dinh gid hop 1y hon dwa trén nhirng tiéu chuin hién tai cta
thi tredng. Tuy nhién, néu loai c6 phiéu ban dinh chon dwoc ban véi chi sé thidp hon chi s6

trung binh trén thi tredong, thi né xirng dang dé ban dau tw.

Yéu t6 quyét dinh thir 2: Ty 1é tra cé tirc dworc ky vong. Trai véi ty 18 tang trwedng, mic co
tirc ban nhan dwoc moi Ian thanh toan 1a mot nhan t6 quan trong trong viéc xac dinh gia cta
mot loai c6 phiéu. Néu cic yéu to khac déu nhw nhau, thi mirc c6 tirc dwoc chi trd cang cao, gia
tri cua c6 phiéu cang lén. Cai bay & day chinh 1a cum tlr “cac yéu t6 khac déu nhw nhau”. C6

phiéu c6 ty 1é thu nhap dwoc chi trd bang cd tirc cao c6 thé 1a khoan dau tw khong hiéu qua néu


https://sinvest.vn

loai c6 phi€u d6 khéng hira hen trién vong tang truedng tot. Ngwoc lai, c6 nhiéu cong ty dang
trong thoi ky phat trién hung thinh nhit thwong chi tra rat it hodc khong tra thu nhap bang cd
tirc. Nhiéu cong ty c6 xu hwédng mua lai c6 phén cia minh thay vi tang c6 tirc. D6i véi hai cong ty
co ty 1é ting tredng ky vong bang nhau, ban sé dau tw ¢6 13i hon néu chon loai ¢d phiéu c6 ty 1é

tra co tirc cao hon.

Quy tic 2: Néu cac yéu td khac déu nhw nhau, mot nha dau tw khén ngoan sé san 1ong trd mic
gia cao hon cho mot loai ¢ phiéu véi diéu kién ty 1& thu nhép (cta céng ty) dwoc chi trd bang

¢ tirc dwdi dang tién mat 16n hon.

Yéu té quyét dinh thi 3: Mirc do rui ro. Cho du ngwdi moi gidi lac quan noéi gi ching nira, rai
ro van dong vai tro rit quan trong trén thi trwong chirng khodn. Liic nao ciing ¢6 rui ro - va dé
chinh la yéu t6 khién hoat dong dau tw tré nén thi vi. Nguy co rii ro cling anh hwéng dén viéc
dinh gia c6 phiéu. Mot s6 nguoi cho rang nguy co rii ro chinh 13 khia canh duy nhat can dwoc

nghién ctru ctia mét loai c6 phiéu.

Loai c6 phiéu cang dwoc tin twdng, tirc 1a nguy co rui ro cang thip, chat lwgng c6 phiéu cang
cao. Chang han, cac loai c6 phiéu clia cong ty blue-chip xtrng dang véi phan thwdng vi chat
lwong. (Ly do tai sao c6 phi€u chit lwong cao lai c6 tén goi bat ngudn tir nhitng ban choi bai
poke thi chi c6 Phé Wall méi biét). Phan 16n gi¢i dau tw déu chudng co phiéu it rai ro hon, vi
vay cac loai c6 phiéu nay cé thé c6 chi s6 P/E cao hon so v&i ¢6 phiéu nhiéu rai ro, chit lwong
thap.

Mic di moi ngwoi thwong dong v 1a nguy co rii ro cao c6 thé duwgc dén dap bang khoan dén bu
16m hon trong twong lai, thé nhwng viéc xac dinh mirc do rui ro gn nhw la diéu khong thé. Tuy
nhién, diéu nay ciing khong lam chuyén gia kinh té ndn chi. Ca gi¢i dau tw va chuyén gia kinh té

ly thuyét déu dic biét chd y dén viéc xac dinh mrc do rui ro.

Theo mét hoc thuyét néi tiéng, gia c6 phiéu cia mot cong ty (hay tong tién 13i hang nam, ké ca
c8 tiec) dao dong - twong rng v&i thi tredng chung - cang nhiéu, nguy co rii ro cang 16m. Chang
han, loai c6 phiéu khéng dao dong nhw Johnson & Johnson thidm chi cé thé nhin dwoc con diu
chap thuin cua to tap chi phu nit Good Housekeeping, phit hop véi “Géa phu va tré mo coi”. B
la béi vi loi nhuén cta hing nay khong bi sut gidm nhiéu néu thi trweong roi vao tinh trang suy
thodi, ddng thoi ¢6 tirc van dwge ddm bao. Vay nén, khi thi trudmg gidm xudng 20%, J&] co 18
chi gidam khoang 10%. Do d6, c¢d phiéu nay dwoc x€p vao loai ¢ phiéu c6 do rui ro thip hon
mikc trung binh. Trai lai, tip doan Cisco Systems, c6 két qua hoat dong trong qua khi bat 6n, va

thwong gidm tir 40% gia tri trd 1én khi thi trweong chi sut gidm 20%. C6 phiéu cia tAp doan nay


https://sinvest.vn

A n

duoc goi 1a “chim cat” hay mot “khoan dau tw rii ro cia doanh nhan”. Nha dau tu sé choi mot
canh bac mao hiém khi s& hitu c6 phiéu cia mot céng ty nhw vay, nhat 1a khi ho cé thé budc

phai ban théo c6 phiéu néu tinh hinh thi tredng khong thuin loi.

Tuy nhién, khi hoat dong kinh doanh sudn sé va thi trweong cé xu hwdng ting dwoc duy tri 6n
dinh, nguoi ta c6 thé ky vong c6 phiéu cta Cisco vwgt xa J&]. Song néu gidng hau hét cic nha
dau tw khac, ban sé coi trong khodn tién 1di 6n dinh hon 1a hy vong diu co d€ khong phai thirc
trang nhiéu dém lo nghi vé danh muc diu tw, dong thdi han ché nguy co thua 16 khi vong quay
lao xudng. Néu cac yéu t6 khac déu nhw nhau, ban sé thich loai chitng khoan 6n dinh hon. biéu

nay dwa dén quy tac co ban thi ba vé dinh gia c6 phiéu:

Quy tic 3: Néu cac yéu t6 khac déu nhw nhau, mot nha dau tw khon ngoan (va khéng wa rui ro)

s& sdn 1ong trd mirc gia cao hon cho mot loai c§ phiéu véi diéu kién nguy co rui ro thip hon.

T6i phai cdnh bdo véi ban doc rang thudc do “bién dong gia twong ddi” c6 thé khong ndm bat
diy du nguy co rdi ro cia mot cong ty. Chwong 9 sé thao ludn chi tiét vé yéu to rdi ro quan

trong nay trong viéc dinh gia co phiéu.

Yéu t6 quyét dinh thir 4: Mirc 1ii suit thi treong. Thi treong c6 phiéu khdng phai la thé gidi
khép kin. Nha dau tw cin xem xét ho c6 thé thu dwoc bao nhiéu loi nhuén tir nhirng ngudn khac.
Néu mirc ldi suit da cao, dé co6 thé 1a mot giai phap thay thé hop ly cho thi trweong chirng khoan.
Hay thr nghién ctru giai doan diu thip nién 1980 khi lgi nhuin tir trai phiéu chit lwong cao
tang vot 1én gan 15%. Trai phi€u dai han c6 chit lwong thap hon mét chut tham chi con dwoc
chao ban v&i mic 13i suit cao hon. Tién 13i ky vong tir gid c6 phiéu da gap khé khin trong viéc
bat kip véi ty 18 13i suit cua cac trai phiéu d6; tién van dwoc d6 vao trai phiéu trong khi gia c6
phiéu sut gidm manh. Cudi ciing, gia c6 phiéu cham dén mirc thip da dé xuat hién s6 lwgng nha
diu tu cin thiét c6 kha ndng ngan gia tiép tuc gidm. Nam 1987, ty 1é 13i suit lai ting dang ké
ngay trwde khi thi treorng chirng khoan sup d6 vao ngay 19/10. N6i cach khac, dé thu hat nha
diu tu s& hiru cac loai trai phiéu c6 ty 1é sinh 1oi cao, c6 phiéu phai c6 mic gia chao dic biét
(trc 1a mic gia chao phai ha xuong).[14]

Mit khéc, khi 13i suit qua thap, trai phiéu c6 ldi suit cé dinh hdu nhw khong thé canh tranh trén

thi tredrng chirng khoan va gia ¢6 phiéu ludn kha cao. Chinh diéu nay da chirng minh quy tic co

ban tht tw ciia phwong phap phan tich co ban.

Quy tic 4: Néu cac yéu t6 khac déu nhw nhau, mot nha dau tw khon ngoan sé sdn long tra mic

gid cao hon cho mot loai cd phiéu véi diéu kién ty 18 13i suat thip hon.
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Ba chu y quan trong

B&n quy tic dinh gid ngu y rang gia tri nén tang vitng chic (va chi sd P/E) cia mot loai chirng
khoan sé cao hon néu ty 1é tang trwedng cla cong ty cao hon va thoi gian ting trwedng kéo dai
hon; ty 18 tra c6 tirc ciia hdng nhiéu hon; nguy co rii ro cia c6 phiéu thap hon; va ty 1é 13i suit

chung thap hon.

Vé mit ly thuyét, cadc quy tic nay rat hitu dung trong viéc dwa ra mot co s& hop ly cho gia cd
phiéu, déng thoi cung cdp cho nha dau tw vai tiéu chuin gia tri nao d6. Tuy nhién, truéc khi

nghi dén viéc van dung cac quy tac do, ching ta can phai ghi nhé 3 chti y quan trong.

Chi y 1: Khong thé chitrng minh Ky vong vé twong lai & ngay hién tai. Xin ban hay nhé rang
ngay ca Jeane Dixon ciing khong thé dw doan chinh xac toan bd twong lai. Thé nhwng mot sé
ngudi van dit niém tin tuyét d6i vao nhitng dw doan cua chuyén gia phan tich chirng khoan vé

trién vong tang trwdng dai han cia mot cdng ty va khoang thoi gian tang tredng.

Duw doan loi nhuén va co tirc twong lai 1a cong viéc nguy hiém nhat, né khéng chi doi héi kién
thirc va k§ nang ciia mot chuyén gia kinh té hoc ma con can sy nhay cdm cia mot chuyén gia
tam ly. Va trén hét, rat kho cé thé gitr thai d6 khach quan; lac quan qua mirc va bi quan tot ciing
ludén ludn tranh gianh vi tri hang ddu. Nam 1980, nén Kkinh té da phai hirng chiu tinh trang “lam
phat dinh don” trdm trong va boi cdnh quoc té bit on. Piéu tét nhat ma nha dau tw c6 thé lam
trong ndm d6 la dw doan ty 1é ting trwdng khiém tén déi véi hdu hét cac tip doan. Trong sudt
thoi ky bong béng Internet cudi thip nién 1990 va dau nam 2000, gi¢i dau tw tw thuyét phuc
minh rang ky nguyén mé&i véi téc do ting tredng cao va phat trién hwng thinh vo tin 1a mot cai

két da biét trudrc.

Mot diém can phai nhé dé 1a cho du cong thirc ban st dung dé dw doan twong lai 1a gi ching
nita, it nhiéu ban van phai dwa vao nhitng gia thuyét map md, mo hé. Mic di nhiéu nha dau tw
& Pho Wall khiang khing rang ho thdy ré dwoc twong lai, nhung van dé dang mic sai lam nhw
moi nguwoi trong ching ta. Nhw Samuel Goldwyn tirng néi: “Rat khé dwa ra cac dw doan - nhit

la dw doan vé twong lai.”

Chu y 2: Khong thé tinh dwoc nhirng con sé chinh xac tir dir liéu khéng ré rang. Hién
nhién 1 ban khéng thé c6 dwgc nhitng con s6 chinh xac khi st dung cac so liéu map mo. Tuy
nhién d€ dat két qud mong mudn, gi¢i dau tw va chuyén gia phan tich chirng khoadn luén luén

lam nhw vay. Va day la cach ho lam.

Vi dy, ban da nghe ké rit nhiéu diéu tot dep vé mot cong ty. Ban nghién ctru trién vong, roi két
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luan ring cong ty d6 c6 thé duy tri ty 1é ting trirdng cao trong mot thoi gian dai. Bao 1au? 0, tai

sao khong phai la 10 ndm nhi?

Sau do, ban tinh “gia tri” ctia c6 phi€u dwa trén co s mirc tra c6 tic hién tai, ty 1é ting truedng
ky vong trong twong lai, va mirc 13i suat chung, ciing c6 thé tinh dén nguy co rui ro cta co
phiéu. Va roi ban thit vong tran tré khi phat hién héa ra mtc gid hop ly caa loai c6 phiéu d6 chi

thap hon mot chut so véi gia thi treong hién tai.

Gior day ban c¢6 hai lwa chon. Ban c6 thé cho rang c6 phiéu qua dat va tir chdi mua, hoic ban
cling c6 thé noéi: “Co thé co phiéu nay sé duy tri ty lé ting truwdng cao trong vong 11 nam thay vi
10 ndm. Xét cho cung, ngay tir dau 10 nam ciing chi la mét con sé dw doan, vay thi tai sao khéng
phai 1a 11 nam?” Vi vay ban quay tr¢ lai lam viéc véi may tinh, va ky la thay, bay gio ban lai
cham t&éi mot mirce gia tri cao hon ca gia thi tredng hién tai. Nho trang bi vén hiéu biét “chinh

xac” nay, ban thwc hién giao dich “lanh manh”.

Ly do khién cudc choi nay c6 thé phat huy tac dung d6 1a khi mot nha dau tw dw doan giai doan
tang trwedng kéo dai cang lau, thi dong c6 tirc twong lai cang 1én. Vi vy, gia tri hién tai cia mot
cO phiéu phu thudc vao y muén ctia ngwdi tinh. Néu 11 ndm chwa du thi ¢6 thé 12 hodc 13 nam
sé du. Ludn ludn cé sy két hop nao do gitra ty 1€ tang tredng va thoi ky ting tredng, tao ra mot
mikc gia cu thé. Hiéu theo y nay, kha nang cia con nguoi sé khong thé tinh dwgc gia tri néi tai

clia mot cO phiéu.

J. Peter Williamson, tac gia cudn Investments (Cac d6i twong dau tw) da dwa ra mot bang chirng
minh hoa hoan hao cho van dé nay. Ong wéc tinh gia tri hién tai hodc co ban ctia ¢ phiéu IBM
bang cach stt dung chinh nguyén ly chung ma toi da dé cip & trén - tirc 13, wéc tinh ¢ tirc cia
IBM sé tang trudng véi toc do nhw thé nao va trong thoi gian bao 1au. Luc bay gio, IBM la mét
trong nhitrng c6 phiéu ting trwedng hang dau & My. Dau tién, Williamson dwa ra gid dinh c6 vé
nhw rat khon ngoan rang IBM sé ting trudng véi tdc do kha cao trong mot vai ndm trwdc khi
sut xuéng mic ting tredng thap hon nhiéu. Khi 6ng dwa ra dw doan ctia minh, IBM dang ban c6

phiéu & mirc gia chwa chia tach 12 320 do-la/c6 phan.

Toi bat dau dw doan thu nhap trén c6 phan sé tang tredng 16%, thAp hon mot chit so véi chi
s6 trung binh ctia 10 nam trwdc... To6i dw doan ty 1€ ting trwedng 16% kéo dai trong 10 nam, tiép
sau d6 la tang trwedng vo han & mic... 2% ... Khi t6i dwa tat ca con s6 nay vao cong thirc, toi c6

dwoc gia tri ndi tai 1a 172,94 d6-la, bang khodng mot nira gi4 tri thi trudng hién tai.

B&i vi gia tri ndi tai va gia tri thi tredng cia cd phiéu IBM chénh nhau qua nhiéu, Williamson

quyét dinh c6 18 du doan vé twong lai ctia dng khong dwoc chinh xac. Ong lai ti€p tuc thi
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nghiém:

Du doan ty 1é tang truwdng trén mitc trung binh ctia IBM duy tri trong vong 10 nam dwdong nhw
chwa dwoc hop 1y cho 1am, vi vay toi kéo dai dw bao ty 1é ting trwedng 16% lén thanh 20 nam.

Gio day gia tri noi tai dat 432,66 do-la, trén ca gia tri thi trwong.

Néu Williamson lya chon ty 1é ting triedng trén mikc trung binh kéo dai 30 ndm, 6ng sé dw dodn
hdng IBM tao ra doanh thu twong lai twvong dwong khodng 1/2 thu nhip qudc dan cia toan
nwdc My luc by gio. Trén thuc té, ching ta biét rang IBM ngirng ting trwdng tir gitra thap nién
1980 va tip doan nay da bao cdo mot s6 khoan thua 16 niing né vao dau thap nién 1990, truwéc

khi bat ddu khoi phuc manh mé vao ndm 1994 nho hé théng quan 1y mai.

C6 mot diém can phai nhé tir nhitng vi du trén d6 1a d6 chinh xac vé mét toan hoc cia cic cong
thirc gia tri co ban dwoc dwa trén nén tdng khong chic chan: dw doan twong lai. Nhan td co ban
clia cac phép tinh nay khong bao gi¢r ddm bao chic chan; dé chi 1a nhitng wéc tinh twong doi
thé so - c6 1é mét ai d6 sé ndi do6 la sw phdng dodn - vé diéu gi cé thé xay ra trong twong lai. Va
tuy thudc vao nhirng gi phong doan, ban c6 thé tw thuyét phuc ban thin tra bit ky mirc gia nao

ma ban mudn cho mot loai cd phiéu.

Tdi tin rang c6 sw thi€u rd rang co ban vé gia tri cia ¢ phiéu thwong, thim chi 1a vé mat quy
tdc co ban. Ngay cad Thwong dé toan niang ciing khong biét chi s6 P/E hop ly cho mot loai ¢c6

phiéu thwong.

Chu y 3: Yéu t6 1am c¢6 phiéu nay tang trwéng chwa chic di 1am c6 phiéu kia tang trwéng.
Khé khan ludn di kém véi gia tri ma thi treong dat 1én cac thanh té co ban cu thé. C6 mot diéu
luén ding la thi trweong dinh gia tang trwedng, dong thoi ty 1€ tang trwedng cao hon va chi sé 1on
hon luén song hanh cung nhau. Thé nhwng ciu héi quan trong l1a: Ban nén tra thém bao nhiéu

cho ty 1é tang trwedng cao hon?

Khong c6 cAu tra 1oi nhat quan nao. Trong mot s6 giai doan, chdng han nhw dau thap nién 1960
va 1970, khi ting tredng dwoc cho 12 dat ty 1& dang mong doi, thi treong sdn sang tra mirc gia
khéng 16 cho cac c6 phiéu cé ty 18 ting trudng cao. O mot sb giai doan khac, chang han cudi
thip nién 1980 diu thip nién 1990, nhin chung cd phiéu tang trwdng cao chi c6 mic vwot troi
khiém tén so véi hang loat ¢6 phiéu thwdong. Dén thoi diém dau ndm 2000, cic cd phiéu ting
tredng cau thanh chi s6 NASDAQ 100 va dwoc ban véi chi s6 P/E 1én dén 3 con s0. Tang trudng
c6 thé tré thanh mot thit trao lwu chdng khac nao hoa tulip, nhw nhirng gi nha dau tw c6 phiéu

tang trwéng da dau dén hoc dworc.
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T quan diém thuyc té, nhitng thay ddi trong phwong phap dinh gia thi trwong dién ra nhanh
chong da chi ra rang sé rat nguy hiém khi 4p dung b4t ky mdi quan hé dinh gia cia mot nam dé
chi ra tiéu chuan thi trweong. Tuy nhién, théng qua viéc so sanh cach thirc dinh gid c6 phiéu ting
trwedng & hién tai véi tién 1€ trong lich st, it nhat gi¢i dau tw cling c6 thé tranh khong bi roi vao

céc giai doan nhw khi chirng cudng hoa tulip da lam cho gi¢i dau tw thit bai tham hai.
Tai sao phéan tich co ban c6 thé khéng phat huy tac dung?

Mic du tréng c6 vé kha hop ly va khoa hoc, phwong phap phan tich nay van cé ba sai Iam tiém
an. Thir nhat, thong tin va két qua phéan tich c6 thé khéng chinh xac. Thit hai, wéc tinh vé “gia
tri” ciia chuyén gia phan tich chitng khoan c6 thé sai. Thi ba, thi treong c6 thé khong tu stra
“16i” ctia nd, va gia c6 phiéu co thé khong trung khép véi gia tri woc tinh.

Chuyén gia phan tich chirng khoan di hét cong ty nay sang cong ty khac va héi y véi cac chuyén
gia trong nhiéu nganh sé thu vé mot khéi lwong 16n thong tin co ban. Mgt s6 nha phé binh cho
rang nhin tong thé, théng tin nay that vo ich. Nhitng gi kiém dwoc dwa trén thong tin c6 gia tri
(gia str thi trudmg van chwa nhin nhan théng tin dé) sé khién nha dau tw bi 16 néu thong tin xau
di. Ngoai ra, chuyén gia phan tich tdn kha nhiéu céng strc thu thip thong tin, con nha dau tw lai
phai tra nhiéu chi phi giao dich khi ¢ gdng hanh dong theo ngudn tin d6. Tham chi vin dé con
toi té hon khi chuyén gia phan tich khong dt kha nang chuyén cac dir kién ding thanh dw doan
chinh xac vé thu nhip twong lai trong mdt vai nam. Phén tich sai thong tin c6 thé diy két qua

wéc tinh ty 1€ ting trwedng loi nhuin va cb tirc rat xa khoi gia tri thwe.

Véan dé thi hai la thdm chi néu théng tin chinh xac va tic dong cta théng tin d6 déi véi mirc
ting tredng twong lai dwoc danh gia ding, chuyén gia phan tich van c6 thé dwa ra woc tinh gia
tri sai 1éch. Vi du vé IBM & trén da cho thay nhirng kh6 khan khi chuyén do6i dw doan cu thé sw
ting trwdng thanh dw doan riéng gia tri ndi tai. Trén thuc té, nd lwc mong dat dwoc mot thuéc
do gia tri co ban c6 thé 1a cudc tim kiém day may rai khong dem lai két qua kha quan. V3, thAm
chi néu du doan vé téc do tang tredng cua chuyén gia phan tich 1a ding, thong tin nay cé thé da
dwoc thi tredng phan anh chinh xac, va bat cir sw khac biét nao gitra gia va gia tri cia mot loai

c6 phiéu ciing c6 thé bat ngudn tir wéc tinh gia tri khong chinh xac.

Van dé cubi cung 1a ngay khi thong tin va wéc tinh gia tri chinh x4c, ¢6 phiéu ban mua van cé
thé sut gia. Vi du, gid st c6 phiéu cla cong ty Biodegradable Bottling dang dwoc ban véi mic
gia gdp 30 lan thu nhip, va chuyén gia phan tich wéc dodn cong ty c6 thé duy tri toc do ting
tredng dai han 25%. Néu c6 phiéu cé ty 1é tang truedng duw doan la 25% dwoc ban véi mire gia

gap 40 lan thu nhip, chuyén gia 4p dung phwong phap co ban c6 thé két luin Bioegradable 1a
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mot co phiéu “ré” va khuyén nghi nén mua.

Thé nhung, gia sir mot vai thang sau, c6 phiéu cé tdc dd tang trwedng 25% chi dwoc ban trén thi
treong véi mire gid gap 20 1an thu nhip. Thim chi néu chuyén gia phan tich wéc tinh ty 18 tang
trwdng hoan toan chinh xac, khach hang cta ho van khong kiém dwoc gi, béi 18 thi treong tw
dinh gia lai nhitng wéc doan vé gia tri cia cd phiéu ting tredng no6i chung. Thi trwdng cd thé ty
stra “16i” bang cach dinh gia lai tdt ca c¢6 phiéu xudng thip hon thay vi ning gia cua cd phiéu

Biodegradable Bottling.

Viéc thay doi dinh gia nhw vy khong c6 gi la - d6 1a nhitng dao dong thwdrng xuyén mang cam
tinh thi trweong da tirng xay ra trong qua khir. Khdng chi c6 chi sé trung binh cda c6 phiéu néi
chung thay d6i nhanh ch6ng ma thi trwong ciing c6 thé thay ddi dang ké khoan hoa hong gin
lién véi toc dd ting trwdng. VAy thi, rd rang ching ta khong nén nghi rang thanh coéng cua

phwong phap phéan tich co ban 1a diéu hién nhién.
Str dung két hop phan tich co ban va phan tich k§ thuit

Nhiéu chuyén gia phan tich st dung két hop ca hai phwong phap dé danh gia liéu c6 phiéu co6
du hdp dan dé mua hay khong. C6 thé dé dang tom tat mot trong nhirng quy trinh hop ly nhat
bang ba quy tic dwéi dy. Ban doc kién nhan theo doi tir dAu cudn sach sé nhan thiy cac quy

tdc nay dwa trén quy tic dinh gia c6 phiéu toi da trinh bay & phan trudec.

Quy tdc 1: Chi mua cé phiéu cia cdc céng ty dworc ky vong sé duy tri ty Ié tidng trudng
nguon thu trén mirc trung binh trong it nhdt 5 nam. Ty 1é ting trwedng nguon thu dai han phi
thwong chinh 1a nhén té quan trong duy nhit gop phan tao nén sy thanh cong ctia hiu hét cac
vu dau tu c6 phiéu. General Electric, Google va dic biét 1a tit ca c6 phiéu thwong néi bat khac
trong qua khir déu 1a c6 phiéu ting tredng. Cho du viéc nay cé thé khé khin, song lwa chon loai
c6 phiéu c6 lgi nhuin tang trwedng chinh 1a phin quan trong cta tro choi. Toc do ting tredng 6n
dinh khong chi gidp ting thu nhip va co tirc cia cong ty ma con cé thé ning bdi s6 ma thi
trwdng san sang tra cho mirc thu nhap dé. Béi vay, ngudi mua loai ¢6 phiéu c6 thu nhap bat dau
tang nhanh chéng sé& hitu co hoi ki€ém dwgc mén 1o tiEm nang gap déi - ca loi nhuén va chi s6

déu c6 thé ting.

Quy tdc 2: Khéng bao gio tra mirc cao hon so véi gid tri nén tdng virng chdc ctia mét loai
c6 phiéu. Mic du toi da phan tich rang ban khong thé danh gia chinh xac gia tri ndi tai cia mot
loai c6 phiéu, song nhiéu chuyén gia phan tich cho 1a ban cé thé phan doan gan ding khi c6

phiéu c6 vé nhuw dwoc dinh gia hop ly. N6i chung, chi s6 lgi nhuin cta ca thi treong la mic
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chuln httu ich. Cac loai c6 phiéu ting trwdng dwgc ban véi chi s6 twong duwong hodc khong cao

hon chi s cla thi treomng nhiéu 1lam thwong c6 gia tri ly twdong.

C6 nhirng lgi thé quan trong khi mua c6 phiéu tang trwdng véi chi sé thu nhap cwc ky hop ly.
Néu wéc tinh ty 18 tang truwedng chinh xac, ban c6 thé c6 dwoc lgi nhudn kép (double bonus) nhw
toi da dé cip & quy tac 1: Gid sé c6 xu hwdng ting 1én don gian vi thu nhip di ting lén, thé
nhung chi s6 cling c6 kha nang ndi thém ra khi nhén thiy ty 1é ting tredng da dwoc thiét lap.
Vay nén, nha dau tw sé nhin dwoc loi nhudn kép. Gia str ban mua mot loai c6 phiéu véi gia 7,5
dé6-la va c6 mirc thu nhép la 1 dé-la/c6 phan. Néu thu nhip ting 1én 2 d6-la/co phan va chi so6
P/E tiang tlr 7% 1én 15 (gior day cong ty c6 thé dwgce xem la cd phiéu tang trudng), thi ban khéng
chi ting gip d6i s tién ban c6 - ma that ra ban da tang gdp bon bdi vi ¢d phiéu ban mua vi

mikc gia 7,5 do-la gior day sé co gia tri 30 do-la. (Chi s6 15 nhan véi 2 db-la tién 1ai).

Bay gi¢r ching ta thir xem xét mét kia cia dong tién. C6 nhirng nguy co rii ro dac biét lién quan
dén hoat dong mua “c6 phiéu tang trwedng” khi thi tredrng da xac nhin ty 1é ting trwedng va ning
chi s6 P/E 1én cao hon rat nhiéu so véi chi sé dwgc gan cho cac c6 phiéu yéu hon. Van dé 1a chi
s6 rat cao c6 thé da phan anh day dua téc dé tang trwedng dwoc du dodn, néu toc do tang truedng
d6 khong tré thanh hién thyc va trén thyc t€ lgi nhuan gidm xuéng (hodc tham chi tang trwedng
cham hon so véi du kién), ban sé& c6 mot két cuc khong may dé chiu. Loi nhuén kép sé tré thanh
hién thwc néu thu nhép cta c6 phiéu cé chi s6 thap ting lén, song cling c6 thé tré thanh tham
hoa kép néu thu nhip cta c6 phiéu véi chi s6 cao gidm xudng. Khi thu nhip gidm xudng thap,
chi s6 cling c6 kha nang sut gidm theo. Tuy nhién, mirc do sut gidm cé thé khong trim trong néu

ngay tir dau chi s6 khong qua cao.

Vay thi, y kién dwoc dé xult & diy chinh 1a chién lwgc mua cé phiéu ting tredng chwa dwoc thi
trueorng xac nhan co chi s6 loi nhuin khdng qua cao so véi thi treong. T4t nhién, rat khé dé dw
doan toc d6 tang tredng. Nhuwng thdm chi néu téc do tang trwedng khong tré thanh hién thwce va
thu nhap gidm xudng, cling it c6 nguy co xay ra tham hoa kép néu chi sd bat dau tir mirc thip,
trong khi d6 lgi nhuén c6 thé ting gdp doi néu moi chuyén dién ra theo chiéu hwéng ban ky

vong. Pay 1a mot phwong thirc dic biét giip ban gianh dwoc loi thé.

Peter Lynch trwéc day 1a nha quan 1y rat thanh cong ciia quy Magellan, gio d3 nghi huu. Ong
thwong 4p dung phwong phap nay dé gianh dwoc loi thé to 1on trong sudt nhirng nam dau quy
méi sang 14p. Lynch da so sanh ty 1é tang truedng vdi chi s6 P/E cua cd phiéu riéng 1é tiém ning
va 0ng chi bd sung vao danh muc diu tw cac loai cd phiéu c6 ty 1é ting truedng cao cin xirng véi
chi s6 P/E. Day khéng chi don gian 1a chién lwoc st dung chi s6 P/E thap, bdi vi mot c6 phiéu

Vi ty 1€ ting tredng 50% va chi sé P/E 1a 25 (nhw vay ty 1€ ting truwdng trén P/E la 2) dwoc
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cho 1a t6t hon nhiéu loai c6 phiéu c6 toc do tang trwdng 20% va chi s6 P/E 20 (nhw vy ty 1€
tang trudng trén P/E la 1). Néu c6 mot ngwdi nao d6 dw doan chinh xac toc do ting trudng (da
c6 thoi Lynch lam dwgc diéu nay) thi chién lwgc nay cé thé mang lai nhirng khoan 13i dang kinh

ngac.

Ching ta c6 thé tom tat tit ca nhirng diéu ban luin tir ddu dén gid bang cach phat biéu lai hai
quy tic dau tién: Tim kiém tinh hudng tdng trwdng véi chi sé P/E thdp. Néu tdng trudng tré
thanh hién thwc, thong thwdong ban sé c¢é dwoc loi nhudn kép - cd thu nhdp va chi s6 déu tdng,
mang lai khodn ldi khd Ién. Hdy thdn trong vdi cdc c6 phiéu cé chi sé qud cao véi ty Ié tdng
trwédng twong lai da bi chiét khdu. Nhwng néu tdng truwdng khéng tré thanh hién thwe, khodn tién

thua 16 sé tdng lén gdp doi - cd thu nhdp va chi sé P/E déu sut gidm.

Quy tdc 3: Tim kiém cé phiéu sé tdng trwdng theo dw tinh cia giéi ddu tw cé thé ldy lam co
s& dé xdy ldu dai trén cdt. T6i da nhin manh tAm quan trong cia yéu t6 tAm ly khi dinh gia cd
phi€u. Nha diu tw ca nhan hay t6 chirc khong phai 1a nhitng c6 may c6 thé tinh chi sé P/E c6
tinh ddm bdo va in ra cac quyét dinh mua hay ban. Ho la con nguw¢i c6 cdm xtc - bi chi ph6i béi
long tham, ham muén c& bac, hy vong va ca ndi s¢ hai khi dwa ra cac quyét dinh vé thi trudmg
c6 phiéu. Diéu nay ly gidi tai sao dau tw thanh céng doi héi phai cé sw nhay bén vé ca tri tué 1an

tam 1y.

C6 phiéu mang lai “cam giac dé chiu” theo suy nghi ctia gi¢i dau tw c6 thé duwoc ban véi chi s6
rat cao trong mot thoi gian dai, ngay ca khi ty 1€ tang truwedng chi & mirc trung binh. Con nhirng
loai ¢6 phiéu khong duwgc may man nhw vay c6 thé bi ban véi chi s6 thip trong sudt thoi gian
dai, thidm chi ngay ca khi ty 1é tang trudng cao hon mirc trung binh. Néu ty 1é tang truedng dwoc
thiét 14p, chdc chan c8 phiéu sé& thu hit mdt nhém ngudi ing hd nao dé. Thi truedng khong phai
la khong c6 ly. Thé nhung c6 phiéu cling giong nhw con nguwdi - cai gi kich thich ¢6 phiéu nay
cting c6 thé ho hitng véi cd phiéu khac, va qua trinh cai thién chi s8 dién ra chdm hon, khiém

tén hon néu ciu chuyén vé n6 khong lam gi¢i dau tw mé méin.

Vi vAy quy tic 3 khuyén ban nén tw héi ban than ring liéu ciu chuyén cd phiéu cua ban c6 xu
hwéng thu hut sy chd y cia dam dong hay khong? Liéu d6 cé phai la cau chuyén tir nhirng wéc
mo dé lan truyén hay khong? Liéu d6 c6 phai 1a mot cAu chuyén khuyén khich gi¢i dau tw xay

dung lau dai trén cat - nhung dwoc dit trén nén méng virng chac?

DE& ap dung quy tic 3, ban khong nhit thiét phai 1a mot chuyén gia kj thuat. Ban c6 thé van
dung truc gidc va kha ndng suy doan dé danh gia rang liéu “cau chuyén” vé ¢ phiéu c6 kha

nang thu hut sy chi y cia ddm dong - dic biét 1a cAc nha dau tw t6 chirc hay khéng. Tuy nhién,
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chuyén gia phan tich kj thuat s& tim ki€m bang ching hitru hinh trudc khi ho bi thuyét phuc
rang y twong dau tw da that sy 1am cdng ching mé min. Pwong nhién, bang chirng cu thé nay
chinh 1a sy khéi dau cta xu hwéng di 1én hodc mot tin hiéu ky thuit c6 thé dwa ra du doan

“dang tin cAy” rang xu hwdng di 1én sé hinh thanh.

Mic du cac quy téc toi trinh bay & diy nghe c6 vé rat hop ly, nhung con mot cau héi quan trong
do 1a lidu rang cac quy tac c6 that sy phat huy tac dung hay khong. Xét dén cung, c6 rat nhiéu
nguwoi khac tham gia cudc choi, va hién nhién 1a chang c6 ngwoi nao cé thé ludn gianh phan

thang.

Trong hai chwong tiép theo, toi sé nghién ctru cac két qua thwc. Chwong 6 sé di sdu mé xé ciu
hoi: Phan tich k§ thuat c6 hiéu qua hay khong? Chwong 7 sé nghién ctru thanh tich hoat dong
cia cac chuyén gia ap dung phwong phap phan tich co ban. Hai chwong nay sé gitp ching ta
danh gid nhirng chuyén gia phan tich dau tw chuyén nghiép thwc hién cong viéc cta ho tét nhw

thé nao va ching ta nén dit bao nhiéu niém tin vao l¢i khuyén cua ho.
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6. Phin tich ky thuat va Thuyét bwdc
dingau nhién

Moi thi¥ rat it khi giéng nhw bé ngoai cta chung.

Stra khong kem c6 thé gid lam kem.
—Gilbert & Sullivan, H.M.S Pinafore

Khoéng phai thu nhap, chang phai cd tirc, khong phai yéu td rui ro, cling ching phai ty 1& 1ai suit
cao c6 thé kéo nguwdi 1ap biéu ra khoi nhiém vu dwoc giao: nghién ctiru cac dao dong gia cua co
phiéu. Nhitng c6ng hién khéng biét mét mdi cho cic con s6 nhw viy da giip san sinh ra ly
thuyét mau meé nhit cling nhw ngén ngit binh dan cta Phé Wall: “Git c6 phiéu tét, ban c6 phiéu
yéu”, “Chuyén sang c6 phiéu manh”, “Ban sé c6 phiéu nay di, ching chang ich loi gi cd”. T4t ca
déu la nhitng ciu két luin hay 11 khuyén quen thudc cia chuyén gia phan tich ky thuat khi ho

vui vé thu phi méi gi¢i dé khudy tung tai khoan cta ban 1én.

Chuyén gia phan tich ky thuét xay dung chién lwgc ciia ho dwa trén gidc mo vé lau dai trén cat
va Ky vong céng cu cta ho sé néi cho ho biét 1du dai nao dang dwoc xay va lam thé nao dé€ nhip

cudc ngay tir dau. Cau héi la: Cac cong cu d6 c6 gidp ich hay khéng?
Doi giay thung 16 va nhirng du doan map mo

Doi khi cac gido sw treong dai hoc bi sinh vién hdi nhw thé nay: “Néu thong minh nhw vy, tai
sao thay khong giau?” Cau héi nay thwong khién cac vi gido day dit vi ho ludn tw cho rang minh
da khuwdce tir sw giau c6 cha cai vat chat tAim thwong dé tham gia vao mot trong nhirng linh vuc
cwc ky hitu ich cho xd hoi d6 1a nghé sw pham. C6 1& cac chuyén gia kj thuit nén dwoc héi cau
nay thi hop 1y hon. Béi 1€ diém mau ch6t cia phwong phap phéan tich ki thuat 1a kiém tién, vay
nén ngwoi ta hoan toan c6 ly khi ky vong nhitng ngwoi thuyét giang phwong phap nay ciing biét

cach ap dung n6 thanh cong.

Khi nhin c4n canh, nguoi ta thwong thiy chuyén gia ky thuat di doi gidy thing 16 véi c6 4o som
rach. C4 nhan t6i chwa bao gi¢ biét dén mot chuyén gia ky thuit thanh cong nao, song toi da
chirng kién sy suy sup cua mot so chuyén gia ky thuit khong thanh céng. Thé nhung c6 mot
diéu rat ky la 1a chang bao gi® ho cdm thay hdéi tiéc. Néu ban héi tai sao ho lai that bai, ho sé tra
11 kha thanh that rang ho da mac phai mot sai JAam muén thué cta con ngwdi, d6 1a khong tin

vao chinh biéu d6 cia minh. Mot 1an toi da vé cung xau ho va chét lang ngay tai ban dn cta anh
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ban tdi - mot chuyén gia 1ap biéu - khi anh ta dwa ra nhan xét nhw vay. Ttr lan d6 t6i da rat ra

bai hoc la khong bao gio dn chung véi mot chuyén gia 14p biéu. That khé tiéu hoa!

Mic du cic chuyén gia kj thuat c6 thé khong thanh céng khi van dung loi khuyén cua chinh
minh, song trén thuc té€ 1&i néi cia ho van rat cé gia tri. Hay thir nghién ctru 11 khuyén ctia mot

chuyén gia phan tich k§ thuat nhw sau:

Thi tredng phuc hoi sau mot thoi gian tai tich Iy 1a mot diu hiéu ting gia c6 phén. Tuy nhién,
nhan t6 1am don by van chwa xuat hién ré rang va viing gia cao vuot chi s6 Dow 40 diém, vi
vay van con qua sém dé ndi giai doan tiép theo cla thi tredng gia 1én sap dén. Néu trong mot
vai tuan téi, két qua kiém tra cac chi s6 thip van khong thay déi va thi trueong virot qua dugc
nhitng nguwdng cao trwdc d6, ching ta sé thiy gia c¢d phiéu tiép tuc ting. Néu cac chi s6 thap bi
pha v&, xu hudng di xuong trung han sé tiép tuc kéo dai. Khi xem xét tinh hinh hién tai, c6 mot
diéu dé nhan thiy 1a ngudi mua ban c6 phiéu van ngdi & canh ga chd doi so d6 minh hoa xu

hwéng ré rang hon va thi treong sé dao déng trong pham vi giao dich rat hep.

Néu ban héi toi chinh xac tat ca nhitng diéu nay c6 nghia la gi, e 1a t6i khong thé néi cho ban
biét, song t6i nghi c6 1é cac chuyén gia ky thuit da quan niém nhw thé nay: “Néu thi trwong
khong di 1én hoac lui xudng, thi treong sé dirng yén.” Tham chi bién tap vién dy bao thoi tiét

cling c6 thé dwa ra du doan kha hon thé.

Hién nhién, tdi c6 thanh kién v&i chuyén gia 14p biéu. DAy khong chi 1a thanh kién cd nhan ma
con véi tw cach mot chuyén gia. Gidi hoc thuat ghét cay ghét ding phwong phap phan tich ky
thuit. Chdng t6i rit thich mo xé, b&i moc phwong phap nay. Chién thuit béi méc cia chung toi
bat ngudn tir hai nguyén nhan: (1) sau khi trir chi phi giao dich, phwong phap nay khong cho
két qua kha hon chién lwgc mua-va-nam giit; va (2) phwong phap nay c6 qua nhiéu diém so hé
dé chung tbi b&i moc. Va mac du c6 vé nhw hoi bit cong khi cong kich muc tiéu ddng thwong

nhw vay, song xin ban hdy nh& rang: chung toi dang c6 gang giit tui tién clia ban.

Cho du sy ra doi cia mdy tinh c6 thé cung c6 dia vi ciia chuyén gia ky thuét trong mot khoang
thoi gian nhit dinh, va mac du dich vu 14p biéu tran ngip trén mang Internet, song cong nghé
rat cuc cling chirng té chi lam huy hoai thanh danh ctia chuyén gia ky thuat. Trong Kkhi cac
chuyén gia kj thuit nhanh chéng 1ap biéu d6 cho thiy xu hwéng chuyén dong cua thi trwong,
chuyén gia hoc thuit c6 thé xay dwng nhirng biéu do cho thiy dé chinh xac cta cac biéu do ky
thuat v&i tdc do nhanh khong kém. That dé dang kiém tra tit ca quy tic giao dich ky thuat trén
may tinh, vi thé day tré thanh mot tro tiéu khién thad vi cho cac chuyén gia hoc thuit dé xem liéu

cac quy tac d6 c6 that sy hiéu qua khong.
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Cé ton tai da tang giamtrén thi trweong chirng khoan hay khong?

Chuyén gia ky thuat tin rang viéc hi€u ro dién bién cia mot loai ¢d phiéu trong qua khir c6 thé
gitp du doan dién bién cta né trong twong lai. Néi cach khac, chudi dao ddng gia trwéc ngay

dwoc nghién ctru luén cé y nghia quan trong cho viéc du doan dao dong gia cia ngay do.

Chuyén gia l4p biéu tin rang da ting gidm c6 ton tai trén thi trwong. Gid st ¢8 phiu dang ting
gia sé ti€p tuc tdng, con c6 phifu bat dau sut gia ctr thé lao xudng. Do d6, nha dau tw nén mua c6
phiéu bat dau ting gid va nam gitr cic c6 phi€éu manh. Néu c6 phiéu bat dau giam gia hoic c6

“thanh tich nghéo nan”, nha dau tw dwoc khuyén nén ban ra.

Nhitng quy tic ky thuat nay da duwoc kiém nghiém ky cang bang cach st dung cac dir liéu vé gia
cO phiéu trong nhiéu giao dich 1é6n cach day tir rat 1au, thim chi 1a dau thé ky XX. Két qua chira
rang khong thé tin twéng a4p dung dao dong gia ¢ phiéu trong qua khitr d€ phdong doan dao
doéng trong twong lai. Néu thi treong that sw ¢6 tri nhé, dé cling chila bé nhé c6 dung lwong rat
nhé. Mic du déi luc thi tredmg c6 phd bay da nao d6, tuy nhién van khong dang tin cay vi gia cd
phiéu khong duy tri phong d6 da 1au dé 14n at cac chi phi giao dich qua 16n khi thwc hién chién

thuat can ctr vao xu hwéng gia.

Mot loat phép thir don gidn c6 thé so sanh thay déi gia c6 phiéu trong mot khoang thoi gian cu
thé véi thay ddi gia trong khoang thoi gian tiép theo. Chang han, theo ly thuyét vé mit ky thuét,
néu gia ctia mot loai c6 phiéu ting ngdy hém qua, c6 nhiéu kha nang gia sé tiép tuc tang ngay
hém nay. Thé nhwng, héa ra moi twong quan gitra dao déng gia trong qua khi, & hién tai va
twong lai gdn nhw bang khong. Bién dong gia c6 phiéu tuan trwdc chang may lién hé dén nhirng
thay doi gia trong tuin nay... Bat ké gitra cic dao dong gid c6 phi€u & nhirng thoi diém khac
nhau phu thudc thé nao ching nira, thi méi lién hé dé ciing vé cung nhat nhoa va khong cé
nhiéu y nghia vé mat kinh té. Mic du thi truong c6 dwa ra lwc ddy ngan han nao dé (toi sé ban
luin day da & Chwong 11), song khong nha dau tw nao sau khi tra chi phi giao dich c6 thé kiém

chac dwoc gi tir lwc diy do.

Cac chuyén gia kinh t& hoc cling nghién ctru lun diém cho rang chudi dao dong gia thwong dién
ra theo mot huwdng trong nhiéu ngay (nhiéu tuin hoic nhiéu thang) cla cac chuyén gia kj thuit.
Nguwoi ta vi c6 phiéu nhw cac hiu vé, nhirng nguoi khi da 1y dwoc da rat c6 kha ning sé tiép tuc
gilr vitng da do trong thoi gian dai. Thé nhwng sy that hda ra khong don gian nhw vay. Poi khi
mot loai c6 phiéu cé thé ting gia lién tiép trong nhiéu ngady; tuy nhién, thinh thoang khi tung
mot dong xu hai mat, ban ciling c6 thé lién tiép tung dwoc “mat ngira”. S6 1an chudi gia ting 1én

(hay gidm xudéng) ciing khong nhiéu hon sd 1an ban c¢é thé ky vong vao chudi mit ngira hay mat
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sap lién ti€p ngiu nhién. Cai van thuong dugc goi 12 “cAc mo hinh lién tuc” trén thi treong
chirng khoan ciing khong thuwong xuyén hon sé 1an gdp vin cia bat ky ké mau mé c¢ bac nao.
DAy chinh 13 diéu ma chuyén gia kinh t€ hoc mudn 4m chi khi ho ndi rang gia c6 phiéu phan tng

rat giong buéc di ngau nhién.
Vay chinh xac thé nao 12 mot bwdc di ngiu nhién?

Doi véi nhieu ngwdi, diy cé vé nhw 1a mét chuyén vo ly, sai [Am. Thim chi ngay ca doc gia thiéu
trung thanh nhit clia cic chuyén trang tai chinh ciing c6 thé dé dang chi ra mé hinh gia cé phiéu

trong thi trweong. Chang han, hay thir quan sat biéu do cd phiéu 6.1.

Duwong nhu biéu d6 minh hoa kha ré cdc mo hinh. Sau thoi gian ddu di 1én, c6 phiéu doi chiéu di
xuong, roi sau do ctr thé lao d6c khong phanh. Mot thoi gian sau, xu hwéng sut gia bi chan lai va
gia c6 phiéu lai ti€p tuc chuyén dong 1én véi toc dd 6n dinh. Bt ¢ ai nhin vao biéu nay cling c6
thé tw nhan thiy ciac xu hwéng dao dong d6. Lam thé nao chuyén gia kinh té hoc lai kém tinh

twong dén mirc khong thé nhan ra nhirng diéu da qua ro rang trong mat nguwoi binh thwong?

Long tin bén bi vao nhirng mo hinh 13p di 13p lai cda thi tredng c6 phiéu bat ngudn tir sy 4o
twdng vé thong ké. D€ minh hoa diéu nay, téi sé mé td mot thi nghiém yéu ciu sinh vién tham
gia. Cac sinh vién dwoc giao nhiém vu 14p mot biéu do6 dao dong ciia mdt loai ¢ phiéu gia twdng,
lac dau dwoc ban véi gia 50 db-la. Gia co phiéu luc phién giao dich cudi ngay déng clra sé dwoc
xac dinh tuy thudc vao két qua tung dong xu. Néu 1a mat ngtra, sinh vién gia st rang gia phién
giao dich déng clra ngay hom nay cao hon ngay hom qua % diém. Néu la mat sap, gia coi nhw bi
gidm % diém. Biéu d6 dwdi diy chinh 1a biéu do6 c6 phiéu gid twdng, két qua cia mot trong

nhitng lan thi nghiém do6.

Biéu do6 6.1
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So d6 dwa trén két qua tung dong xu ngau nhién tréng rat giéng véi mot so do ¢d phiéu thong

thwong va thdm chi con chi ra mét s6 chu ky. Tat nhién, “chu ky” ré rang ma chdng ta quan sat
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dwoc tir két qua tung déng xu khdng xdy ra thwong xuyén nhw chu ky thyc, thé nhung cac xu

hwéng di lén va di xudng & thi treong chirng khoan cling twong tw nhw vay.

Viéc thiéu tinh quy luat c6 y nghia rat quan trong. “Cac chu ky” trong biéu do c6 phiéu biéu dién
su ldp lai vin may hodc van ridi cia mot tay ham mé co bac binh thwong cling khong khac nhiéu
so v&i chu ky thyc. K€ ca khi ¢ phiéu dwong nhw dang trén da ting gia (trong giéng nhw xu
hwéng di 1én trong mot s6 giai doan trwdc) cling khong cung cip thong tin hitu ich nao dang tin
ciy hay cho biét tu6i tho ctia xu hwéng ting gia hién tai. Ping la lich st ¢6 xu hwéng tw ldp lai &
thi treong chirng khodan, song theo v6 van cich thirc dang ngac nhién khac nhau ma cé thé pha

hoéng tit cd moi nd lwc ki€m loi nhuin dwa trén von hiéu biét vé cac mé hinh gia trong qua kh.

Trong cac biéu d6 c6 phiéu mo6 phéng khac dwa trén két qua tung dong xu cua sinh vién da xuit
hién cadc m6 hinh “dau va hai vai”, mé hinh “ba dinh - ba day” va mét s6 mé hinh quen thudc
khéac. C6 mot so do trinh dién xu hwéng ting ngoan muc trong mé hinh “dau va hai vai” 16n
nguwoc (moé hinh biéu hién tang gia c6 phan ré rang). Téi dwa biéu d6 d6 cho mot anh ban la
chuyén gia 1ap biéu, anh nay gan nhuw phat hoang lén. “Pay la céng ty nao viy?” anh la lén.
“Chlng ta phai mua ngay méi dwgc. M6 hinh nay thudc dang kinh dién. Tram phan tram la gia
sé tdng 1én 15 diém vao tuan sau.” Thé nhwng anh ban tdi ching budn dap lai khi toi néi rang so
dd do duoc 1ap duwa trén két qua tung dong xu ngau hirng. Chuyén gia 1ap biéu vén 1a nhitng

nguoi it khiéu hai hwéc!

Sinh vién cta toi stt dung phwong phap hoan toan ngiu nhién dé 1ap ra cac biéu d6 c6 phiéu.
V&i moi 1an tung dong xu, mién 1a khong choi tro gian 1an, c6 50% dwoc mat ngtra, tirc 1a xu
hwéng gia c6 phiéu tiang 1én, va 50% dwoc mat sip, c6 nghia la xu hwéng di xuéng. Thim chi
néu tung dong xu 10 lan lién tiép déu nhin dwoc mat ngtra, thi kha nang lan tung tiép theo sé la
mat nglra ciing chi dat 50%. Nha toan hoc goi chudi diy s thu dwoc tir mot qua trinh ngiu
nhién (chang han nhw diy s trong bi€u do c6 phi€u mé phéng cta chiing tbi) 1a budc di nglu
nhién. Hoan toan khong thé can c& vao nhitng gi da xay ra trwdc dé dé doan trwdc budc di

chuyén tiép theo trén biéu do.

Doi véi nha todn hoc, diy s6 dwoc ghi lai trén biéu do c6 phiéu ciing khéng cé biéu hién khac
biét so v&i diy s6 trong biéu do gia twdng - trir mot ngoai 1é ré rang. Chi sé binh quan gia co6
phiéu c6 xu hwdng di 1én trong dai han twong &ng véi mikc ting tredng nguodn thu va cd tirc dai
han. Sau khi diéu chinh theo xu hwéng nay, diém khac biét 1a rit nhd. Gin nhu khéng thé dw
doan budc di chuyén tiép theo trong chudi gia c6 phiéu ma chi dwa vao biéu hién gia c¢6 phiéu

trong qua khit. Cho dui ngay hém qua, gia c6 phiéu dao dong nhé nhe hay chao ddo nghiéng ng3,
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ngay hom nay phién giao dich van s& bat dau vadi ty 1& 50-50. Sy thay d6i gia c6 phiéu tiép theo

ciing kh6 doan nhw két qua tung dong xu.

Trén thuc té, thi treong chirng khodn khong dong nhit véi y twdng clia nha toan hoc vé sw doc
1ap hoan toan gitra dao dong gia c6 phiéu & hién tai v&i dao dong trong qué khir. Van ton tai moi
quan hé phu thuéc mo nhat va téi sé giai thich k§ hon & Chwong 11. Thi trwedng khong hoan
toan 1a moét buwdc di ngdu nhién. Tuy nhién cdc mdi lién hé mang tinh hé thdng qua md nhat dén
mitc v dung. Chi phi giao dich phai tra trong khi cd gang tdn dung nhirng mdi lién hé phu thudc
nhat nhoa dé déu lén hon rit nhiéu so véi bat ky khodan 13i nao cé thé thu vé. Vi vay, phién ban

“hep” cta thuyét bu¢c di ngau nhién cé thé dwoc phat biéu chinh xac nhuw sau:

Lich st bién dong gia cd phiéu khong chira dwng thong tin hitru ich giip nha dau tw 4p dung

chién lwgc mua-va-nam gitr that hiéu qua trong hoat dong quan ly danh muc dau tu.

Néu két luan trén cta thuyét buwéc di ngdu nhién 1a dung, vay thi theo nhw cach néi cta Richard

Quandt, dong nghiép t6i “Phan tich ky thuat giong na na véi thuét chiém tinh it tinh khoa hoc.”

Toi khéng noéi rang ap dung chién lwoc phan tich ky thuat khéng bao gio sinh 1¢i. Trén thuec té,
cac chién lwgc nay thwong xuyén mang lai lgi nhudn. Piém cin nhidn manh & day la chién lwoc
mua-va-nam gitr don gian (tirc 1a mua mot loai hay mot nhém cd phiéu réi ndm giit trong mot
thoi gian dai) thong thwong cling mang vé mot khoan 1ai twong dwong hodc thim chi nhiéu hon

so v&i phwong phap phan tich ky thuat.

Phuong phap kj thuat that sy mang lai loi nhuin cho nha dau tw 4p dung né, tuy nhién chién
lwoc mua-va-nam gitr ciing lam dwoc diéu twong tw. Nhw ching ta sé thiy & phan sau, trén thuc
té trong vong hon 80 nam qua, chién lwgc mua-va-nam gitt don gidn st dung danh muc bao
gom tit ca cb phiéu co chi sé chirng khodn da dang c6 thé mang lai cho nha dau tu ty 1€ loi
nhuin hang nam trung binh trén 10%. Chi khi nao phwong phap kj thuit mang vé mic loi
nhuén cao hon thi treong, phwong phap dé méi dwoc cong nhén la c6 hiéu qua. Cho dén thoi

diém hién tai, chwa c6 phwong phap nao vwot qua dwgc phép thir nay.
Mot s6 hé thong ki thuat phirc tap hon

Nhitng ngudi ing hd phwong phap phan tich kj thuat c6 thé tranh luin rang nhirng phan doan
clia toi 12 khéng cong bang. Phép thitr don gian ma to6i miéu ta & trén khong thé sanh véi “sw
phong phu” ctia phwong phap phan tich k§ thuat. That khéng may cho cac chuyén gia ky thuat,
quy tac giao dich phirc tap hon ciing phai chao thua phép thir khoa hoc. Chung ta hay thw

nghién ctru chi ti€t mot sé6 phwong phap pho bién.
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Hé thong loc

Dudi hé thdng “loc” phé bién, c6 phi€u nao da cham mic gia thip sau d6 lai ting l1én, chang han
5% (hay bat ctr ty 1é nao ma ban mudn), dwoc cho la dang chuyén dong theo xu hwéng tang 1én.
C6 phiéu sut gid 5% so v&i mirc dinh cao nhat dwoc cho la dang chuyén dong theo chiéu di
xubng. Gia str ban mua bt ky c6 phiéu nao ting 5% so v&i mirc gid thip va gitr cho dén khi gia

giam 5% so v&i mirc dinh cao nhit, khi d6 hay ban ra va thidm chi la ban khéng.

Phuwong phap trén rat hay dwoc cac tay moi gi¢i st dung. Qua thwc, phwong phap loc chinh la

nguyén nhan ly giai cho 1énh “cat16” phé bién dwoc gi¢i moi gidi wa chudng, khi d6 khach hang
dwoc khuyén nén ban cé phi€u néu gia sut 5% so v&i mirc gid da mua dé “han ché khoan 16 tiém

an”. Ly 1€ ma ho dwa rala c6 thé loai c¢6 phiéu da rét gia 5% dang c6 xu huéng gidm xudng.

Chuyén gia da tién hanh thit nghiém chi tiét cac quy tic loc khac nhau. Ty 1é phan trim gidm
hodc tang gia cho phép loc ra cac &rng cr vién ban hodac mua dao dong tir 1-50%. Phép thir dwoc
thwc hién trén ca c6 phiéu riéng 1é 1an chi s6 chirng khoan & nhirng giai doan khac nhau. Néu
tinh dén phi giao dich qua cao khi 4p dung cac quy tic loc, khdng phai ldc nao cac phwong phap
ky thuat cling chién thing chién luvgc don gian 1a mua c6 phiéu riéng 1é (hoic chi s6 chirng
khoén) roi ndm gitr trong khodng thoi gian thwc hién phép thi. Cic nha dau tw ¢4 nhan c6 thé
dé dang tranh st dung quy tic loc ciing nhw tranh bat ky ngwdi méi gi¢i nao khuyén nghi ban

nén 4p dung quy tac do.
Thuyét Dow

Thuyét Dow 1a cudc choi gidng co gay cin gitra mitc gia cao nhit va mirc gid thiap nhat. Khi thi
treorng dat dén cuc dinh va chuyén déng xudng, chinh mirc dinh dé hinh thanh moét vung gia
cao, b&i vi nhirng ngwoi khong kip ban khi gid & mic dinh cao nhat rit néng long mudn ban co
phiéu néu c6 co hoi thi hai. Viy thi, néu thi treong ting tré lai va dat gin mic dinh 1an truéec,
ngudi ta ndi rang thi tredng dang “tht” viing gid cao. Néu thi trudng bt phé ra khoi ving gia
cao, c6 nhiéu kha nang thi trieong sé tiép tuc tang gia trong mot thoi gian niva va khi d6 vung gia
cao trwdc dé tré thanh viung gia thap. Mat khac, néu thi treong “khéng thé xAm nhip vao vung
gid cao”, thay vao dé lai tut xuéng thip hon cd mic gia thip ma trudc dé6 dwoc coi 1a ving gia

thip, thi diu hiéu cta thi trweong gia xudng da xut hién va nha dau tw dwoc khuyén nén ban ra.

Nguyén tic Dow co ban mé ta chién lwoc mua khi thi treong ting cao hon mic dinh lan truwéc
va ban khi c¢6 phiéu tréi qua vung thip truwedc dé. Ly thuyét nay dwoc xay dwng dwa trén nhiéu y

kién dé xuit khac nhau, tuy nhién y twéng co ban dwoc 14y tir nguyén tac 1ap biéu do.
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Bubn thay, nhitng ddu hiéu do hé théng Dow dwa ra khong c6 y nghia quan trong déi véi viéc
dy doan dao dong gia trong twong lai. Bi€u hién cua thi trvong sau khi c6 du hiéu ban khong
c6 diém gi khac biét so véi sau khi ddu hiéu mua xut hién. So véi phwong phap don gidn mua
va nam gitt danh sach c¢6 phiéu tiéu biéu véi mirc gid binh quan thi trwdmg, nhitng ngwoi ap
dung ly thuyét Dow trén thwc té con thu vé mirc 1di thap hon mot chit, béi 1€ chién lwgc nay doi

héi nha dau tw phai chi trd nhitng khodn phi méi gidi rat 1on.
Hé théng strc manh twong déi

Trong hé théng sitc manh twong déi, nha ddu mua va nidm gitt cd phiéu dang c6 nhirng biéu
hién tot, tirc 1a vieot tréi hon cac chi sé thi treong chung. Ngwoc lai, gidi diu tw nén tranh hoac
thdm chi ban khong loai ¢6 phiéu dang hoat dong kém hiéu qua so v&i thi tredrng. Méc du cé vé
nhw déi ltc chién lwgc sttc manh twong ddi to ra hiéu qua hon phwong phap mua va nam git,
song khong c6 bang chirtng nao chirng té chién lwoc nay thwdng xuyén gianh phan thing. Nhw
da ban luin & phin trén, ton tai mot da ting gidm nao d6 trén thi tredng chirng khoan, song két
qua thr nghiém cac quy tac sitc manh twong ddi trong hon 25 ndm qua dwogc thuc hién trén
mady tinh cho thdy sau khi trir cac chi phi giao dich, cdc quy tac nay khong giup ich gi cho nha

dau tw.
Hé théng gia-khéi lwong

Hé théng gia-khoi lwgng phat biéu rang khi mot c6 phiéu (hodc thi trwdng chung) ting gia
manh, thwong xuat hién nhu ciu mua vwot troi khéng dap ing dwoc hét va c6 phiéu sé tiép tuc
tang gia. Nguwoc lai, khi mot c6 phiéu sut gia manh, 4p lwc ban bao trum, va bat dau xuat hién tin

hiéu ban.

C6 nhiéu kha nang nha diu tv ap dung hé théng nay lai v méng mot 14n nita véi két qua thu
dwoc. Tin hiéu ban va mua do chién lwoc nay cung cdp khong mang lai thong tin hiru ich cho
viéc du dodn dao dong gia c6 phiéu trong twong lai. Tuy nhién, cling giong tat ca cac chién lwoc
k§ thuit, nha dau tw budc phai thwc hién rit nhiéu tha tuc giao dich mua vao-ban ra, vy nén chi
phi giao dich thudng bi trdi 1én rat nhiéu so v&i khodn phi cin thiét dé€ tién hanh chién lwoc
mua-va-nim giit. Sau khi thanh toan chi phi giao dich, nha dau tw thAm chi thu dwoc két qua toi

té hon ca khi 4p dung phwong phdp mua-va-nim gitt mot nhém cé phiéu dwoc da dang héa.
Giai thich mo hinh biéu d6

C6 18 mot sd biu d6 phirc tap, chang han mé hinh biéu d6 dwoc trinh bay & chwong trwdc, sé

chi ra xu hwéng gia c6 phiéu trong twong lai. Chang han, liéu hién twong c6 phiéu xAm nhap
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murc gid thip & mo hinh biéu d6 dau-va-hai vai ¢ phai 1a bdo hiéu thi trweong gia xudng dang tin
ciy khong? Technical Analysis (Phan tich ky thuit), cuén cAm nang vé phwong phap lap biéu da
gidi thich nhw sau: “Mot ngwdi khong thé khién chiéc 6t6 cong kénh chay véi toc dd 70 dam/gio
dirng lai ngay 14p tic chi trong mot gidy ngan nguli va quay dau xe chay theo hwéng nguwoc lai.”
Trudc khi co phiéu xoay vong, dao dong gia c6 phiéu hinh thanh mét trong nhirng moé hinh dao
chiéu trén pham vi rong khi nhitng ngwoi giao dich thong minh tir tir “phan phéi” ¢6 phan cua
ho cho “cong ching”. T4t nhién, ching ta c6 biét mot sé c6 phiéu dao chiéu dot ngdt (day dwoc
goi 1a “mo hinh chit V rui ro”), thé nhwng giong nhw cic nha tién tri thoi La M3, hinh dang cta
mot sO biéu do cé thé tién doan chinh xac twong lai. Than 6i, may tinh ciing da tién hanh kiém
tra cac ky nang lap biéu d6 nha nghé nay, va cong cu ctia chuyén gia ky thuit (diia phép cua

thay phu thily) mot lan nita lai phan boi chinh ho.

Trong mot nghién ctru phirc tap hon, may tinh dwoc 1ap trinh dé vé biéu do6 cho 548 cd phiéu
dwoc niém yét tai S& Giao dich Chirng khoan New York suét 5 ndm. May tinh dwoc dat 1énh xem
tit ca cac biéu d6 va loc ra bat ky mé hinh nao giong v&i 32 ki€u bi€éu d6 pho bién nhit nhu: dau
va hai vai, ba dinh - ba ddy, duwong song song, géc nhon, kim cwong... B&i vi may tinh 1a mét
nhan vién rit tin tuy va cin than (du thiéu tinh sang tao), vdy nén ching ta c6 thé chic chan

rang khong c6 mé hinh biéu d6 quan trong nao bi bé sot.

Khi may tinh phat hién ra mét trong nhitng mo hinh biéu d6 gia xuéng (chang han mé hinh dau
va hai vai) tiép theo sau 1a xu hwéng chuyén dong xudng xuyén qua ca dwong vién c6 va hwdng
dén phan c6 tré (diu hiéu sut gia ro rang nhat), n6 sé ghi lai tin hiéu ban. Tuy nhién, néu md
hinh ba d4y dwoc tiép ndi bang giai doan birt pha huwdéng 1én trén (chi bao thuin loi dién hinh
nhit), may tinh sé ghi lai tin hiéu mua. K& dén may tinh theo doi biéu hién cia c6 phiéu da dwoc

phat di tin hiéu ban va mua roi so sanh véi két qua cua thi tredrng chung.

Dwong nhw khdng c6 moi lién hé nao gitra tin hiéu ky thuét va két qua dao dong trong twong lai
cta cO phiéu. Néu ban chi mua ¢ phiéu khi ¢6 tin hiéu mua va ban khi c6 tin hiéu ban, hiéu suit
clia ban sau khi trtr chi phi giao dich ciing khong hé kha hon chién lwgc mua-va-ndm gitt don
gian.

R4t khé chdp nhan khai niém ngiu nhién

Ban chit con ngudi gidong nhu mot trat tw, rat kho chidp nhan khai niém ngiu nhién. Bat ké quy
luat ngiu nhién c6 thé cho ching ta biét diéu gi chang nira, con ngwoi van tim kiém cac khuén

mau trong nhitng sy kién ngau nhién xay ra & khip moi noi - khong chi & thi truong chirng

khoan ma ngay ca khi ly giai cac hién twong thé thao.
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Khi miéu ta phong d6 ndi bat clia mot cau thd bong ré, phong vién va ngwoi xem thwong st
dung nhirng cum tir nhw “LeBron James cé ban tay ndng (ghi ban lién tuc)” hay “Kobe Bryant -
tay sdn ban than t6c”. Cau thd, huin luyén vién hay ngwdi say mé mén bong ré hiu nhw ldc nao
cling tin twéng rang mot ciu thu da thuc hién thanh céng cu dap truwdc hodc mot vai ca dap
trwdrc sé c6 nhiéu kha ndng thanh cong & ct dép tiép theo. Tuy nhién, nghién cttu do mét nhém

chuyén gia tam ly thuc hién da chi ra hién twong “ban tay nong” chi la chuyén hoang dwong.

Chuyén gia tAm ly da nghién cru ti mi moi ct ném cia cac ciu thu trong doi Philadelphia 76ers
trong sudt hon mdt mua giai va khong tim thiy bat ¢ bang chirng ndo vé mdi twong quan chat
ché gitta két qua cia nhirng ci ném thanh cong lién tiép. Trén thwc té, ho nhin thiy xac suit
mot ci ném ghi diém roéi ngay sau dé la mot ctt ném trwot thi cao hon mét chit so véi xac suat
ghi diém hai 1an lién ti€p. Ngoai ra, cic chuyén gia cling nghién ctru nhirng chudi gdbm hai ct
ném trd 1én. Mot 1an nira, ho phat hién ra rang s6 1an ghi diém lién tiép khong nhiéu hon sé Ian
c6 thé ky vong trong chudi dit liéu ngau nhién. Mic du rd rang viéc thwc hién thanh cong hai
hodc ba ci ném truéc cé thé tic ddng dén tAm ly cia ciu tha khi thwe hién cd ném tiép theo, thé

nhwng cic bang chirng khong thé chdi cii lai cho thy khong c6 anh hudng gi ca.

K&t qua nghién ctru nay khong 4m chi rang béng ré giéng mot tro choi may rai hon 1a mon thé
thao doi hoi nhiéu ky ning. R6 rang c6 mot sé cau thu gioi ghi diém va ném phat hon cac cau
thd khac. Tuy nhién, di€ém cadn nhin manh & day 1a xac suit thwc hién cd ném thanh cong khong
c6 mdi lién hé v&i két qué cia nhirng ¢ ném trwdc do. Chuyén gia tAm ly doan rang niém tin
mu quang vao “ban tay néng” c6 thé bat ngudn tir thién huéng ghi nhé. Néu cac chudi dai ca
ném tring hoic trwot lién ti€p dé nhé hon cac chudi xen k&, ngwoi quan sat cé thién huéng
danh gid qua cao méi lién hé gitra nhirng c ném lién ti€p. Thinh thoang khi s kién giéng nhau
xay ra lién ti€p, moi ngwoi sé di tim 101 gidi thich va mé hinh tiéu biéu. Ho khéng mudn tin rang
d6 chi 1a sy kién ngau nhién, mic du xac suit xay ra lién tiép hoic gdp may ciing thuwdong xuyén
xdy ra & dir kién ngiu nhién, vi du két qua cla tro tung dong xu. Va trong thi tredmg chirng

khoan cling vay.
Mot s6 thuyét ki thuit ky quic khac cé thé “rut tién” tir vi ban

Khi da bac bd gan hét cac quy tic giao dich ki thuat tiéu chuin, gi¢i hoc thuat lai chuyén hudng
sang mot s6 phwong phap ky la hon. Néu khong c6 chuyén gia 1ap biéu, chic han thé gi¢i phan

tich tai chinh sé& yén dng va té nhat hon rit nhiéu, cling nhw cac ky thuat sau:

Chi s6 gau vay
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Khéng hai long v&i dao dong gid, mot s6 chuyén gia phan tich kj thuit mé rong pham vi nghién
clru dé dwa thém vao cic chi s6 dao dong khac. Mot trong nhitng phwong phap hdp dan nhit
dworc tac gia Ira Cobleigh goi l1a Iy thuyét “thi trwong tang gia va dau géi tran”. Nghién ctru giu
vay cua phu nit trong mdt nim bit ky, ban sé thu dwgc ¥ twdng vé xu hwéng gia c6 phiéu. Biéu
do6 dwéi ddy chi cho nhitng nguwoi theo doi giu vy clia phu nir thly moi lién hé mo nhat gitra thi

trwong gia 1én véi dau goi tran cling nhuw thi trvomg dinh tré véi thi treong ting gia.

Chang han, vao cudi thé ky XIX dau thé ky XX, thi trwdrng chitng khoan kha 4m dam, va giu vay
cling vay. Song sau do thi trweong gau vay so6i dong tré lai cung véi thi tredng gid 1én ctia chirng
khoan & thap nién 1920, tiép dé 1a mét vay dai va giai doan thi treong trirot gia thap nién 1930.
(Trén thuc té, bi€u d6 co6 gian 1an mot chat: mét vay dai thinh hanh trong nam 1927, trudc giai

doan thi treong tang gia nhiéu nhit trong lich si).

Thoi ky sau Chién tranh thé gidi thit hai, moi chuyén ciing khong dién ra suén sé. Thi trwong
sut gia manh trong suot mua hé nam 1946, ngay trwéc khi bo swu tip “Ki€u dang méi” véi vay
dai ra mat céng ching ndm 1947. Twong tw, gid ¢ phiéu bat dau sut gidm dot ngdt cudi nam
1968 ngay trudc khi loai vay 1& dwoc gidi thiéu va tréd nén cuc ky thinh hanh trong nam 1969,

va nhatla nam 1970.

Vay ly thuyét da phat huy hiéu qua nhw thé nao trong lan thi tredng sup d6 nam 1987? C6 thé
ban nghi rang chi s6 giu vay lai sai ]JAm mot 1an nira. Cudi cing, vao mua xuin ndm 1987, khi
cac nha thiét ké bat dau ban dong sdn phdm thu dong, vay siéu ngin duwgc cho 1a sé tré thinh
hanh vao khodng thoi gian nay. Thé nhwng khodng dau thang 10, khi nhitng dot gié lanh dau
tién bat dau thdi khap ca nwdc My, mot sw kién ky la da x4y ra: phan 1én phu nit nhan thiy rang
vay ngin khong phu hop véi ho. Khi phai nit quay tré lai véi vay dai, cAc nha thiét ké ciling
nhanh chéng dap &ng thi hiéu. Bill Blass d3 phan nan: “Bay gi¢ t6i mic vay ngin trong that nuc

cwoi.” Phan con lai ctia cAu chuyén thudc vé lich str thi tredng o phiéu.

Vay con hién twong thi tredng gid xudng tram trong trong giai doan dau thap nién 2000 thi
sao? That khong may, ban cé thé doan quan ngd dai dwgc wa chudng tai thoi diém chuyén giao
thé ky va cac nit doanh nhin nhw cwu CEO ctia Hewlett-Packard, Carly Fiorina thwong xuyén
dién ki€u quin ng6 dai nay. Biy gi¢ ching ta da biét dwgc thu pham thit sy cia hién twgng thi

treong gia xuéng tham hai dau thap nién 2000.
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Mic du c6 vé nhw ton tai bang chirng nao d6 ung ho cho ly thuyét gau vay, xin ban dirng qua lac
quan Ky vong chi s6 giu vay sé giup ban lwa chon thoi diém hop ly cda thi treong. Gio day lwa
chon cua phu nit khong con bi b6 hep véi nhitng bo vay niva. Nhw tap chi Vogue binh luan, ban
c6 thé mic d6 cua phai manh hay phai yéu, va tit ca chiéu dai giu vay bay gio déu dwoc chip
nhan. Toi e rang ly thuyét nay vé thi trudmg chirng khoan da tw phod bay ré rang sw vo ich cua

7

no.
Chi s6 Super Bowl

Tai sao thi tredng lai ting gia trong ndm 2003? Cau héi nay that qua ddi don gian déi véi mot
chuyén gia ky thuat sit dung chi s6 Super Bowl. Chi s6 Super Bowl dwa ra du dodn vé két qua
hoat dong cta thi trwdmg can cr vao doi thang siéu cip Super Bowl. Néu doi thang 1a doi NFC
(National Football Conference), chdng han ddéi Tampa Bay Buccaneers trong nam 2003, thi ¢
phiéu dwoc du doan ting gi4, trong khi d6 ddi AFC (American Football Conference) thing sé
mang tin xau dén cho nha dau tw. Nam 2002, New England Patriots (d6i AFC) danh bai Saint
Louis Rams (d6i NFC) va thi trwdng phan &ng hoan toan chinh xac: gia giam doét ngdt. Mac du
déi khi chi s6 nay khong chinh xac, tuy nhién s6 lan chi s6 dwa ra dw doan dung nhiéu hon so
lAn dw doan sai. TAt nhién, diéu nay khong c6 y nghia gi ca. Két qua chi s6 Super Bowl khong
phéan anh diéu gi ngoai sw that 1a doi khi c6 thé ton tai mdi twong quan gitra hai sw kién hoan

toan khong lién quan dén nhau. Theo bdo cido cia Mark Hulbert, chuyén gia nghién ctru thi
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tredrng chirng khoan David Leinweber phat hién ra rang chi s6 ¢6 mdi lién hé gan giii nhat voi

S&P 500 Index chinh la nang suit san xuit bo & Bangladesh.
Ly thuyét 16 1é

Ly thuyét 16 1é cho rang trir cic nha dau tw ludn ludn ding, khéng ai c6 thé déng gop cho mot
chién lwge dau tw thanh cong nhidu hon cic nha dau tw lic nao cling sai. Theo tim ly mé tin phd
bién, ngwdi mua ban c6 phiéu 16 1é chinh 1a nhan vat nhw vay. Cho nén, thanh cong cia ban
dwoc ddm bao chic chan bang chién lwgc mua vao khi ngudi giao dich 16 1€ ban ra va nguworc lai,

ban ra khi ho mua vao.

Ngudi mua ban ¢ phiéu 16 1é (odd-lotter) 1a ngwoi giao dich theo 16 dwéi 100 ¢6 phiéu (16 chan
c6 100 co phiéu). C6 nhiéu nha diu tw nghiép dw trén thi tredng chirng khoan khong kiém du
5.000 do-la tién vén d€ mua mot 16 chan (100 c6 phiéu) dwoc ban véi gia 50 do-la/cd phiéu. Ho

thwdng c6 xu hwéng mua, chang han 10 ¢ phiéu v&i khodn tién dau tw khiém t6n 500 do-la.

Mot ngudi c6 thé ki€m 1¢i bang cach nghién ctru ty 1€ s§ ¢ phiéu mua theo 16 1é (s6 c6 phiéu
nha diu tw nghiép dw mua vao trong mot ngay giao dich cu thé) véi s6 c6 phiéu ban theo 16 1é
(s6 c6 phiéu ma ho ban ra), dong thoi dwa trén cac loai ¢o phiéu cu thé dwoc ngudi giao dich co
phiéu 16 1¢ mua va ban. Cic nha dau tw nghiép du thiéu hiéu biét chi hanh dong dwa trén cam
tinh ch khéng cin cit vao sw sang sudt vé chuyén mon, va ho giéng nhw nhirng con ctru & “khu

phd” sap dwoc dwa vao 10 mé. Theo truyén thuyét, nha dau tw nghiép dw lic ndo ciing sai.

Tuy nhién, héa ra ngwoi giao dich ¢ phiéu 16 1é khong phai 1a nhirng ké ngé ngin nwc cudi dén
mic dé. Chi hoi ngd nghéch? C6 18 thé. Co6 vai chi s6 cho thiy thanh tich clia nguwoi giao dich c6
phiéu 16 1& chi thAp hon mat chit so vdi chi s6 binh quan. Thé nhung, bang chirng san c6 ciing
khang dinh rang viéc hiéu ré phwong thirc hoat ddong ctia nhitng nguwoi giao dich ¢d phiéu 16 1é

cling khoéng gidp ich cho qua trinh hinh thanh chién lwoc dau tuw.
Mot vai hé thong khac

Ti€p tuc nghién ctru phwong phap kj thuit sé cang cho thiy nhirng két qua nghéo nan. Mot s6
ngudi hoan toan nghiém tic khi tin rang thuyét vét den clia mat troi (sunspot theory) vé dao
dong trén thi treomg chitng khoan cé thé gitup ho kiém 1&i. Nhwng ban c¢6 tin rang bang cach
theo doi ty 1é c6 phiéu ting gia so véi c6 phiéu sut gid & S& Giao dich Chirng khodn New York,
ban c6 thé tim ra mot chi s6 din dwong dang tin cay vé cac mirc gid cao trén thi trudng ndi
chung hay khéng? Két qua nghién ctru dwgc thyce hién cin thin trén may tinh cho ciu tra 1oi 1a

“khong”. Ban c6 nghi rang phan tram cd phiéu ctia mot loai ¢6 phiéu bi ban khéng ting 1én chinh
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la diu hiéu thi trweong gia lén (bdi vi cudi cling ¢d phiéu ciing dwgc ngwdi ban khong mua lai
nhw ban dau) hay khong? Phép thir cin thin da chirng t6 khong c6 moi lién hé nao doi véi thi
treong noéi chung, két qua twong tw cling xay ra trong tirng lan phat hanh c6 phiéu riéng 1é. Ban
c6 nghi rang hé théng chi sé trung binh trwgt dwoc mot s6 kénh tin tic tai chinh wa chudng
(chang han, mua loai ¢6 phiéu néu gia ting cao hon mirc gia trung binh trong vong 200 ngay
trwéec d6 va ban ra néu gia tut xuéng thdp hon mirc trung binh) c6 thé dan ban dén nhirng
khoan loi nhudn kéch xu trén thi treong chirng khoan hay khoéng? Pwong nhién la khong néu

ban phai trd nhiéu chi phi giao dich - d€ ban va mua!
Quan su thi treong ky thuat

Cac chuyén gia ky thuat c6 thé khong dwa ra dw doan chinh xac, thé nhung ddi ngli nay van rat
da dang. Ching han, vao thap nién 1980, quin sw thi truong c6 tAm anh hwéng lon nhit 1a
chang trai tré Robert Prechter. Prechter bat ddu quan tAm dén nhitng diém twong dong gitra
tAm ly x3 hoi va thi treong chirng khoan khi con 1a sinh vién trweong Pai hoc Yale. Sau khi tot
nghiép, Prechter choi tréng cho mot ban nhac rock trong su6t 4 nam, sau dé vé lam chuyén gia
phan tich ky thuét so cap cho tip doan Merrill Lynch. Tai ddy, Prechter tinh c& gip dwoc mot ké
todn vo danh tén l1a R. N. Elliott, ngwoi da xay dwng mot ly thuyét bi mat ma 6ng khiém tdn goi
la Ly thuyét song Elliott. Gid thuyét cua Elliott 1a c6 nhirng lan séng tdm ly dau tw cé thé tién
dodn dwoc va chinh lan séng tAm 1y d6 da diéu khién thi trweong véi chu ky dao dong 1én xudng
tw nhién. Elliott tin rang khi theo do6i lan séng tAm ly, mot ngudi c6 thé phat hién ra cac xu
hwéng thay déi 16n trén thi tredng. Qua phin khich véi phat hién nay, nam 1979, Prechter
quyét dinh bo viéc & Merrill Lynch dé viét mot thw thong bdo nha dau tw tir mot dia diém khong

c6 thuwc & Gainesville, Georgia.

Du dodn ban diu cua Prechter chinh xac mot cach ky la. Pau thip nién 1980, anh ta dw doan thi
treorng sé ting gia manh véi chi s6 Dow tang 1én ngudng 3.600 sau khi tam thoi dirng & mic
2.700. Prechter la hiép sy vang giai doan do, khién nhitng ngui tin vao dw doan cda anh ta vét
sach tdi diu tw trong suot thang 10/1987.

Diém x4u bat diu xudt hién vao thoi diém sau thang 10/1987. V&i danh tiéng cia minh,
Prechter khang dinh x4c suit thi treong sut gida 10% vao ngay 5/10/1987 1a “50/50”, khi chi s
Dow van dang & trén mirc 2.600. Prechter da khuyén cic nha dau tw va nguoi giao dich chirng
khodn ban ra trong twong lai gn. Tuy nhién, cidc nha diu tw td chirc lai dwgc tw van nén c6 bam
14y muc tiéu cudi cung la ch& chi s6 Dow dat 3.686. Sau khi thi trweong sup dé, chi sé6 Dow tut
xudng gan 2.000, Prechter quay ra dw doan thi trwong gia xuéng trong mét thoi gian dai va

khuyén cdo nén nam gitr trai phiéu Bo Tai chinh. Anh ta du doan “thoi ky thi tredmg gia 1én vin
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vut da chdm dit” va dén dau thap nién 1990, chi s6 cong nghiép Dow Jones sé b6 nhao xudng
dudi 400. Khong Uing hd viéc mua vao, Prechter da bo 1& co hoi ngan vang khi toan bo thi
treong dong loat 1én gid vao thap nién 1990. P4 véi vi quan sw néi danh, dy chang khac nao
mot nhat dim chi t. Thé nhung, Prechter vAn bam riét 1dy dw doan vé thi tredong gia xudng va
ding 12 anh ta da tim lai dwoc mot vai ngudi ting hd khi thi treong bat dau di xudng vao dau
thap nién 2000. Diéu nay chi chirng té rang néu mot ngwoi lic nao ciing dw doan vé hién twong

tang gia (hodc sut gia), doi ltic du doan cia ho cling té ra chinh xac.

Nguoi ké vi Prechter 1a Elaine Garzarelli, phé téng gidm doc tip doan dau tw Lehman Brothers
lac bay gi¢. Garzarelli khéng chi can ¢ vao mot chi s6, ba lao vao nghién ctru ca bién dir liéu tai
chinh va s dung 13 chi s6 khac nhau dé dw dodn vin ménh cta thi trwong. Garzarelli luén
thich nghién ctru nhitng chi tiét quan trong. Khi con nho, ba thwong xin cac bo phéan cia con vat

tlr ngwdi ban thit & gin nha roi mé xé va nghién ctru cac bo phén dé.

Garzarelli chinh 13 Roger Babson cta cudc dai khing hodng ndm 1987. Bat dau dw bao thi
treong gia xudng tir thang 8, dén ngay 1/9, ba khuyén cao tit cad khach hang ctia minh nén rat
khoi thi treomg hoan toan. Ngay 11/10, ba gan nhu chic chin rang cudc khiing hodng sap mo
dén noi roi. Hai ngay sau, tién doan nhuw than, ba trd 1oi phong van to USA Today rang sap t&i
chi s trung binh cdng nghiép Dow Jones sé gidm hon 500 diém. Trong vong ding mat tuin, 1oi
dw doan dé thanh hién thuec.

Thé nhwng cudc khung hodng la nhirng tiéng reo vui cudi cung cua Garzarelli. Ngay khi gidi
truyén thong trao cho ba danh hiéu “Quén sw ctia ngay thi Hai den t6i”, dong thoi cac bai bao
ninh hét tran ngép trén khdp céc tap chi tir Cosmopolitan dén Fortune, ba bi chim dim trong
nhirng loi tién tri - hay tai tiéng. Sau vu dai khung hoang, ba tuyén bé sé khong da dong gi dén
thi treong niva va du doan chi sé6 Dow sé gidm thém 200 dén 400 diém. Vi vay, Garzarelli da bo
1& ¢t 16i ngwoc dong ngoan muc cuda thi treérng. Hon nira, nhirng nguoi dé€ ba dinh doat tui tién
clia ho da thit vong ning né. Quy dau tw dwoc thanh 14p vao mua hé ndm 1987 nham lgi dung
danh tiéng va tai nang ctia ba da khéi dau that té hai. Tir nam 1988 tré di, thanh tich ctia ba trén
thi trweong ngay cang té hai cho dén khi ba quyét dinh r&i ban quan 1y quy nim 1994. Khi bién
minh vé sy thiéu kién dinh cia minh, ba da dwa ra loi giai thich muén thué cda cac chuyén gia

phén tich ky thuat: “T6i da khong tin vao chinh biéu d6 ctia minh.”

C6 1é nhom quin sw diu tw tha vi nhit thoi diém gitra thip nién 1990 1a nhirng quy ba
Beardstown mdc mac da bwdc vao tudi thit thap. Khi dwoc cac nha bdo goi 1a “nhitng b nio
diu tw vi dai nhat thoi dai ching ta”, nhém quy ba ndi tiéng nay da tw bia ra cac khoan lgi

nhuin kéch xu cung vé&i nhan xét thoi phéng, cwong diéu, ban hon 1 triéu ban sach va xuit hién
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thwong xuyén trén chwong trinh truyén hinh phat séng toan qudéc va tudn san. Ho xdo tron tit
ca nhirng loi giai thich vé két qua thanh céng dau tw cta ho (14y dic tinh can cu va théi quen
chdm di 18 nha tho 12 “trong tAm”). Trong cudn sach dwoc wa chudng xuit ban nam 1995 c6 tua
dé The Beardstown Ladies Common-Sense Investment Guide (Chi din dau tu phd bién cta cac
quy ba Beardstown), ho khang dinh ty 1& lgi nhudn d4u tw cda ho trong thip nién trudc la
23,9%/ndm, 14n at ca ty 1é lgi nhuin 14,9%/nam cua chi s6 S&P 500 Index. Ho cho rang moi
ngudi cling c6 thé 1am t6t nhw vay néu nghe theo loi khuyén ctia ho. Mot cau chuyén qua doi
tuyét voi: Nhitng quy ba gidn di & mién Trung Tay Hoa Ky van dung cac hwéng dan phé bién c6
thé vwwrot mat chuyén gia tw vin dau tw & Ph6 Wall dwoc trd lwong cao, va thdm chi cé thé khién

cac quy chi s6 phai tui hé.

That khong may, cac quy ba bi phat hién tdi gian 14n s6 sach. R6 rang, cac thanh vién nhém
Beardstown da tinh khoan tién héi phi cdu lac b6 dau tw cia ho vao loi nhuin thu dwec tir thi
treong chirng khoan. Hang ki€m toan Price Waterhouse dwoc moi dén dé tinh ty 1€ loi nhuin
thwc ctia cdc quy ba trong hon mét thip nién trwdc d6. Két qua that hét sirc khiém tén:
9,1%/nam, thap hon gan 6 diém so v&i thi tredmg chung. Lam gidu bang cach ton tho than

twong dau tw thad vi ra tro!

Bai hoc kinh nghiém rat ra tir cAu chuyén nay qua ro rang. C6 rat nhiéu chuyén gia ky thuit dw
doan vé thi treong, va ludn luén c6 mot vai ngwdi nao do tién doan chinh xac mét 1an hay thim
chi mot vai lan, thé nhwng khong c6 ai lic ndo ciing chinh xac tuyét ddi. Cho phép toi dién dat lai
roi ran cda Kinh Thanh nhw thé nay: “Ai luén chay theo phdng doan cia cac quan sw thi treong

sé chét vi héi hin.”
Tai sao nguoi ta van thué cac chuyén gia ky thuat?

C6 vé nhu rat ro rang 1a bang cach danh gia mot cach khoa hoc, viéc doc biéu dod c6 dic diém
twong dong véi thult gid kim. T trwede dén nay, cac két ludn rat ra tir qua trinh nghién ctru tat
ca phwong phap tich k§j thuat déu c6 sw dong nhat ky la. Khéng cé phwong phap nao luén cho
hiéu qua t6t hon chién lwgc mua-va-ndm gitt. Phwong phap kj thuat khong thé dwa ra cac chién

lwoc dau tw hivu ich. DAy chinh 1 két luan co ban ciia thuyét bwéc di ngau nhién.

Mot dong nghiép cii cia toi tin rang hé théng tw ban sé loai bo tit ca nhitng ting trwdng vo ich,
chéng han cac chuyén gia phan tich ky thuat dang phat trién né rd. Chac hdn anh ban cua toi sé
noéi: “Nhirng tay thay boi hién dai & Pho Wall bi thit siing dén noi réi. Chuyén gia moi gidi sé
sém nhan thiy ho c6 thé dé dang 1am viéc ma khong can dén dich vu cta cic chuyén gia ky

thuat.” Sttc s6ng bén bi cia chuyén gia 1ap biéu da chirng minh rang hé théng tw ban ciing c6
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kha niang lam vwon gidng nhw hau hét moi ngwdi trong ching ta. Ching ta thich ngdm nhin
nhitng ludng ciy dep nhat I&n dan 1én, thé nhwng khi mua hé tréi qua, c6 dai thwong moc 1én

um tum trong khu virdn cia ching ta.

biém dang néi & day la chuyén gia kj thuit thwong déng vai tro quan trong trong tro lira bip
ctia nguwoi méi gidi. Chuyén gia 1ap biéu dwa ra loi khuyén giao dich - @ mot mirc d6 nao d6 hau
nhw moi hé théng ky thuit déu gép mat trong cac hoat dong mua vao-ban ra. Giao dich mang lai
tién hoa hong - nhan té quyét dinh sdng con ctia hoat dong moi giGi. Chuyén gia ky thuat khong
hd tro sdn xuit du thuyén cho khach hang cia ho, thé nhwng ho giip mang lai hoat dong giao
dich dé kiém vé nhitrng chiéc du thuyén sang trong cho ngwoi moéi gidi. Cho dén khi cong ching

hiéu ra manh khée lira ddo nay, cac chuyén gia kj thuat van tiép tuc phat trién ram rd.
Panh gia don phan cong

Thuyét bwéc di ngau nhién bac bé phwong phép 1ap biéu nhin chung khong dwoc tit ca cac
chuyén gia phan tich kj thuit wa thich. Chuyén gia phan tich ky thuit chi xem thuyét nay nhw
“loi phat biéu ngé ngin cda gidi hoc thuit”. Vay thi, ching ta hdy thi dirng lai mot chut va danh

gia don phan cong cua cac chuyén gia ki thuat dang bi bao vay.

C6 18 1 phan nan hay gip nhit vé diém yéu cta thuyét budc di ngau nhién bit ngudn tir sw ngdr
vuc vé mat toan hoc va nhitng hiéu 1am vé mit ndi dung. “Thi treong khong ngiu nhién va
chdng nha todn hoc nao cé y dinh thuyét phuc tdi rang thi trwong ngau nhién ca.” Tham chi
ngay ca nha binh lun sic sdo hiéu rd béi cdnh Phé Wall nhw Adam Smith ciing boc 16 hi€u Iam
nay khi dng viét: “Toi nghi ngo rang ngay ca khi ngudi theo thuyét buéc di ngau nhién cong b
mot bang chirng todn hoc hoan hao vé tinh ngau nhién, tdi van tin rang vé dai han, thu nhap
twong lai c6 tac dong dén gia tri hién tai, va rang nhan t& chi phdi ngin han chinh 13 tAm ly dam

dong.”

Pwong nhién, thu nhip va co tirc c6 tic dong dén gia thi trweong, ké ca tAm ly ddm déng cling
vay. Chung ta da nhin thiy v6 s6 bang chirng vé diéu nay trong cac chwong trudc. K& ca khi
hanh vi v6 1y cia ddm dong thong tri thi trweong trong nhirng giai doan nhit dinh thi bwéc di
ngiu nhién van gan gidng v&i dién bién cua thi trwdng chitng khoan. Hinh dnh minh hoa twong
xtrng cho budc di ngau nhién 1a mot ga say rwgu budce di ldo dao trén canh dong hoang. Ga say

khong hé c6 1y tri, nhwng ciing khéng thé dy doan dworc.

Hon nita, nguén théng tin mé&i quan trong cia mét cong ty (vu dinh céng lén, chd tich qua

doi...) cling chang thé tién doan dwoc. Sw viéc xay ra hoan toan ngiu nhién theo thoi gian. Trén
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thuc té, sw xult hién clia nhirng miu tin ké tiép nhau ciing rat tinh co. Néu mot tin tirc xuat hién
khong phai do ngiu nhién, ma phu thudc vao miu tin xuit hién truédc dé, vay thi d6 chang phai
13 tin tirc nita. Phién ban hepclia thuyét budc di ngau nhién khing dinh khong thé du doan gia
c6 phiéu dwa trén co s& gid c6 phiéu trong qua khir. Viy nén, nhirng 1&i chi trich phé phan kiéu

nhu trén hoan toan thiéu chinh xac.

Chuyén gia phan tich k¥ thuat cling “néi c¢6 sach méach c6 chirng”, ho khdng dinh chic chan gidi
hoc thuat chwa kiém chirng hét moi phwong phap kj thuit da dwoc xdy dung. Diéu nay hoan
toan dang. Khéng c6 chuyén gia kinh té hay nha toan hoc nao, cho du ho tai gidi dén dau chang
nita, c6 thé chirtng minh thuyét phuc rang cdc phwong phap ky thuat khéng bao gio phét huy tac
dung. Tat ca nhitng gi ho rut ra dé la cac mé hinh dinh gia thi trweong chitng khoan chi cung cap
mot lwong thong tin qua it 6i, khong du dé bu ddp cho céc chi phi giao dich nay sinh khi giao
dich dwa trén lwgng thong tin dé. Vi vay, t6i da nhan dwoc mot nui thw chi trich vi trong nhitng

an ban trudc clia cudn sach nay da khong néu ra mot phwong phap ky thuit dwoc wa thich nao.

Toi cho rang khong c6 bién phap ky thuat ndo cé thé phat huy tac dung trong suét mot thoi gian
dai. Thtr nhat, toi chi ra rang cdc phwong phap ma moi ngwoi tin rang “that sy phat huy tac
dung” chwa dwoc ki€ém chirng diy d0; va thi hai, thAm chi néu ching c6 phat huy tac dung, cac

phwong phap d6 chdc chan sé ty triét tiéu.

Mbi ndm c6 khong biét bao nhiéu ngudi hdo hirc dén song bac & Las Vegas va Atlantic City, theo
do6i hang tram vong roulette hong tim ra mét quy luét tudn hoan nao d6. Théng thwong ho tim
ra mot quy luit va sé c6 choi cho dén khi thua sach béi vi khong thit nghiém lai quy luit tuan

hoan dé. Piéu nay hoan toan giong véi cac chuyén gia ky thuat.[15]

Néu ban nghién ctru gia cé phiéu & bat ky thoi diém nao trong qua khi, hAu nhw ldc nao ban
cling c6 thé tim ra mot kiéu hé théng nao d6 sé phat huy tic dung trong mot thoi diém nhit
dinh. Néu thi tit ca cac tiéu chi khac nhau dé Iwa chon c¢d phiéu, cudi ciing ching ta sé tim thiy

mot tiéu chi giup lwa chon loai ¢6 phiéu t6t nhat & thoi diém dé.

Hay dé toi gidi thich rd hon. Gid st ching ta nghién ctru gid cung vé&i khéi lwong c6 phiéu giao
dich dé€ tim ra cac quy tac giao dich ky thuat da phat huy tac dung trong giai doan 2002-2006.
Duing 1a c6 thé tim ra mot quy tac ky thuat that sw hitu ich. Ching han, ban nén mua céc loai c6
phiéu c6 tén bat dau bang chir X hodc D, ¢ khdi lwong giao dich t8i thiu 80.000 c6 phiéu/ngay
va co ty 1é ting trwedng ngudn thu tir 10% trd 1én trong 5 nam trwdc. Thwe té cho thiy c¢6 thé mo
ta cac loai cd phiéu hoat dong tét nhat. TAt nhién, vAn dé c6t yéu la liéu vao thoi diém khac thi

phuong phdp nay con phat huy tic dung khdng. Phin 1én nhirng ngudi Ging hé phwong phap
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phan tich kj thuat thwong khong thé kiém ching lai hé thong ctia ho bang dit liéu thi tredong 14y

tlr cac giai doan khac thay vi dir liéu ctia giai doan ma hé thong dwoc xay dung.

Tham chi néu chuyén gia kj thuat nghe theo 11 khuyén cia t6i, tirc 1a kiém chirng hé thong cta
ho & nhiéu giai doan khac nhau va két luin rang hé théng do6 1a mot cong cu dw doan gia c6
phiéu dang tin cy, toi van tin rang phan tich ky thuit rut cuc chiang dem lai lgi ich gi. Gia st
chuyén gia ky thuat nhan thiy c6 mot hién twong dang tin ciy la gia c6 phiéu sé ting vot vao
cudi nam tir 1& Gidng sinh dén ngdy ddu Nam md&i. Van dé 13 & cho khi nhitng ngwoi hoat dong
trén thi treong nhan ra chu ky déu dan dé, ho sé hanh dong theo cach ngan khéng cho chu ky

nay lap lai trong twong lai.

Bat ky phwong phap ky thuat thanh cdng nao rit cudc ciing sé tw chudc 1ay thit bai. Ngay tai
thoi di€ém nhén ra gia 6 phiéu sé ting cao hon sau ngdy ddu Nam m&i so véi truéce 1& Gidng
Sinh, t6i s& bat dau mua vao trwéc 18 Giang sinh. Néu moi ngudi biét rang ngay mai gia ciia mot
loai ¢8 phiéu s& tang 1én, ban c6 thé chic chan rang gia sé leo 1én ngay trong ngay hom nay. Bat
ky chu ky tuAn hoan nao bi kham pha va loi dung dé kiém 101 trén thi trudmg chirng khoan chic
chdn cudi cung ciing sé tu triét tiéu. DAy chinh 1a 1y do co ban tai sao tdi tin rang khong ai ap
dung thanh cong phwong phap kj thuit dé thu vé nhirng khoan loi nhuin cao trén mic trung

binh & thi tredng chirng khoan.
L&i nhan nhu cho nha dau tw

Str dung dao dbng gia c6 phiéu trong qua khir dé du doan twong lai khéng thé mang lai hiéu
qua. Cac chién lwgc ky thuat thudng rat thua vi, dé chiu song khdng c6 gia tri thwc. Day 1a phién
ban hep cta thuyét buéc di ngau nhién. Thuyét ki thuat chi lam giau cho nhirng ngwdi dang xtc
tién va quang cao dich vu ky thuit hay hang moéi gi¢i thué cac chuyén gia ky thuét véi hy vong
két qua phén tich do chuyén gia cung cip c6 thé khuyén khich nha dau tw thuwc hién thém cac

giao dich mua vao-ban ra, nh¢ dé thu vé nhiéu khodn hoa hong.

Ap dung phwong phap phan tich ki thuat dé xac dinh thoi diém hop 1y cda thi treong 1a cwe ky
nguy hiém. B&i vi néu thi truomg cd phiéu c6 xu hwdéng di 1én dai han, sé rat mao hiém khi nim
gilr nhiéu tién trong tay. C6 nhiéu kha nang mét nha dau tv thwdong xuyén mang mot s6 lwong
lén tién mat dé tranh cac giai doan thi trwdng sut gia sé phai dirng ngoai cudc choi khi thi
treong phuc hoi tip ndp trd lai. Gido sw H. Negat Seybun thudc trwong Pai hoc Michigan da
phét hién rang c6 dén 95% céc phi vu kiém 101 béo bé trén thi truong chirng khoén trong vong
30 nam tir gitra thap nién 1960 dén 1990 chi roi vao 90 ngay trong s6 gan 7.500 ngay giao dich.

Néu vo tinh b6 16 90 ngay d6 (chi chi€ém khoang trén 1% trong tong s6 ngay giao dich), chic han
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ban sé khéng cham dwoc vao nhitng khoan lgi nhudn kéch xu dai han cua thi treong trong
khodng thoi gian d6. Piém cin nhin manh & dy 1a nhirng ngwoi can ke thoi diém hop 1y cua thi
treong c6 nguy co bo 1& giai doan chay nwéc rat bat thwong, von la nhan t6 déng gép quan

trong vao hiéu qua hoat dong.

Loi nhan nht rat ra tir phan tich nay hét strc don gidn. Néu gia trong qua khir khong cung cip
ho#c cung cAp rat it thong tin hiru ich d€ dw doén gia twong lai, chang c6 loi gi khi 4p dung bat
ky quy tic giao dich k§ thuat ndo dé tinh toan thoi diém ban ra va mua vao. It nhat chién lwoc
mua va nam giit don gidn ciing c6 thé lam t6t nhw cac hé théng ky thuat. Hiy chdm dit sir dung
dich vu ky thuit v6 dung va tranh xa cdc tay moéi gi¢i thich dwa vao biéu do6 dé dwa ra loi

khuyén vé giao dich.

Van con mot wu diém néi troi khac cia phwong phdp mua va nidm gitr ma toi chwa nhac dén.
Mua va ban thwong tao ra cac khoan 1ai von phai chiu thué. Phwong phap mua va ndm gitt cho
phép ban tri hodn va tranh cac loai thué nay. Khi ap dung bat ky chién lwoc ki thuét nao, c6
nhiéu kha ndng ban thu vé nhitng khodn 14i vén ngan han song lai phai tra nhiéu loai thué cao
hon (va sém hon) khi ban 4p dung chién lwgc mua va ndm gitr. VAy nén, chi cAn mua va nim
gitt mot danh muc dau tw da dang phu hop véi muc tiéu sé gitp ban tiét kiém dwgc phi dau tw,
phi moi gidi va tién thué; dong thoi c6 thé dat dwoc thanh tich dau tw tong thé it nhat cling tot

nhw khi 4p dung phwong phap ky thuat.
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7.Panh gia hiéu qua cua phan tich co’ ban
Lam sao t6i lai c6 thé mu quang dit niém tin vao cac chuyén gia nhw vay?

—John F. Kennedy sau that bai

cua chién lwoc Vinh Con lon

Ban dAu, chi 1a mot chuyén gia thong ké v&i 40 so mi trang va bd comple son mau xanh, 13ng 1&
deo miéng vai chdng chéi mat mau xanh da troi, ngdi xudng ban lam viéc va ghi lai ti mi thong
tin tai chinh trong qua khi vé cic cong ty dang theo déi. Két qua: cam thiy go bé. Sau do, dot
nhién mudn 16t xac, anh ta roi ban lam viéc, mua 4o so mi mau xanh va bé comple mau ghi vai
flanen, quang chiéc bang che mat di va bat dau chuyén di thwc té dén thim cidc nha may ma
truwée do anh ta ching biét gi ngoai ddng sd liéu thdng ké tai chinh. Ngay nay, nguoi dé dwoc goi

1a chuyén gia phan tich chirng khoan.

Thoi gian troi di, lwong 14u, bong 16c ctia anh ta thu hit sw chu y cda phai nit khién ho chuyén
sang mac cac bd vét. Gior diy bat clr ai di khoang hang nhét cling su6t ngay ca diép khic tién,
tién va tién. Nhirng ngwdi méi trong banh bao, gia nhip thi treéng lao ddng vao thap nién 1990
cuwdi ché giéu va xem thudng cach 1am ctia 16p ngudi ¢6 ha tudi bén muoi. Thé hé méi ap dao;
comple tré nén 16i mat, giay Gucci va quan Armani 1én ngdi. Nhitng ngudi tré quéa thong minh
va hiéu biét dén mic cac nha quan ly danh muc dau tw hoan toan tin twdng vao loi khuyén cia
ho, con cac hang trén Ph6 Wall thi ngay cang thuwdng xuyén st dung ho d€ chan dat cic ngan
hang dau tw. Con hon ca cac chuyén gia phan tich chirng khoan, ho l1a nhitng ngéi sao nghién
ctru vén ¢6 phan. Tuy nhién, c6 vai loi diéu tiéng thi€u thién cdm cho rang ho chi 1a nhitng tay

moi gi¢i trung gian ctia ngan hang dau tw.
Quan diém cua Phé Wall va Giéi hoc thuit

Cho dut nam giit vi tri ndo, xtrng dang hay khong xirng dang, cac chuyén gia phan tich co ban van
chiém s6 dong. Vi vay, nhitng nghién cru nghi ngo vé tinh hiéu qua ctia phwong phap phéan tich
k§ thudt khong khién phan lén cac chuyén gia ngac nhién. Vé ban chat, cac chuyén gia & Pho
Wall Ia nhitng nguoi theo tredong phai phan tich co ban. Cau hoi that sy quan trong la liéu phan

tich co ban c6 dem lai loi ich gi hay khong.

C6 hai quan diém ddi 1ap nhau vé tinh hiéu qua ctia phwong phdp phan tich co ban. Nhitng

ngudi hoat ddong & Phd Wall nhan thiy phan tich co ban ngdy cang ding din va c6 tdm anh
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hudng 16m. Nha dau tw ca nhan rat it khi c¢6 co hdi thang dwoc nha quan ly danh muc dau tw

chuyén nghiép va nhém chuyén gia phan tich co ban.

Nhiéu nguwoi trong gidi hoc thuat ché nhao tinh tw cao tw dai nay. Mot s6 hoc sy da hoi cwong
diéu héa khi n6i rang mét con khi bi bit mat ném phi tiéu vao to Wall Street Journal ciing c6 thé
lwa chon c6 phiéu thanh c6ng nhw cac nha quan ly danh muc diu tw chuyén nghiép. Ho 1y luidn
rang gidm ddc quan ly quy ciing vdi cac chuyén gia phan tich co ban chang thé lam gi kha hon

mot nha dau tw nghiép dw tAim thwdong trong viéc lwa chon c6 phiéu.

Quan diém cda ca nhan toi vé vin dé nay khong qua gay gat nhw nhiéu dong nghiép cla toi
trong gi¢i hoc thuit. Tuy nhién, bit c& nha dau tw thong minh nao cling cadn phai am hiéu céng
trinh nghién ctru d6 s6 vé nhirng ciu hoi trén. Trong chwong nay téi sé thuat lai tran danh 1én
trong cudc chién chwa c6 hoi két gitra gi¢i hoc thuit va gidi chuyén gia cta thi treong, déng thoi

ly gidi tai sao diéu nay lai quan trong véi tdi tién ctia ban.

Vé co ban chuyén gia phan tich chitng khodn c6 phai la ngwoi sang

suot hay khéng?

Dy dodn nguon thu twong lai 1a 1& séng cta chuyén gia phan tich chirng khoan. Theo nhén xét

cua tap chi Institutional Investor, “Nguén thu la tén goi cta tro choi, luén ludén nhw vay.”

DE& dw doan xu hwéng twong lai, cdc chuyén gia phan tich néi chung bat dau nghién ctru nhitng
bién dong trong qua khir “Mirc ting trwedng nguon thu qua khir di dwoc chirng minh chinh 1a
chi s6 dang tin ciy nhat dé du doan mikc ting tredng nguon thu twong lai”. Néu ban quan ly cta
cong ty that sy tai gidi, khong c6 1y do gi d€ nghi rang ho c6 thé bd 1& ci cham Midas[16] trong
twong lai. Va néu ban quan ly tai giéi do tiép tuc gitr vi tri lanh dao, ty 1€ ting trwedng ngudn thu
twong lai van sé& duy tri nhuw trwdc. Trong khi ly 18 clia chuyén gia phan tich ky thuat c6 vé
khong dang tin ciy, thi chuyén gia phan tich co ban lai tw hao cho rang ly luin cta ho dwa trén

két qua hoat dong cu thé da dwgc chirng minh ctia cong ty.

L6i suy nghi nhw vy da bi nhin chim trong gi¢i hoc thuat. Tinh toan ty 1é ting trwedng nguén
thu trong qua khir khong gitp ich cho viéc dw dodn mirc tang truedng trong twong lai. Gia str ban
biét dwoc tdc dd tang trwdng cla tat ca cac cong ty chang han trong giai doan 1980-1990, diéu
dé ciing khong ich gi khi du doadn toc do tang trwdng cia chung trong giai doan 1990-2000.
Twong tw, biét ré cong ty nao tang tredng nhanh trong nhirng nam 1990 khéng gidp cac chuyén
gia tim ra nhom tang trwedng manh vao giai doan dau thé ky XXI. Nhirng chuyén gia nghién ctru

cho cac cong ty cia Anh lan dau tién cong bo két qua sirng sét nay trong bai bio cé twa dé rit
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tha vi “Tang trwéng 160n xon” (Higgledy Piggledy Growth). Cac vién s§ han lam ¢ trwong dai hoc
Princeton va Harvard da ap dung nghién ctru nay vao cac céng ty cia My - va that ngac nhién,

két qua hoan toan trung khép.

Ngay lap tirc nhirng tiéng a 16 rd 1én “IBM. Xin hiy nh& cho trwdng hop cia IBM.” T6i c6 nhé
trwong hop ctia IBM: tip doan ting triedng cao va 6n dinh trong nhiéu thip nién. Cé thoi gian,
IBM la mot treong hop ngoai 16, mot biéu twong sang choéi. Song tir gitra thip nién 1980, ngay
ca IBM hung manh ciling khéng thé duy tri quy dao ting trwdng dang tin ciy. To6i cling nhé
treong hop Polaroid, Kodak, Nortel Networks, Xerox va hang ta tip doan khac déu thiét lap
dwoc da tang trwedng nhanh va 6n dinh cho dén khi mai vom sip xuéng. T6i khéng hy vong ban
ghi nh& nhirng treong hop ngoai 1é phd bién ma hay chd y dén quy luit: Nhiéu nguwoi & Pho
Wall khong mudn chip nhan sw that rang khong thé rut ra bat ky mé hinh dang tin ciy nao tir
két qua hoat dong trong qua khir d€ hd tro cac chuyén gia du doan t6c do ting trudng twong lai.
Tham chi trong nhitng ndm hwng thinh ctia thap nién 1990, chi ¢6 1 trong sd 8 cong ty 1én ging
guwong duy tri dwoc téc db tang trwedng hang ndm 6n dinh. Va thim chi khéng cé cong ty nao
kéo dai da tang trwdng trong nhitng ndm dau ctia Thién nién ky mai. Gidi phin tich khéng thé

dw doan vé da ting tredng dai han 6n dinh, bdi vi né khéng ton tai.

Tuy nhién, mot chuyén gia phan tich gidi sé Iy luan rang van c6 nhiéu thir dé dw doan hon 1a chi
kiém tra két qua trong qua khit. Mot s6 ngudi thAm chi con thira nhan rang dit liéu trong qua
khir khong phai la mot thwéc do hoan hdo. Thay vi ki€ém tra moi yéu té xuit hién trong qua
trinh dw doan, John Cragg va t6i quyét dinh tip trung vao két qua cudi cung: Ban than sy dw

doan.

Ching t6i da viét thw cho 19 hing danh tiéng nhit & Ph6 Wall dang 4p dung phwong phap phin
tich co ban va yéu ciu ho dw doan vé thu nhip cia mot s6 lwong 1én cong ty S&P 500 trong
vong 1 ndm va 5 nam. Sau d6 chung t6i so sdnh nhitng dw doan dé (dwoc dwa ra & nhitng thoi
diém khac nhau) v&i két qua thuc té€ dé xem cac chuyén gia da dw doan vé thay d6i thu nhap

ngan han va dai han chinh xac dé€n mtrc ndo. K&t qua that ngac nhién.

N6i thang ra nhitng du dodn c4n than clia chuyén gia phan tich chirng khoan (dwa trén nghién
ctru vé linh vic kinh doanh, dén thdm cac nha mady...) chi khd hon mét chit so véi dw doan rat
ra bang phwong phap ngoai suy don gian tir nhitng xu hwéng trong qua khit, ma nhw ching ta
da thdy ching mang lai lgi ich gi ca. Trén thuc té, khi so véi ty 1é ting tredng nguodn thu thuec,
két qua ty 1é ting tredng dw doadn trong vong 5 nidm cua chuyén gia phan tich chirng khoan con

té hon két qua tién doan rut ra tir mdt sé6 mo hinh ngiy ngo.
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Vi dy, cac két qua du doan cda chuyén gia dwoc so sanh véi mot liéu thudce an than: gid dinh la
moi cOng ty trong nén kinh té€ c¢é thu nhip ting trwdng twong dwong véi téc do ting trwdng thu
nhip quéc dan dai han. Héa ra, néu ban str dung mé hinh dw dodn ngiy ngo6 nay dé du doan
mirc ting trudng nguodn thu dai han, ban sé mac 16i nhé hon so véi khi dwa vao két qua dw doan

chuyén nghiép cta gi¢i phan tich.

Phwong phap ching t6i st dung dé xac dinh hiéu qua chin doan vé cic cong ty do chuyén gia
phén tich chirng khoan dwa ra, hoan toan giéng véi phwong phap da dwoc van dung trudc do
khi danh gia liéu thudc ctia chuyén gia ky thuit. Ching téi so sdnh két qua do cac chuyén gia
cung cip v&i két qua rat ra tir hé thdng ngay ngé nao doé. Doéi khi nhirtng phwong phap dw doan
ngdy ngo phat huy hiéu qua rit cao. Vi dy, néu muén dy bao thoi tiét cho ngay mai, ban c6 thé
1am viéc nay kha t6t bang cach du bao thoi tiét hoan toan gidng ngay hdm nay. Mdc du hé théng
nay sé bé 1& moi thoi diém chuyén giao thoi tiét, song hdu nhw nhirng dw doan nay thwong kha

tin ciy. Theo ban, c6 bao nhiéu nhin vién dw bao thoi tiét c6 thé 1am kha hon?

Truwéce thanh tich dw bao tang tredng 5 nam ngheo nan, cac chuyén gia phan tich chirng khoan,
tuy c¢6 hoi ngwong nging, thanh that thd nhan rang 5 ndm that sw 1a mot khodng thoi gian qua
dai dé dwa ra dw doan dang tin cay. Ho th4y rang that sw cAn dwoc danh gia kha ning dwa trén
du dodn nhirng bién dong ngudn thu trong vong 1 ndm t&i. Tin hay khong tuy ban, nhwng thuc

té cho thiy két qua dw doan 1 ndm cda ho thidm chi con té hon ca dw doan cho 5 nam.

GiGi phan tich da phan cong hét strc liéu linh, va phan nan ring that khong cong bang khi danh
gia thanh tich cia ho dwa trén cac linh virc nganh nghé tiéu biéu, bdi 1€ thu nhip cta cac hang
cong nghé cao va cong ty “theo chu ky” da dang cwc ky kh6 dw doan. “Hay thir tai cua ching toi
& linh vuc dich vu co ban di”, mét chuyén gia da tw tin tuyén b6 nhw viy. Vi viy chung toi thik,
va ho cang khong thich. ThAm chi dw doan ctia ho vé nhirng nganh dich vu co ban “6n dinh”
cling khac xa so véi thuc té. Piéu nay da dwa ching téi dén két ludn quan trong thit hai trong

cudc nghién ctru: Chang c6 linh vwc nganh nghé nao dé doan ca.

Hon nita, khéng c6 chuyén gia phan tich nao luén duy tri phong d6 tot hon ngwoi khac. Pwong
nhién, mo6i ndm sé c6 mot vai nha phan tich nao dé néi trdi hon sd dong, thé nhung chua thiy ai
c6 thé duy tri thanh tich 6n dinh. Chuyén gia phan tich 1am t6t hon s6 déng trong nim nay chwa

chic c6 khé nang dwa ra dw doan t6t hon ngudi khac trong nam tai.

Phat hién nay da duwgc mot s6 nha nghién ctru khic xac nhan. Chang han, Michael Sandretto &
treong dai hoc Harvard va Sudhir Milkrishnamurthi & Vién Cong nghé Massachusette da hoan

thanh cong trinh nghién ctru d6 s6é vé két qua dw bao trong mdt nam cda 1.000 cong ty dwoc
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san don nhiéu nhit. Ho da dwa ra két luin giy chodng vang: ty 1é mac 16i hang ndm dugc duy tri
on dinh mot cach ky la va trong khoang thoi gian 5 ndm ty 1& mac 16i trung binh ctia cac chuyén
gia phan tich l1a 31,3%. Dy bdo tai chinh c6 vé nhw 1a mén khoa hoc gitip cho thuat chiém tinh

dwoc sung kinh hon.

Néi 1én gitra tat ca nhirng 1o cdo budc nay 1a thong diép hét sirc quan trong: Chuyén gia phin
tich chirng khoan gip vo van khé khin khi thuc hién chitc ndng co ban cta ho 1a dw doan vién
canh nguon thu cda cong ty. Nhitng nha dau tw dit niém tin mu quang vao kiéu dv doan nhw

vay khi dwa ra lwa chon dau tw sé cam thay that vong tran tré.
Tai sao qua cau pha lé bi mo

Xudt hién doi chut x4o tron khi phat hién ra rang nhém chuyén gia dwoc dao tao bai ban, hwong
lwong cao ngit c6 thé khéng cuc ky tai gioi trong linh vwe cla ho. Pang tiéc, diy khong phai la
diéu hiém thiy. Phat hién twong tw c6 thé tim thiy trong hau hét cidc nhom chuyén gia. Ching
han c6 mot vi du kinh dién & linh v y hoc. Trong thoi ky ma viéc phau thuat cat bé amidan rat
phé bién, Hiép hdi Strc khoé tré em My da tién hanh khdo sat mét nhém gom 1.000 em 11 tuoi,
va phat hién ra c6 611 em da bat bé amidan. Sau d6, 389 em con lai dwoc mot nhoém bac sy
kham, roi két ludn 174 em can phai cat bé amidan va 215 em con lai hoan toan binh thwong.
215 em nay lai dwoc mdt nhom bac sy khac kham lai, sau dé6 khuyén cdo 99 em nén cit bod
amidan. Khi 116 em “khoé manh” dwoc kham lan thir ba, c6 khoang mot nira dwoc khuyén nén
cat bé amidan, chi c6 65 em con lai van chwa duoc chan dodn phai cat amidan. Tuy nhién sé con

lai khong dwoc khdm thém nita béi vi s6 lwong bac s§ tham gia vao cudc nghién ctiru da hét.

C6 vo s6 nghién ctru khic cho két qua twong tw. Cac bac sy X-quang khong thé phat hién ra bénh
phoi trong khodng 30% s6 phim X-quang ma ho xem, mac du biéu hién cia bénh trén phim X-
quang rat ro rang. Mot thi nghiém khac chirng minh rang bac sy chuyén nghiép & bénh vién tim
thin khéng thé phan biét ngwoi binh thwong véi ngudi dién. Cho du la 1o khuyén clda chuyén
gia & linh vuc nao di nira, chiing ta van nén xem xét kj mirc do tin ciy va suw chinh x4c cta
ching. Néu mot ngwdi ¢6 db tin cly thap vé nhiéu loai ddnh gid khac nhau, thi sé khong ngac
nhién khi biét chuyén gia phan tich chitng khoan v&i cong viéc dw bdo cuc ky phirc tap ciing

chang phai 1a trudng hop ngoai 1&.

Tdi tin rang c6 5 yéu td ly giai tai sao chuyén gia phan tich chirng khoan lai vwedng phai kho
khdn nhw vay khi du doan twong lai. D6 1a (1) tdc dong cua cac sw kién ngiu nhién, (2) ngudn
thu nhip dwgc bdo cdo thiéu minh bach thong qua quy trinh ké toan “sang tao”, (3) nhiéu

chuyén gia phan tich thi€éu ning lwc chuyén mén co ban, (4) cic chuyén gia gioi bi diy sang lam
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quan ly danh muc d4u tw hodc quan ly ban hang chuyén nghiép va (5) xung dot quyén loi gitra
chuyén gia phan tich chitng khoan v&i cac t8 chirc ngan hang dau tw 16n. Mdi yéu t6 cin dwoc

thao luan kj hon mét chut.
1. Tac ddng clia cac su kién ngau nhién

Nhiéu sw kién thay ddi quan trong anh hwdng dén vién cdnh nguon thu ctia cong ty xay ra hoan
toan ngiu nhién, khong thé doan trwdc dwoc. Chang han, trong nganh cong nghiép dich vu ma
t6i nhdc dén & trén, gia sir c6 mot nhém coéng ty 6n dinh va dang tin ciy nhit. Song, trén thuc té
c6 rat nhiéu sw kién quan trong xay ra bat ngo khién viéc du doan thu nhip cta nhém cong ty
nay tré nén phirc tap. Trong su6t giai doan cudi thé ky XX, sw chi phdi cia cdc khodn hoa hong
trong linh vyc
dich vu cong céng giy ra nhiéu bit loi ngoai mong doi da khién cac céng ty nay khong thé
chuyén nhu ciu tang trwedng nhanh thanh mic lgi nhuén cao hon. Cac sw kién ndy sinh ngoai
du tinh Khac cling gép phan lam cho vin dé phirc tap hon. Trong thip nién 1970 va nhirng nam
dau thé ky XXI, cac du doan thwong khac xa so véi thuwe té bdi vi chuyén gia phan tich bt luc
trong viéc dw doan chi phi nhién liéu bi ddi 1én cao do gia dau qudc té ting dot bién. Trong thip
nién 1990, gi¢i phan tich da khong danh gia diing mirc d¢ sut gidm bién lgi nhudn cua cac cong
ty cung cip dich vu dién thoai va dién din dung do canh tranh va mét s6 quy dinh bi bai bo. Bdi
vay, thAm chi linh vuc dich vu c6ng cong “6n dinh” cling dwoc minh chirng la cwc ky khé dw

doan.

Trong cac linh vuwc khac, cong tac du bao con khé khan hon nhiéu. Nhw da thay trong chwong 4,
du doén ty 1é ting tredng ciia mot loat cdng ty vién thong va cong nghé cao vao dau nam 2000
bi sai léch hoan toan. Cac quyét dinh vé ngin sach, hop dong, luit phap va quy dinh caa chinh
pht My c6 thé tic dong manh t&i tai sdn cia tirng cong ty. Ngoai ra, nguon thu ctia cdng ty cling
c6 thé chiu dnh hwdng twong tuw tir nhitng sw kién nhw thay doi thanh vién c6t can cia ban quan
ly, phat trién thanh c6ng mot sdn phdm mai, phat hién khiém khuyét ctia mot loai thudc, mot vu
tran dau nghiém trong, tdn cong khiing bd, xuit hién d6i thd canh tranh méi, cudc chién gia ca,
tham hoa tw nhién: lut, bdo, vv... CAu chuyén vé nhirng sw kién xay ra bit ngo c6 anh hwdng dén

loi nhuén cda cong ty dwong nhw khdng c6 hoi két.
2. Thu nhip dwgc bdo cao thiéu minh bach théng qua quy trinh ké todn “sang tao”

C6 thé vi bdo cdo thu nhip cia mot hiang giong nhuw bé bikini - nhirng gi ban cio bao phoi bay
rat thu vi song lai che gidu di phin quan trong nhit. Enron la mét trong nhitng tip doan tham

nhiing khéo 1éo nhit ma tdi tirng biét, dAn dau trong man trinh dién phd truwong sac dep vé mat
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nay. Than 6i, Enron khong phadi la trweong hop déc nhat vo nhi. Trong thoi ky thi tredng tang gia
manh mé cudi nhirng ndm 1990, cic cong ty ngay cang bia ra nhiéu ciu chuyén hip dan vé

doanh thu va lgi nhuin cao vt hong tao da diy gia c6 phiéu 1én cao hon.

Trong v& nhac kich néi tiéng c6 twa dé The Producers (Nhitng nha san xuat thién tai), Leo
Bloom cho rang dng c6 thé kiém 1&i tir mot phi vu that bai nhiéu hon 13 tir mot phi vu thanh
cong. Ong tuyén bs: “T4t ca chi 1a vdn dé hoach toan sang tao.” Ngay lap tirc, khach hang cia
Bloom, Max Bialystock da nhin thay tiém ndng nay. Max da ltra ddo hang déng tién cda cac goa
phu giau c6 d€ dau tw cho moét vé nhac kich biéu dién & Broadway cé tén Springtime for Hitler
(Mua xuln cho Hiler). Vé&i hy vong sé that bai hoan toan, 6ng da tiéu tat ca tién vao muc dich ca

nhAin va nguy bién rang sé chang c6 ai dit ciu hoi s6 tién do di dau.

Trén thwc té, Bloom khong str dung nhirng thu thuit, manh 16i dwoc cic cong ty st dung dé
phéng dai ngudn thu va danh lira nha diu tw ciing nhw chuyén gia phan tich chirng khoan. ¢
chwong 3, t6i da miéu ta bang cach nao dé€ ché giat tham ZZZZ Best clia Barry Minkow dwoc
dung 1én tir cudi nhitng nam 1980 dwa trén birc khdm bang hoa don tin dung gid mao va cac
hop déng khong cé thwe. Lam dung manh khée ké toan ngay cang tré nén pho bién hon trong
suot nhitng nam 1990 va dau thé ky XXI. Cac cong ty dot.com pha san, cac tip doan cong nghé
cao hang dau va tham chi ca cac céng ty blue chips clia nén kinh té cli, déu ¢ gang théi phong
loi nhuén va danh lac hwéng gi¢i dau tw. Khi thoi gitr chirc chu tich ctia Gy ban SEC nam 2001,
Arthur Levitt da cdnh bao “Tlr tru¢c dén nay chiing ta chwa bao gir thdy c6 nhiéu bang chirng

vé cac tro bip bom, Itra dao [ké toan] nhw bay gio.”

Sau day 1a mot s vi du nhé minh hoa cach thirc cac cong ty thwong kéo gidn nguyén tic ké toan
nhu miéng keo kéo dé danh lira gi¢i phan tich va cong ching, va Iam ra vé nhw d6 1a tinh hinh
kinh doanh that cia ho.

Thang 9 nam 2001, Enron va Qwest can phai chirng minh doanh thu va lgi nhuén cua hai
tap doan nay dang tang 1én nhanh chéng. Ho da nghi ra mét cach rat tuyét voi dé cac bao cdo tai
chinh tréng c6 vé nhu hoat dong kinh doanh van tién trién rit t6t. Ho trao ddi dung lwong mang
cap quang v&i gia bi thdi phong 1én 12 500 triéu do-la va moi cong ty déu ghi vu giao dich nay
vao doanh thu cia ho. Manh khée nay giup théi phong loi nhuin va che diy tinh hinh sa sut cta
ca hai cong ty. Qwest von da c6 dung lwgng du thira, va véi mot lwgng 1én soi quang tran ngap

trén thi tredng, viéc dinh gia trén hoat déng giao dich khong mang tinh thuyét phuc.
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Motorola, Lucent va Nortel déu ning doanh thu va lgi nhuin 1én bang cich cho khach
hang vay mot lwgng 1én. Nhiéu tai khodn no trong s6 nay khong thé thu héi dwoc va budc phai

x0a b6 sau do.

Xerox ddy loi nhuan ngin han ctia hang 1én bang cach cho phép cac chi nhanh & Chau Au,
My Latinh va Canada ghi s6 tit cd cidc khodn tién mat cidn phdi thanh todn dé thué may

photocopy trong nhiéu ndm thanh doanh thu mot lan.

“Chainsaw Al” Dunlap, CEO tip doan Sunbeam - tip doan can phai ting doanh thu cho quy
IV nham dap &ng yéu ciu cia Phd Wall vé mikc ting trwdng lgi nhuin déu din, da nady ra mot y
twdng rat khén ngoan la thuyét phuc cac hang ban 1é mua vi nwéng ngoai troi vao gitta mua
dong. Chainsaw ciing d6 ngon ngot hiang ban 1é bang cach cho phép ho thanh todn chim dén
mua xuin ndm sau dong thoi 6ng sé lo liéu dé tit ca s6 vi nwéng da mua sé dwoc gilr trong kho
ctia Sunbeam. Cuéi cung, khi bi 16 manh Dunlap bé tron dé lai dong d6 nat bi chia nam sé bay,

cudi cung bi v& no.

Eastman Kodak di lgi dung phwong thirc x6a ng ké toan “rum beng”. Kodak da thu 6
khoan phi “bat thwong” trong sudt nhitng ndm 1990 téng cong lén dén 4,5 ty do-la, twong
dwong véi tong loi nhuan cta cong ty trong 8 nam truwdc d6. Bang cach thanh ly chi phi trong
nhiéu nam ciing mot ldc, cong ty c6 thé 1am cho vién canhnguon thu twong lai sang stia hon
nhiéu. Viéc nay giong nhuw mot nguwoi thanh todn trwéce tién thé chdp cia nhiéu nam, sau do

tuyén bd rang loi nhuan ctia minh da tang 1én.

Van con mot manh khoée khac: Quy hwu tri tré thanh vat thi mang. Giai doan cudi thap
nién 1990, c6 nhiéu cdéng ty wéc tinh rang quy hwu tri ctia ho da qua dw thira, vi vy quyét dinh
x06a bo cac khoan dong goép cua cong ty cho quy hwu tri, nho dé6 nang lgi nhuan 1én cao hon.
Thong thwong, cdc khoan tién ldi nhw vy dwoc che gidu & phin ghi chia cu6i trang. Khi thi
treong phai hirng chiu dot sut gid manh trong nhirng nam dau thé ky XXI, cic cong ty phat hién
ra rang thwc ra quy hwu tri ctia ho da bi thAm hut va nhitng gi nha dau tw twéng 1a loi nhuan

bén vitng hoéa ra chi la nhat thoi.

Vén dé chinh ma chuyén gia phan tich gip phai khi tim hiéu loi nhuin hién tai va du dodn mic
nguon thu twong lai cia cong ty 1a bdo cdo thu nhip du tinh - pro forma earnings - trai ngwoc
véi thu nhap thuc té tinh theo theo nguyén tic ké toan dwoc chdp nhan rong rai (GAAP). Trong
bao cio thu nhép dw tinh, cong ty thwong 1o di mot s6 khodn chi phi dwoc coi 1a bat thwong;
trén thuc t€ chang c6 quy dinh hay vin ban hwéng dan nao ca. Bdo cio thu nhap dv tinh thwong

dwoc goi 1a “thu nhip khong tinh cac khoan chi xdu”, do dé cho phép cac cong ty loai trir bat ky
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chi phi nao ma ho cho 1a “déc biét”, “bat thwong” va “tinh mot Ian.” Tuy thudc vao loai chi phi bi
lor di khong diing cach, cong ty ¢ thé dwa ra ban béo cdo thoi phong lgi nhuin 1én dang ké. Vay
nén chuyén gia phan tich chirng khodn thwong gip vo van khé khan khi dw doan cac nguén thu

twong lai.
3. Nhiéu chuyén gia phén tich thiéu niang lwc chuyén mon co ban

No6i thang ra la c¢6 nhiéu chuyén gia phan tich ching khodn khong am hiéu siu sic va ciing
chang cuc ky gidi giang, thao viéc. T6i da s¢m nhan ra diéu nay ngay tir khi con 1a mot sinh vién
thuc tip & Ph6 Wall. D€ hiéu duoc cac ky thuat cla chuyén gia, toi da cd gang sao chép ban
phén tich ciia mét chuyén gia phan tich vé linh vuc kim loai tén 1a Louie. Louie da tinh dwoc
rang gia dong c tang 10 xu, thi thu nhip clia mdt nha san xuit dong sé tang 1én 1 d6-la/c6
phan. Béi vi 6ng ky vong gia dong sé tang 1 do6-la, 6ng 1ap luan rang loai ¢4 phiéu nay “mot rng

clr vién mua vao c6 sttc hdp dan ky la.”

Khi tinh toan lai, t6i phat hién ra rang Louie di dit nhdm d4u thap phan. Khi gid dong tang 10
xu, thu nhép ciing chi ting 10 xu ch*r khong phai 1 d6-la. Khi téi ndi cho Louie biét diéu nay
(dinh ninh rang dng sé dinh chinh ngay lap tirc), dng chi nhiin vai va tuyén bg: “A, y kién tw van
sé c6 vé thuyét phuc hon néu ching ta dé nguyén ban bao cao nhw viy.” RS rang chu y dén tirng

chi tiét khong phai 1a s& tredng clia chuyén gia nay.

Viéc Louie khong chu y dén cac tiéu tiét chirng té 6ng thiéu hiéu biét vé linh virc ma 6ng dang
nghién ctru. Song 6ng khong phai la trweong hop duy nhit. Trong mot bai viét dang trén tap chi
Barron’s dau nam 2000, tién sy Lloyd Kriezer, mot bac sy phau thuit thAm my, da nghién ctru
mot s6 bdo cdo cua cac chuyén gia cong nghé sinh hoc. Kriezer dac biét chd y dén dit liéu phan
tich lién quan dén cac céng ty cong nghé sinh hoc dang phat trién da nhan tao dé st dung trong
hoat dong diéu tri vét thwong vinh vién va béng ning - linh vwc 6ng ndm virng kién thitc
chuyén mén. Ong nhan thdy chan doan cta cac chuyén gia phan tich vé cac loai c8 phiéu khac xa
so v&i tinh hinh thwc. Du tién, 6ng bo sung gia thiét du bdo vé thi phan dwoc cla cac cong ty
dang canh tranh. Thi phan dwoc dw dodn ctia ndm cdng ty cong nghé sinh hoc dang canh tranh
trén thi treong da nhan tao cong lai vweot qua 100%. Ngoai ra, dw doadn cda cac chuyén gia vé
quy md tuyét d6i cha thi trweong tiém ning khong lién hé nhiéu véi dir liéu vé so lwong nan
nhan béng that sy, mic du cé thé dé dang thu thap dwoc chinh xac s6 liéu nay. Bén canh do,
trong qua trinh nghién ctru nhiéu bdo cao phéan tich khac nhau vé cac céng ty, tién sy Kriezer da
rut ra két luan “Ré rang ho chang hiéu ty gi vé linh vwc nay.” Két luan khién ching ta nhé téi
ciu hoi ctia hun luyén vién bong chay huyén thoai Casey Stengel: “Cé ai & ddy khong biét choi

tro nay?”
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Nhiéu chuyén gia “thi dua” vdi Louie, thuwong qua lwdi nén khong thé tw dwa ra dw doan vé loi
nhuén, va thich sao chép két qua dw béo cia cac chuyén gia khac hay nuét voi vang “van ban
huéng dan” dwoc cac ban quan ly tip doan cong bé ma tham chi chang budn nhai. Sau d6, that
dé dang biét dwoc ngudi nao bi quy trach nhiém néu c6 van dé khong hay xay ra. Tham chi ban

con dé dang mic sai IAm hon khi tit c& dong nghiép dong tinh véi ban.

T6i khong c6 y &m chi rang phin 16m cic chuyén gia & Phd Wall chang lam gi ngoai viéc nhic lai
nhur mot con vet nhitng gi cic ban quan ly cho ho biét. Song t6i mudn nhin manh rang chi mot
chuyén gia trung binh cling 1a mét nguwdi kha thong minh, dwoc trad lwong cao, thwc hién mot
cong viéc cuc ky khé khan theo cach twong déi tim thwong. Chuyén gia phan tich thwong bi lam
cho mit phwong hwéng, déi khi ciu tha, tuy tién, tw cao tw dai va thinh thodng ciing phai chiu

nhitng ap lwc giong nhw moi ngwdi khac. No6i tom lai, ho 1a nhitng ngwdi hét stre binh thwong.

4. Cac chuyén gia gioi bi diy sang quan ly danh muc diu tw, quan ly badn hang chuyén nghiép

hodc quy dau co

Ly do th tw téi dwa ra dé chong lai cac chuyén gia phan tich c6 phiéu c6 1é hoi ngwoc doi:
Nhiéu chuyén gia phan tich chirng khoan xuit sic khéng dwoc trad lwong dé phan tich ching
khoan. Ho thwong gitr chirc quan Iy ban hang nhiéu quyén hanh, hoac dwoc thang chirc 1én vi tri

uy tin - nha quan ly danh muc dau tw.

Cac hing moi gidi tw hao vé kha ning nghién ctru thanh thao cia minh thwong té ra tén trong
khach hang bang cach glri mot chuyén gia phan tich chirng khoan di kém véi nhan vién ban
hang binh thwong dén chao hang tai mot thé ché tai chinh. Nha du tw t6 chirc muén nghe vé y
twdng dau tw méi tir nguon tin dang tin ciy, vi vy nhan vién ban hang binh thwong ludn 1ui lai
ra sau va nhwong loi cho chuyén gia phan tich. Do dé, phan 16n chuyén gia c6 tai an ndi nhin
thiy thoi gian cia ho dwoc dung vao viéc tw vin cho khach hang thudc cac t6 chirc, chir khong

phai la lam viéc v&i bao cao tai chinh.

Trong nhitng ndm dau thé ky XXI, nhiéu chuyén gia bi 16i kéo tir bo cong viéc nghién ciru dé
chuyén sang nhitng vi tri dwoc trd lwong hiu hinh trong ban quan ly danh muc v6n hodc lam
viéc cho quy dau co. Mot trong nhitng chuyén gia phan tich n6i tiéng & Phé Wall, Barbon Biggs
da roi tap doan Morgan Stanley vao nim 2003 dé thanh 1ap qui dau co tw nhan. Ong da viét lai
nhitng trai nghiém thid vi cda minh trong cuén Hedgehogging.“Quan ly tién” & vi tri ngudi quan
ly danh muc dau tw hay quy dau co tha vi hon, ¢ uy tin hon va dwoc trd hdu hon nhiéu so véi
lam cong tic tw vin & vi tri nhin vién phan tich chitng khoan. Diéu nay ly giai tai sao nhiéu

chuyén gia phan tich chitng khoan c6 uy tin khong gén bé 1au dai véi cong viéc clia ho.


https://sinvest.vn

5. Xung dot quyén lgi gitra chuyén gia phan tich chirng khoan véi cc t6 chirc ngan hang diu tw

va nghién ctru

Muc dich cta chuyén gia phan tich 1a “md&” cang nhiéu két tién cang t6t, va két tién diy nhat ma
cong ty moi giG¢i 1on tim thiy 1a t6 chirc ngdn hang dau tw. Tuy nhién, truedc didy moi chuyén
khong giéng nhw viy. Trong thip nién 1970, trwdc khi phi hoa héng c6 dinh bi bai bo va chwa
xudt hién hang méi gi¢i “chiét khau”, hoat dong mdi gidi nho 1é chiu trach nhiém thanh todn
héa don va chuyén gia phan tich cdm thay ho thit sw lam viéc cho khach hang - nha dau tw ca
nhan cling nhw nha dau tw t6 chic. Thé nhwng trung tim loi nhuin dé danh méit dan vai tro
quan trong clia minh bang cac khoan phi hoa hong canh tranh. M6 vang duy nhAt con lai chinh
la hoat déng bao tiéu c6 phiéu méi phat hanh cda cac hiang vira xuit hién hodc dang hoat dong
(mrc phi c6 thé 1én dén hang tram triéu dé-la) va tw van cac hiang vé viéc mwon co s, ti thiét,

‘AN

mua ban doanh nghiép... B&i vdy “mé két tién” c6 nghia 1a gitp hing méi gi¢i du do va cham séc
khach hang 1a t6 chirc ngin hang. Va day chinh la cadn nguyén lam ndy sinh xung dot. Tién lwong
va thwdng cta chuyén gia phan tich dwgc xac dinh mét phan dwa vao vai tro ctia ho trong viéc
hd tro bd phan bao tiéu. Khi nhitng méi quan hé kinh doanh nhw vay ton tai, cAc nha phé binh

nhin manh, chuyén gia phan tich tré thanh mét cong cu cta to chirc ngdn hang dau tw.

Mot biéu hién cho mdéi quan hé khiang Kkhit gitra chuyén gia phan tich chirng khoan véi t6 chirc
ngin hang diu tw chinh la lwong y kién dé xuit ban ra thwong rat it. Luén luén tén tai sw mat
can bang trong ty 1& y kién dé xuit ban ra so véi dé xudt mua vao bdi vi cac chuyén gia phan tich
khong mudn 1am méch 1ong cac cong ty ma ho dang hd trg. Khi ngudn thu tir hoat dong ngin
hang dau tw tré thanh nguodn lgi nhuin chinh cta cac hing moéi gi¢i 1om, chuyén gia phan tich
thdm chi dwoc trd lwong d€ 1am ting gid cd phan thay vi phan tich chinh xac. Trong mét phi vu
rum beng, chuyén gia c6 phiéu da ca gan dé xuit nén ban trai phiéu ciia Trum Taj Mahal bé&i vi
c6 nhiéu kha ning trai phiéu nay khong dé tra dwoc ldi suit, 6ng da bi sa thai ngay sau khi
Donald Trump budng ra nhitng 1&i de doa tra diia vé mat phap ly. (Vé sau, ding la trai phiéu
nay bi v& no that.) Pay hoan toan khong phai la trwong hop ca biét. Mot chuyén gia cia hang
BNP Paribas ké rang 6ng da bi budc théi viéc sau khi dwa ra y kién dé xuit ban c6 phiéu cta
Enron. Viy nén chang c6 gi ngac nhién khi hau hét cac chuyén gia phan tich loai bé tit ca nhan
xét khong tot c¢é thé lam méch long khach hang 1a td chirc ngdn hang dau tw hién tai va tiém
nang cua ho. Trong nhitng nam 1990, ty 1é dé xuit ban ra so v&i dé xuat mua vao lén téi mirc
100/1, dic biét1a cac hing méi gidi c6 quan hé lam dn 1én véi to chirc ngin hang dau tuw.

Pung nhw vay, khi mét chuyén gia phan tich n6i “ban”, cé thé 6ng mudn am chi “giit”, va khi 6ng
~ )

noéi “gitt” cling c6 kha nang dé chi la cach néi lai di cum tir “tong khir ngay dong rac rwdi do di

cang sém cang tot.” Song nha dau tw khong can phai tham dw mot khéa hoc vé phan tich ciu
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tric ngit nghia dé hiéu nhirng y kién dé xuit, va thit dang ti€c phan 1&n nha diu tw ca nhan
ngay ngd da nghe theo loi ciia chuyén gia phan tich theo ding nghia den trong thoi ky bong

béng Internet.

C6 mot bang chirng thuyét phuc cho thdy y kién dé xuit clia chuyén gia phan tich bi b6p méo di
do méi quan hé mang lai nhiéu lgi nhuin gitra hdng moi gi¢i va to chirc ngdn hang dau tw. Mot
s6 nghién ctru da danh gia d6 chinh xac cta cac lya chon c¢6 phiéu do chuyén gia phin tich dwa
ra. Brad Barber & trwong Dai hoc California da nghién ctru tinh hiéu qua cta cac y kién dé xuat
“mua manh” do chuyén gia & Phd Wall cung cip va phat hién héa ra cum tir 46 4m chi “tham
hoa.” Trén thuec té, goi ¥y “mua manh” cia chuyén gia thip hon mong doi cta thi tredng chung
khoang 3%/thang, trong khi goi y “ban ra” cao hon mong doi 3,8%/thang. T6i té hon, nhom
nghién ctu & Dartmouth va Cornell phat hién ra nhitng hdng méi gi¢i & Phé Wall khong c6
quan hé gi véi to chirc ngin hang dau tw thwong dwa ra y kién dé xuit tét hon rat nhiéu so véi
nhirng hing c6 quan hé lam &n kiém 1o1i tir khach hang 1a t6 chirc ngin hang dau tw. Nghién ctiru
clia trang web Investors.com ciing phat hién ra trung binh nha dau tw bi thua 16 trén 50% khi
ho nghe theo l&i khuyén ctia chuyén gia phan tich lam viéc cho mét hang méi gi¢i & Phd Wall c6
ndm quyén diéu hanh hoic déng diéu hanh IPO cda loai c6 phiéu dwoc dé xuit. Vé co ban,
chuyén gia phén tich dwgc trd lwong dé chao ban c6 phiéu ctia cac khach hang da dwgc hang

moi gidi bao tiéu. B&i vay cac chuyén gia phai quy luy nhitng ngwéi nudi séng ho.

Nim 2002, vién chudng ly bang New York, Eliot Spitzer da tim thdy mot bang chirng rd rang.
Trong khi Henry Blodgett va cac chuyén gia khac ctua hang Merrill Lynch dwa ra dé xuat chinh
thirc v& mot s6 c6 phiéu Internet va Nén kinh t&€ mdi, thi chinh nhém chuyén gia nay khi trao
d6i email lai dé biu, miét thi cic c6 phiéu dé nhw 1a “d6 b di”, 1a “con chd” hay la loai c6 phiéu
chdng hap dan ti ndo. Merrill khong bi két 4n song phai dan xép v&i bang New York va mot sé
bang khac, chiu boi thwong khoan tién 1a 100 triéu dé-la. Merrill cling hira hen sé tién hanh mot
s cai cach cu thé chang han nhu khong truc tiép gdn mirc lwong clia chuyén gia ¢6 phiéu véi
doanh thu tir nghiép vu ngin hang dau tw, 1am ré dé xuit cd phiéu, va phoi bay cac nguy co
xung dot loi ich tiém &n. Chang bao 1au sau, mot s hang khac nhw Goldman Sachs va Smith

Barney ciing di theo dwong 16i cia Merrill.

Hién nay tinh hinh d3 dwoc cai thién doi chut. Pé xuit “ban ra” ré rang, cu thé ngay cang pho
bién hon, m3c du khuyén nghi “mua vao” van dugc wu tién hon. Tuy nhién dao luat Sarbanes-
Oxley[17] dwoc théng qua sau mdt sd vu tai tiéng lién quan dén bong bong Internet khién cong
viéc cua chuyén gia phan tich khé khin hon nhiéu béi vi dao luit han ché pham vi, linh vic
quan chirc tai chinh ctia céng ty c6 thé trao d6i véi chuyén gia phan tich ctia Phé Wall. Uy ban

SEC ciing ban hanh chinh sach “cong khai binh dang” trong d6 quy dinh thong tin lién quan dén
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cong ty phai dwoc cong b rong rai ngay lap tirc trén khap thi trwedrng. Mic du chinh sach do co
thé giup thi trwong chirng khoan hoat dong hiéu qua hon, tuy nhién nhiéu chuyén gia phén tich
bAt binh coi diy 1a mot bién phéap “chang cong khai gi hét.” Chuyén gia phan tich chirng khoan
khong con c6 dic quyén ndm bat sém ngudn thong tin, b&i vAy chang cé 1y gi khi tin rang y kién

tw van, dé xuat ctia chuyén gia phin tich sé cai thién trong twong lai.

Chuyén gia phan tich chirng khodn c6 gianh phan thiang hay khong? -
Hiéu suit ctia quy dau tw

Khi viét dé€n phan nay, gan nhuw tdi c6 thé nghe thiy nhirng tiéng ddng thanh néi rang: “Bai kiém
tra that sw vé mot chuyén gia phan tich niam & hiéu suit cia c¢d phi€éu ma chuyén gia d6 dé
xuat”. C6 1& “Louie ciu tha”, chuyén gia phan tich kim loai “d6ng”, @3 nham lan khi duw bao loi
nhuin cda hiang san xuit dong véi du thip phan bi diat nhdm, song néu c6 phiéu 6ng dé xuit
that sw mang lai loi nhuan cho khach hang, chic chan viéc khong cht y dén céc chi tiét sé duoc
bé qua. Tiéng dong thanh van ti€p tuc ngan vang: “Phan tich hiéu suit dau tw chir khong phai la

du bdo nguon thu.”

May thay, so liéu clia mdt nhém chuyén gia - cac quy dau tw - dwoc cong khai rong rai. Tham
chi cting ¢6 nhiéu hon cho luan diém cua t6i, c6 nhiéu ngudi (ca nam gidi 1an nir gidi) hoat dong
trong cac quy nay la chuyén gia phan tich va nha quan ly danh muc du tw xuit sic nhit. Nhw
ho da tirng thira nhén, ré rang ho cé thé kiém vé nhirng khoan 13i nhiéu hon mirc trung binh. Va
nhuw 101 binh ludn cia mot gidam ddc quan ly diu tw dwa ra cach diy khéng lau “Phai mit rat
nhiéu ndm nira d€ mit bang chung vé trinh dd dwoc nang 1én dén mirc c6 thé 1am lu md sy vuot

troi dang kinh ngac ctia nha quan ly dau tw tai gidi, thdo vat nhw hién nay.”

Loi phat biéu kiéu nay chi khiéu khich nhitng nhém nguwoi kiéu ngao trong gi¢i hoc thuit. Véi
nguodn dit liéu sdn cé phong phu, vo khéi thoi gian dé may mo nghién ctru cong véi ham muén
manh liét chirng té6 dang cip vuot troi clia gidi hoc thuat trong nhitng van dé nay, that khong co

gi ngac nhién khi gi¢i hoc thuit d6 don sy chu y vao hiéu suit ctia quy dau tw.

Mot Ian nira, bang chirng thu dwoc tir nhitng nghién ctru khac nhau c6 sw théng nhit ky la. Véi
quy dau tw trung binh, nha dau tw cling khong thé dat hiéu qua cao hon so véi viéc mua va nam
gilr chi s6 cd phiéu da dang khong dwoc quan ly. N6i cach khac, vé 1au vé dai, danh muc dau tw
clia quy dau tw cling khong cho hiéu suit cao hon nhém c6 phiéu dwgc lwa chon ngau nhién.
Mic du cac quy nay c6 thé dat dwoc thanh tich xut sic trong nhitng khoang thoi gian ngén
nhit dinh, tuy nhién nhin chung déu khong duy tri dwgc phong dd d6 va ciing ching c6 cach nao

du doan dwoc quy sé hoat ddng ra sao tai bat ky thoi diém nao trong twong lai.
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Bang dwéi day cho thiy loi nhuin cia mét quy dau tw c& trung binh véi vén ¢6 phin trong cac
giai doan khac nhau cho dén hét ngay 31/ 12/ 2005. D€ phuc vu muc dich so sanh, chi s6 S&P
500 - chi s6 chirng khoan dwoc st dung d€ dai dién cho thi trweong. Nhirng giai doan khac nhau
cho két qua giéng nhau, va ngay ca quan ly quy dau tw cling nhw quy hwu tri két qua ciing khong
chénh nhau nhiéu. Pon gidn mua va nam gitr ¢4 phiéu theo chi s6 thi trwong da dang 1a mot

chién lwoc ma ngwdi quan Iy danh muc dau tw chuyén nghiép khong dé gi ha guc dwoc.

Bang 7.1: So sanh Quy dau tw va Chi s6 thi trweong

Téng loi nhudn trung binh (%) tai ngay 31/12/2005

10 ndm 20 ndm
Quy c6 von c6 phan 1é6n 7,62% 10,54%
Chi s6 S&P 500 9,07 11,94
Loi thé S&P 500 1,45 1,40

Bén canh bang chitng khoa hoc da thu thip dwoc, c6 nhiéu thit nghiém (dwoc tién hanh khong
chinh thirc) da xac nhan két qua ndy. Chang han, du nhitng ndm 1990, t& Wall Street Journal da
phat dong cudc thi ném phi tiéu trong d6 moi thang danh muc lwa chon c6 phiéu ctia bén
chuyén gia dwgc do strc véi danh muc lwa chon clia bon ngwoi ném phi tiéu. Nhdt bdo da wu ai
trao cho t6i quyén phi tiéu trong cudc thi dau tién. Pén dau thé ky XXI, cac chuyén gia c6 vé nhw
vwot troi hon mot chit. Tuy nhién, néu thanh tich ctia cac chuyén gia dwoc tinh ké tir ngay danh
muc lya chon ctia ho va danh tinh cta thanh vién tham gia cudc choi dwoc dang tai trén Nhdt
bdo (thay vi tinh tir ngay trudc d6), nhitng ngwdi ném phi tiéu that sw dan diém cao hon mot
chut. Phai ching c6 tay (phi tiéu) khén ngoan hon bd ndo? C6 1é 1a khong, song tbi nghi tap chi
Forbes da dat ra mot cAu hoi hét strc hop ly khi mét nha bao két ludn: “Cé vé nhw su két hop

gitta yéu t6 may man va su lwoi biéng da danh bai bd nio.”

Lam sao diéu nay c6 thé xay ra? Hang nam ngudi ta van doc bang xé€p hang thanh tich caa quy
diu tw va luén tim thiy c6 rat nhiéu quy vwot tréi hon chi s6 trung binh - mét s6 quy con cé

thanh tich néi bat dang ké. Vin dé 1a cac thanh tich d6 khéng dwgc duy tri 6n dinh. Ciing gidng
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nhu mic ting tredng nguodn thu qua khir khong thé dw doan vé ngudn thu twong lai, thi thanh
tich trong qua khir cia mot quy dau tw khong giup ich gi cho viéc du doan két qua twong lai.
Ngay ca ban quan ly quy ciing chiu tdc dong cta nhirng su kién ngau nhién: s lwgng thanh vién
c6 thé ting nhwng lai tré nén lwoi biéng hon, thAm chi cé thé tan rd. Phwong phap dau tw dem
lai hiéu qua vuot troi & giai doan nay c6 thé dé dang cho két qua d& té & thoi ky tiép theo. Kho
tranh khoi di dén két luin rang mot nhan td t6i quan trong khi xac dinh xép hang thanh tich

chinh 1a ngwoi ban cii clia ching ta: ThAn May man

Khong phai gin diy ngwoi ta méi rut ra két ludn nay. Thuc ra, chan ly dé da dwoc cing co trong
su6t 40 ndm qua - mot giai doan chirng khién sw chuyén bién to 16n trén thi tredng cling nhw
trong ty 1& ¢6 phiéu do cdng ching nam gitr. Khéng biét bao nhiéu 1an, cic quy ngady hom qua
con la ngdi sao ndi tiéng bdng chdc bién thanh tham hoa ctia ngay hdom nay. O giai doan cudi
thip nién 1960, cac quy dau co véi nhivng tay stng tré da thu dwoc két qua ddng né va nha
quan ly quy dwoc ca tung nhw ngbi sao thé thao. Thé nhwng khi thi tredng sut gia tir nam 1969
dén 1976, ho bi quay ra chi trich ning né. Cac quy hang dau trong nam 1968 c6 thanh tich hét

strc tham thai.

Chang han quy Mates Fund gitt vi tri s6 1 nim 1968. Dén cudi nim 1974, quy nay da mat dén
93% gia tri cia nam 1968, va Fred Mates cudi cuing ciing phai thira nhan thit bai. Ong rit chan
khoi gi¢i ddu tw d€ m&d mot quan bar danh cho ngwoi doc thin & thanh ph6 New York ciing
duoc dit tén 1a Mates. Trén thuc té, hiu hét cac quy cé thanh tich xuit sic cudi thip nién 1960

déu bi pha san vao gitra thap nién 1970.

Trong 4n ban dau tién ca cudn sach nay, téi c6 dwa ra minh hoa dién hinh vé giai doan cudi
thap nién 1960. Két qua van twong tu theo thoi gian. Bang dwéi day cho thdy thanh tich tir ndm
1980 dén 1990 cuia 20 quy vén nam gitt vi tri hang dau thoi ky 1970-1980. Mot 1an niva, ching
ta lai thdy chang c6 thanh tich ndo dwgc duy tri 6n dinh. Nhiéu quy dan dau & thap nién 1970 bi
x€p & vi tri gan ch6t bang trong nhitng nam 1980. Mac du 20 quy hang dau da ting gan gap doi
loi nhudn trung binh trong nhirng nam 1970 (19,0% so véi 10,4%), song chinh cac quy do lai cé
thanh tich t6i té hon mirc trung binh & thip nién tiép theo (11,1% so v&i 11,7%). Tuy nhién, c6
mot treong hop ngoai 1é dang chu y. Quy Magellan Fund do Peter Lynch quan ly duy tri thanh
tich noi trdi & ca thip nién 1970 va 1980. Nhuwng Lynch nghi hwu ndm 1990 & tudi 46 va ching
ta khong bao gi¢ biét dwoc liéu rang dng cé thé tiép tuc danh bai “khu phd” hay khong.

Bang 7.2: Thanh tich & thip nién 1980 ctia 20 quy von c6 phan hang dau cta thip nién 1970
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Loi nhudn trung binh hang ndm

Thap nién
Thdp nién 1980

1970
20 quy hang d4u cda thip nién 1970 +19,0% +11,1%
Chi s6 trung binh cta tit ca quy c¢d phan +10,4% +11,7%

Néu ban nghi birc tranh sé thay déi trong thap nién 1990, bang dwéi diy cho thdy thanh tich noi
troi cda 20 quy dau tw hang dau & nhitng nim 1980 bén canh d6 1a nhirng s6 liéu chirng to su sa
st ctia chinh cac quy nay & thip nién 1990. Két qua giong nhau mot cach dang lo ngai. Xin hay
chd y rang trong khi nhém 20 quy hang dau & thap nién 1980 c6 ty 1é lgi nhuin 1a 18%/nam,
thi tp 20 quy din dau trong nhitng ndm 1970 chi dat dwoc 11,1%/nam. Cac tap chi tai chinh
van tiép tuc tdn dwong nhitng nha quan ly quy dau tw gan day mang lai mic loi nhuan cao hon
trung binh. Mién 13 van ton tai chi s6 trung binh, chic chan sé& c6 mét vai nha quan ly dat dwoc
thanh tich xu4t sic. Tuy nhién thanh tich t6t & giai doan nay khong dw doan thanh tich twong tw

& giai doan tiép theo.

Bang 7.3: Thanh tich & thip nién 1990 cta 20 quy von ¢d phan hang d4u cta thap nién 1980

Loi nhudn trung binh hang ndm

Thap nién
Thdp nién 1990
1980
20 quy hang dau cua thap nién 1980 +18,0% +13,7%

Chi s6 S&P 500 +14,1% +14,9%
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Van con c6 mot vi du &4n twong hon vé cac quy gép von ¢ phan chung cé thanh tich vwot troi.
Trong suét sau nam cudi thip nién 1990, c6 20 quy “ndéng” nhat thiét 1ap dwoc ty 1€ lgi nhuin
trung binh la hon 30%, cao hon rat nhiéu so véi ty 1€ cda thi trweong. D6 1a nhirng nha quan ly
quy “thién tai” ma kénh CNBC tha thiét moi 1én phdong van, thwdng xuyén xut hién trong cac
bai bdo dang tai trén tap chi diu tw. Trén thwc té, cic quy nay chi don gidn chit diy danh muc
dau tw cta ho v&i cac ¢6 phiéu Nén kinh té méi. Ho diy bong bong Internet bay l1én cao, song khi
bong béng v& tung, ho ciing sup do theo. Nhin chung, trong sdu niam diu thé ky XXI, két qua
hoat déng cia cac quy nay té hai hon rit nhiéu so véi thi tredng néi chung. Nha dau tw da ngod
ra rang kiém 13i 100% trong ndm nay va 16 50% trong nim ké tiép sé dwa ho tré lai ding vach
xuat phat. N6i chung, gi¢i dau tw da bi thua 16 nang né trong cac quy nay trong giai doan dau
thé ky XXL

Bang 7.4: Gap rac rdi vi quy néng

12/1993-12/1999 12/1999-12/2005
) 3 Xép Loi nhudn trung binh ndmXép Loi nhudn trung binh ndm
Tén quy
hang* (%) hang* (%)
RS Inv: Emerg Gr 1 37,54 410 -9,35
Janus Mercury 2 35,92 397 -8,11
Fidelity New
_ ) 3 35,82 229 -0,48
Millennium
Janus Twenty 4 34,89 394 -7,72
Fidelity Aggr Grow 5 32,70 422 -15,67

Van Kampen Emerg6

31,94 403 -8,47
Gro;A
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Janus Enterprise 7

Legg Mason Value Tr;8

Prm

Van Kampen Emerg9
Gro; B

TA IDEX; Janus Gro;T 10
Janus Venture 11
TA IDAX Janue Gro; A 12
Morg Stan Inst: MCG; 1 13

Putnam OTC Emerg14
Gro; A

Phoenix Mid-Cap Gro; A 15
Janus Growth & Income 16

Harbor: Cap Apprec;
p App 17

Inst
Fidelity OTC 18

USAA Aggr Growth 19

31,15

31,11

30,90

30,21

29,97

29,85

29,47

29,10

29,10

28,43

28,38

28,16

27,84

414

167

409

396

387

401

253

424

402

250

341

371

405

-9,58

2,45

-9,17

-8,00

-7,02

-8,39

-1,22

-19,25

-8,41

-1,13

-4,28

-6,18

-8,51
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Putnam New Oppty; A 20 27,68 407 -8,81

Loi nhuan S&P 500 23,55 -1.13

* X€p hang ctia 424 quy c6 tai san t6i thiéu l1a 100 triéu d6-la tai thang 12/1995

Trong bat ky hoat ddong nao c6 nhiéu ngudi tham gia, mdc du c6 nhiéu kha ning quy tac binh
quan sé& chiém wu thé, nhung van c6 thé xay ra suw kién bat ngo. Chi c6 mot s6 lwgng rat it cac
quy c6 thanh tich cuc ky xudt sic ma ching ta tim th4y trong linh vwrc quan ly dau tw hoan toan
khong mau thuin véi quy luat ngau nhién. Thuc té€ 13 nhw t6i da néu trén, thanh tich ndi bat
trong qua khit ctia mot quy dau tw nhin chung khéng gitp ich cho viéc dw doan thanh tich trong

twong lai va su thwc nay cang cing c6 cho luin diém cua toi.

Co 1& can phai gidi thiéu qua vé quy luat ngiu nhién. Ching ta hiy thir tham gia vao cudc thi
tung dong xu. Nhitng ngwdi tung dwoc nhiéu lAn mat nglra sé tré thanh ngwdi thang cudc. Cudc
thi bat dau va c6 1.000 ngudi tham du tung dong xu. Nhw ching ta cé thé ky vong theo quy luat
ngiu nhién, c6 500 ngudi tung dwoc mit nglra, di ti€p vao vong hai cia cudc thi va lai tung dong
xu. Nhu ky vong, 250 ngudi choi tung dwgc mat ngira. Tiép tuc tudn theo quy luat ngau nhién,
sé& c6 125 thang cudc & vong 3, 63 nguwdi & vong 4, 31 ngudi & vong 5, 16 ngudi & vong 6 va 8

nguoi & vong 7.

Dén ldc ndy, ddm dong bat dau xim lai d€ chirng kién kha ndng dang ngac nhién cta cac chuyén
gia tung dong xu. Ngwoi thing cudc chim dim trong nhirng 1oi ninh hét, tin dwong. Ho duorc
tung ho 1a nhitng thién tai trong nghé thuat tung dong xu, nhirng cudn tiéu str vé ngwoi thang
cudc bat dau ra 10, va moi ngudi voi va tim kiém 1oi khuyén ctia ho. Nhw vay, ¢6 1.000 nguoi
tham dw cudc thi va chi c6 8 ngwoi luon tung dwoc mat nglra. Tro choi lai tiép tuc va mot so
nguoi tham dw cudi cung tung dwoc 9 va 10 1dn mat ngtra liép ti€p nhau[18]. Viéc chi ra dac
diém twong dong nay khong nham muc dich &m chi nha quén ly quy dau tw c6 thé hodc nén dua
ra quyét dinh bang cach tung dong xu ma muc dich chinh 1d muén khang dinh luat ngau nhién

dong vai tro nhat dinh va ching ta cé thé ly giai nhitng cidu chuyén thanh cong dang kinh ngac.

Chinh tinh chit cta chi s6 binh quin la nhan t6 ma mot s6 nha diu tw sé danh bai. V&i nhiéu

ngudi tham gia cudc choi “kiém tién”, yéu t6 ngau nhién da, dang va sé giai thich mot s6 thanh
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tich phi thwong. Nhirng thanh cong thit thwong khi lwa chon danh muc ¢6 phiéu khién téi nhé
dén ciu chuyén vé mot bac sy tuyén bo 6ng da phat trién thanh céng phwong phap diéu tri
bénh ung thu & ga. Ong tw hao khing dinh ring 33% s6 ga duoc xét nghiém da c6 nhirng tién
trién dang ké. Tuy nhién 6ng thira nhan 1/3 sé ga khac dwong nhw khong cé chuyén bién gi. Sau

do, kha ngwong ngling néi thém “Va toi e rang con ga thit ba da chét mat roi.”

Mic du ndi dung ban luin & phan trén tip trung vao quy dau tw, tuy nhién khéng nén mac dinh
rang quy hoat dong toi té nhit don gidn 1a do cac nha quan ly dau tw. Trén thuc té, quy dau tw
van c6 thanh tich kha hon mot chut so v&i thanh tich clia nhiéu nha dau tw chuyén nghiép khac.
Cac chuyén gia ciing da tién hanh nghién ctru bang thanh tich cua cac céng ty bado hiém nhén
tho, cdng ty bao hiém bat dong san va tai nan, quy hwu tri, quy tlr thién, quy tin thic trung wong
va dia phwong, tin thac cd nhan do ngan hang quan ly, va ty thac tai khodn cd nhan do cac
chuyén gia tw vin dau tw xtr ly. Khéng c6 sw khac biét 1én trong hiéu suit dau tw vao danh muc
c6 phiéu thwong gitra cac thanh vién trong nhém nha dau tw chuyén nghiép hay giita nhém nay
v&i thi treong chung. Giéng nhw cdu chuyén vé quy dau tw, cling c6 mot s6 treong hop ngoai 1€
song rat it. Cho dén nay ching ta vin chwa thu thap dwoc bang chirng khoa hoc nao chirng to
thanh tich dau twv cua cac danh muc dwoc quan ly chuyén nghiép béi mét nhém tét hon thanh

tich cia mot chi s6 thi treorng da dang.
Liéu hé thong co ban nao c6 thé gianh phan thang?

Cac chuyén gia cling da tién hanh nghién cru nham xac dinh xem liéu c6 thé loi dung hé théng
giao dich dwa trén théng cio bao chi vé ngubn tin mé&i co ban dé kiém lgi nhuén trén mic trung
binh hay khong. Cé vé nhw ciu tra loi la khong. Nhiéu hé théng da dwoc thiét 1ap trong dé mot
sw kién méi (ching han nhw cong bd thu nhap dot ngdt ting nhanh hay phan tach ¢é phiéu) c6
thé phat tin hiéu mua vao. Song cac bang chirng thuwdong chi ra hiéu qua cda thi tredng trong
viéc thich nghi qua nhanh vé&i nguon thong tin méi vi vdy khong thé xiy dung cac chién lwoc
giao dich thanh céng dwa trén viéc cong bo tin tirc theo cach thirc nay[19]. Nhin chung, cac
nghién ctru chi ra rang gia ¢4 phiéu phan rng kha tdt treéc nhitng bdo cio thu nhap giy bat
ngo, ca tot 1an x4u. N6i cach khéc, thi tredng thwong rat hiéu qua trong viéc dw doan trudc cac
théng bao tai chinh va chién lwgc dau tw lién quan dén hoat dong mua ban cd phiéu. Thwong
thi, sau khi xuat hién nhirng thong bao d6 cé vé khong gitp ich gi cho nha diu tw. Mac du dung
1a c6 mot s6 nghién ctiu nhan thiy déi khi gia c6 phiéu phan ng chdm chap truéc nhirng céng
bd vé thu nhip, nhwng cho du sy kién bat thwong ¢ ton tai chang nita thi cling khong xay ra
thwong xuyén. Trén thwc té€, tAn suit gia co phiéu phan &ng qud manh mé trwdc thong tin méi

vé thu nhip cling thwong xuyén nhw khi gia c6 phiéu phan rng chim.
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Twong tw nhw viy, nha dau tw khong thé tim dwoc ngudn théng tin méi nao tir thong bao phan
tach c6 phiéu. Cho du ding la gia c6 phiéu clia cic cong ty tién hanh phan tach thuwong ting lén
trong giai doan trwéc khi cong b6, song hiéu suit twong rng ctia c6 phiéu sau khi tin tirc dwoc
cong bo hoda ra ciing chi twong dwong véi hiéu suit cua thi treong chung. Cac két qua nghién
clru nay cang cung cd cho cAu chdm ngdn cb ctia Phd Wall: “Mot chiéc banh nwéng khong thé né

ra nhiéu hon sau khi dwoc xat thanh nhirng 14t mong.”

Cac chuyén gia cling da tién hanh nhiéu nghién ciu vé loi ich cia viéc ting c6 tirc nhw 1a co s&
dé lwa chon loai c6 phiéu sé cho hiéu suit trén mirc trung binh. Lip luidn dwgc dwa ra & day dé
la viéc ting c6 phan ciia mot loai c6 phiéu la ddu hiéu chirng té ban quan ly tién dodn mic loi
nhuin cao trong twong lai. Trén thuec té, ting c6 tirc thwong 1a moét thong sé chinh xac dé dw
dodn vé mirc ting nguon thu twong lai. Gia ciing c6 xu hwdng taing manh mé sau khi cé théng
b4o vé cd tirc. Tuy nhién, hién twong ting gia bat ngudn tir viéc tang cd tirc mac du c6 thé khong
dwoc phan dnh ngay & gia co phiéu song sé dwoc phan anh twong d6i day da vao bao cao cudi

thang dwgc cong bo.
Quyét dinh thoi diém thi treong

Nhiéu nha dau tw chuyén nghiép da chuyén tién méat thanh vén cé phan hodc trai phiéu dai han
dwa trén dw doan vé diéu kién kinh té co ban. Qua thuc, day chinh la Iy do khién nhiéu nha moi
gi¢i cang cing cO niém tin vao ban quan ly tién chuyén nghiép. Nhin xét cia John Bogle, nguoi
sang lap tip doan The Vanguard of Investment Companies, rat giong véi quan diém cua tbi vé
chu dé thoi diém thi treong. Bogle cho biét: “Su6t 30 ndm hoat dong trong linh vwce nay, toi
chwa thiy ai cé thé thwong xuyén xac dinh thoi diém thi tredng thanh cong va toi cling khong
quen ngudi ndo biét ai d6 c6 thé lam diéu nay. Thanh thuc ma néi, toi c6 cdm giac 12 ¢d gdng xac
dinh thoi diém thi tredng chang nhitng khong gidp tang gia tri chwong trinh diu tw cia ban ma

thdm chi con c6 thé phan tac dung.”

C6 thé dé dang minh hoa luin diém cta Bogle thong qua viéc nghién ctru cach thirc cac quy dau
tw da diéu chinh tinh trang tién mit trwdc nhitng quan diém thay d6i vé sw hip din twong ddi
clia von ¢6 phan. Nha quan Iy quy diu tw mac sai lAm khi phan bé tai san thanh tién mait trong
moi chu Ky thi trweong gan diy. Sw thin trong tir phia nha quan ly quy dau tw (dwoc phan anh
trong ty 1&é phan bd tién mit rit cao) trung khép gian nhw hoan toan véi vung tring cia thi
treong chirng khoan. Khi lwgng tién mat cla cac quy 1én dén dinh cao ciing la lic thi treong tut
xuéng vung triing trong nhitng nam 1970, 1974, 1982 va cudc dai khiing hoang thi truedong c6
phiéu nam 1987. Mot 1an khac lwong tién mat dat dén dinh diém cudi nim 1990 (ngay trudc

khi thi tredng tang gia tré lai trong suét nam 1991) va 1994 (ngay trwéce khi thi trweong chirng
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kién chudi sdu nam ting gia c6 phiéu lién tiép, tuyét v&ri nhat trong lich stt). Ty 1€ tién mat cling
twong déi cao vao cudi nam 2002, khi thi trwdng roi xuéng vung triing. Ngworc lai, phdn bo tién
mat cda cac quy dau tw gan nhw ldc nao cling thip trong nhirng thoi diém thi tredng thing hoa.
Chang han, lwgng tién mit cia quy dau tw gin cham mic thdp ky luc vao thang 3/2000, chi
truée khi thi treong bat dau sut gia dot ngot. RS rang, kha ning xac dinh thoi diém thi trwong

cta cac nha quan ly quy dau tw qua w té hai, kém coi.

Trong 54 nam qua, thi treong ting gid trong 36 nam, can bang trong 3 nam, va chi sut gia trong
15 ndm. VAy nén, ty 1é ban thanh cong khi nam gitr tién mit so v&i khi nam gitr c6 phiéu 1a gan 1
an 3. Mot nghién ctru cda gido sw Richard Woodward va Jess Chua cua trweong dai hoc Calgary
cho thiy ndm gitr ¢ phi€u dudi dang tai san dau tw dai han mang lai hiéu qua cao hon so v&i
viéc xac dinh thoi diém thi treong béi vi khoan 13i ma ban kiém dwoc khi ndm gitt ¢6 phiéu sudt
giai doan thi tredng gia 1én sé 14n 4t hoan toan khodan 16 khi thi trwdng trai qua thoi ky giam gia.
Hai vi gido sw da két luin rang mot ngudi 4p dung phwong phap xac dinh thoi diém thi treong
can phai dwa ra quyét dinh chinh xac 70% thoi gian mai ¢6 thé chién thing moét nha dau tw ap
dung chién lwoc mua - va - ndm gitr. Toi chwa tirng gdp ai ¢ thé dat do chinh xac 0,7 khi xac

dinh thoi diém thang trdm cha thi treong.
Phién ban vira va rong cia thuyét thi treong hiéu qua

Gi&i hoc thuit da thay doi nhin dinh cia minh. So véi phwong phap phén tich kj thuét, phan
tich co ban ciling khong gidp ich nhiéu cho gi¢i diu tw trong viéc tim kiém loi nhuén cao trén
mirc trung binh. Tuy nhién, v&i ban tinh thich tim toi va soi méi, gi¢i hoc thuat lai nhanh chéng
chuyén qua tranh cii vé dinh nghia chinh xac ctia cum tir “thdng tin co ban.” C6 mot s6 nguoi
ndi rang thoéng tin co ban 1a nhitng gi hién tai da biét; mot s ngudi khac lai cho rang né bao
gdm cad nguon thong tin trong twong lai. Chinh tai diy phién ban “réng” cta thuyét thi treong
hiéu qua tach 1am doi. Nhu chiing ta da th4y, phién ban “vira” khang dinh viéc cong bd thong tin
rong rai khong giup chuyén gia phan tich lwa chon dwoc cac chirng khoan bi dinh gia thap la béi
co ciu gia thi treong da tinh dén tit ca thong tin chung cé thé dwoc dwa vao bang can doi ké
toan, bdo céo tai chinh, c6 tic...; chuyén gia phin tich dir liéu chuyén nghiép tré nén vé dung.
Phién ban “rong” nhin manh rang tuyét d6i khong c6 bat ky ngudn théng tin nao da biét hoic
tham chi sé& biét vé mot cong ty cé thé giup ich cho chuyén gia phan tich co ban. Khong chi tin
tirc da dwoc cong b6 ma ngay ca ngudn théng tin co thé sé biét vé cong ty cling da dwgc phan
anh trong gia c6 phiéu. Theo phién ban “rong”, ngay ca thong tin “ndi bd” cling khéng thé giup gi

cho nha diu tw.
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RG rang day 1a phat biéu cwong diéu khi khong cong nhin kha nang kiém 1¢1i tir nguon thong tin
ndi bd. Nathan Rothschild da hét dwoc hang triéu do-la & thi trwong khi chim bd cu dwa thw
mang dén cho 6ng tin tirc s6t déo vé chién thing ctia Wellington tai Waterloo trwéc khi nhirng
nha d4u tw khac y thirc dwoc vé chién thang d6. Thé nhung & thoi dai ngay nay, siéu xa 16 thong
tin c6 thé chuyén tin nhanh hon rit nhiéu so véi chim b6 ciu dwa thw. Va quy dinh Cong khai
binh dang (Fair Declaration) yéu cau cac céng ty phai nhanh chéng cong b bat ky mAu tin tirc
hay sw kién m&i mé nao c6 thé tac dong dén gia c6 phiéu. Mit khac, cac thanh vién néi bo kiém
loi tir hoat dong giao dich nh¢ vao nguon thong tin bi mat ciing bi coi la vi pham phap luét. Tién
sy Paul Samuelson nguwoi da tirng doat gidi Nobel miéu ta ngan gon tinh hinh thi tredng nhw

sau:

Né&u nha dau tu thong minh ludn c6 gang tim kiém gia tri t6t ban c¢8 phi€u ma ho cho rang sé bi
dinh gid qua cao va mua c6 phiéu ma ho ky vong hién tai dang bi dinh gia thip, thi két qua cia
hanh dong nay sé khién gia c6 phiéu hién tai bi chiét khdu mot phin tién cho trién vong twong
lai chuing. Vi viy, d6i véi nha dau tw bi dong khong cé kha nang tw nhin dinh tinh trang gia qua
cao hodc qua thap, sé tim thiy mot mo hinh gid khién loai c6 phiéu nao ciing la ng c¥ vién mua
vao sang gia hodc toi té nhw cac loai khac. V&i cadc nha dau tw ki€u nay, “ngiu nhién” chinh la

phuwong thirc Iwa chon hiéu qua nhw bat ky phwong thirc nao khac.

Thuyét thi tredng hiéu qua dwoc phat biéu nhuw sau. Phién ban “hep” cho rang phan tich ky
thuit - nghién ctru gia c6 phiéu trong qua khir - khong thé giup ich gi cho nha dau tw. Gia dao
dong tlr giai doan nay sang giai doan khac rat gidng mot bu¢c di ngau nhién. Phién ban “rong”
(vira va rong) khang dinh phan tich co ban ciing khong c6 hiéu qua. T4t ca nhirng gi da biét lién
quan téi toc do ting tredng ngudn thu va cd tirc ky vong cla cong ty, toan bo sw phat trién cé
loi cling nhu bat loi &nh hwéng dén cong ty dwoc nghién clru bang phan tich co ban déu da
dugc phan 4nh trong gia ¢6 phiéu. Vay nén, mua mot quy nim gitr tit ca c¢6 phiéu theo chi s6 da
dang sé giup xay dung danh muc dau tw c6 thé ky vong cho hiéu qua cao twong dwong véi cac

danh muc dwgc chuyén gia phan tich chitng khoan chuyén nghiép quan ly.

Nhu nhan xét cia mot s§ nha phé binh, thuyét thi trvomg hiéu qua khéng khang dinh gia cd
phiéu bién ddi linh tinh, thit thwong va khong nhay cdm véi nhirng thay déi vé thong tin co
ban. Trai lai, trén thuc té, ly do khién gia nhay theo mot nhip diéu ngiu nhién hoan toan ngugc
lai. Thi trudmg qua hiéu qua - gia bién ddi qua nhanh khi xuit hién thong tin méi - dén ndi
chang c6 nha diu tw ndo Kip tré tay, mua vao hodc ban ra dé kiém 1oi. Va su kién, tin tirc that
dwoc hinh thanh hét sttc ngdu nhién, tirc 12 khong thé doan truéc dwoc. K& ca khi nghién ctru

théng tin ky thuit hay co ban trong qua khit cling khong thé du doan dwoc bat ky diéu gi.
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Ngay ca huyén thoai Benjamin Graham, ngwdi dwoc biét dén la cha dé cua phwong phap phan
tich chitng khoan co ban, mién cuwdng dwa ra két ludn rang khong con c6 thé trong mong phan
tich co ban mang lai khoan lgi nhuin diu tw vwot tréi. Ngay treée khi 6ng qua doi nam 1976,
ngudi ta da trich dan 1o 6ng trong mot cudc phéng van trén to Financial Analysts Journal nhw
sau: “Toi khong con 1a ngwoi ¢ xuy cho nhitng ky thuit phan tich chirng khoan réi ram, ti mi
hong tim ki€ém co hoi mang lai siéu gia tri niva. D6 da tirng 12 mot hoat dong rat thu vi, chang
han, cdch day 40 nam khi phwong phap Graham va Dodd méi dwoc cong bo; song tinh hinh gior
day da khac... Toéi khong dam chic liéu rang nd luc khong biét mét méi c6 giup dwa ra nhitng
danh muc lya chon dd hiéu qua dé bu dap cho chi phi hay khong... Hién nay t6i ung ho trwong
phai ‘thi tredng hiéu qua.”. Peter Lynch, ngay sau khi thoi gitt chirc quan ly quy Magelland
Fund va huyén thoai Warren Buffett da thira nhan rang hau hét nha diu tw sé thu loi nhiéu hon
khi tham gia vao mot quy chi s6 thay vi dau tw vao mot quy dau tw ¢d phan dwoc quan ly chuyén

nghiép.
DPirng gitra dwong: Quan diém ca nhan

Trwéc tién ching ta hiy thr diém lai cdc quan diém hoan toan déi 1ap nhau vé phwong thirc
hoat déng cda thi tredng chirng khoan. Phan 16n cac nha quan ly dau tw déu quan niém rang cac
chuyén gia chiac chan lam t6t hon t4t cA nha dau tw khong chuyén, tAm thudng trong viéc quan
ly tién. Tuy nhién, dai da s6 cong dong hoc thuit lai tin rang danh muc dau tw dwoc quan ly
chuyén nghiép khong thé cho hiéu suit cao hon danh muc c6 phiéu dwoc lwa chon ngau nhién
voi cac yéu td rai ro ngang bang nhau. Ngwoi ting hd thuyét ngdu nhién khang dinh rang thi
trwong chirng khoan diéu chinh qua nhanh va chuén xac theo nguén théng tin méi cho nén nha
diu tw nghiép dw mua c6 phiéu véi gia hién tai cling c6 thé dat dwoc thanh tich tét nhw cac
chuyén gia. Vi vdy, gia tri 1oi khuyén dau tw cia cac chuyén gia chila con sé 0 tron trinh - it nhit

la trong linh vuc lwa chon danh muc c6 phiéu diu tu.

Tbi chi 1a ngudi gitt quan diém trung 1ap. T6i tin rang gi¢i dau tw c6 thé can nhic lai niém tin
cua ho danh cho chuyén gia tw van chuyén nghiép song tdi khong giéng nhw nhiéu dong nghiép
trong gi¢i hoc thuit c6 khuynh hwéng chi trich, ché bai toan b gi¢i phan tich. Mac du c6 vb s6
bang chirng cho thiy chuyén gia khong phai lic nao ciing dan trwdc chi s6 trung binh, song toi
phai thira nhan van ludn ton tai nhitng tredomg hop ngoai 1& so véi luat thi treong hidu qua.
Hién nhién, chi c6 mot sd it thoi. Mac du c6 kha nhiéu s6 liéu théng ké ung hé quan diém cho
rang thi tredng cé hiéu qua cao, nhung c6 nhiéu van dé dwoc che gidu lam réi tung thuyét thi
treong hiéu qua va khién ching ai ¢6 co hdi khang dinh thuyét nay da dwoc chirng minh mot

cach thuyét phuc. Tim kiém nhitng diém mau thuin trong thuyét thi trudng hiéu qua da tré
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thanh mot nghé thi cong trong giai doan cudi thip nién 1980 va ca thip nién 1990. Ti sé danh
han chwong 11 dé ké vé nhirng cAu chuyén ky la trén thi trwong cling nhw nhitng m6 hinh dwoc

goi la “c6 thé du doan dwoc” ma cac chuyén gia da tim thiy.

Hon nita, toi cling khong yén tAm khi chip nhén tit cd moi khia canh cta thuyét thi trweong hiéu
qud, mot phan béi vi thuyét nay dwoc xay dung dwa trén mot s6 gia dinh khong chic chan. Thi
nhit d6 1a cé ton tai phwong thirc dinh gid hoan hdo. T6i xin trich loi nhin xét cua Paul
Samuelson, thuyét nay khang dinh tai bat ky thoi di€ém nao ¢d phiéu cling dwoc ban véi woc
tinh chuin xac nhit vé gia tri ndi tai. Vi vy, nha dau tw thiéu hi€u biét mua c6 phiéu véi gia
hién tai van nhan duoc gia tri day dud, ximg dang véi khoan tién dau tw ho bé ra, cho du chirng

khoan ho mua la loai gi chang nira.

That khong may dé chiu khi néi rang cach 1ap luin nay giéng véi thuyét “nhitng ké dai ngdc”. ¢
Phan Mot ching ta da xem xét rat nhiéu bang chirng cho thiy doi khi ¢ phiéu dwoc ban khong
dwa trén co s& gia tri wéc tinh (that sw rat khé c6 thé xac dinh gia tri) - ngwdi mua c6 phiéu
thwong bi cuén theo con dién loan cia dam déng. Ping la chuyén gia thi trweong phai chiu phan
1én trach nhiém trwdc mot s6 con sot diu co xay ra trong thé ky XX, ké ca bong béng Internet
tai thoi diém chuyén giao thé ky. Thé nhwng sy ton tai cta tac dong tAm ly 1én gia thi truong it
nhit cling lam tang kha nang nha dau tw khong muén chip nhin béi cdnh gia thi treong hién tai

phén anh trung thwc nhat gia tri ndi tai.

Mot gia dinh khac khong chan chin d6 12 tin tirc dwoc lan truyén di ngay tirc thi. Téi khong dam
dam bao khi nao trong twong lai ching ta dat dén thoi diém tit ca thong tin ndi bd hiru ich
duogc cong bd ngay 1ap tirc. Ngay ca khi c¢6 thé 1ap ludn rang tt ca thong tin lién quan dén loai cd
phiéu quan trong ma nha dau tw t6 chirc dang theo d6i nhanh chéng dwgc phan anh trong gia co
phiéu, song van c6 nhiéu kha niang trwong hop nay khong ldp lai véi hang nghin cong ty nhé
khong dwoc cac chuyén gia theo ddi sat sao. Hon nita, thuyét thi trudmg hiéu qua ciling khiang
dinh rang khong c6 ai ndm ddc quyén trén thi tredng va rang y kién dé xuat c6 phiéu dwa trén
niém tin v6 cin c khéng thé tao ra strc mua 1én. Tuy nhién, cic hiang chuyén cung cip dich vu
nghién ctru va nhiéu nha dau tw té chirc khac nhau c6 thé diéu khién dong tién khéng 16 chay
vao va chay ra khi mua moét loai ¢ phiéu. ¢ méi trwong nay, nhiéu khi niém tin sai 1éch vé c6

phiéu ctia mot vai chuyén gia c6 thé duy tri trong thoi gian dai.

Cudi cing, ching ta gip vo van khé khin khi dién giai thong tin da biét vé mot loai c6 phiéu dé
wéc tinh gia tri thwe. Ching ta da thay cac yéu té quyét dinh t&i gia tri co phiéu déu lién quan

dén quy mo va khoang thoi gian ting tredng trong twong lai. Uéc tinh 13 céng viéc cwe ky phirc
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tap, ton tai mot khodng cach kha dai d€ mot ngudi véi tri tué va kha nang phan doan siéu pham

c6 kha nang dat dwoc thanh tich vuot trdi tir viéc dw doan.

Mic du toi tin twdng vao kha nang nha dau tw chuyén nghiép c6 thé dat dwgc thanh thich noi
trdi, song bang chirng chung ta c6 dwoc tlr tredc dén nay lai khong ing hd quan diém khang
dinh sw ton tai cia nhirng tai ndng xuit ching nhw viy. Va mac du toi c6 thé bi khai trir ra khoi
mot s6 mon phai hoc thuit do thai dé Ging ho thiéu nhiét tinh cia t6i d6i véi phién ban vira va
nhit 1a phién ban réng cda thuyét thi treong hiéu qud, song toi cling khéng ra stirc nguy bién,
che diy suw di gido cda t6i & nha tho tai chinh. R6 rang néu thit sw ¢ nhitng nha quan ly tai
chinh phi thwong, s6 lwong cling rat it va khong cé cach nao noéi tredc dwoc ho la ai. Pay la thuc

té cudc séng ma ca nha dau tw cd nhin hay nha dau tw t6 chirc déu phai d6i mat.
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Phan III. Cong nghé dau tw maéi

8. Chiéc giay m¢&i: Thuyét danh muc dau tw
hién dai

..Ngudi thue dung - tw tin rang ho c6 kha nang mién dich cao truéc bat ky tac dong nao vé mit
tri tué - thwong tré thanh né 1é cia mot nha kinh té hoc qua c6 nao d6. Nha cAm quyén dién ro
- nghe thay tiéng goi tir hw khéng - hinh thanh con dién tir nhirng hoc gid tim thwong cua vai

nam truwdec.

-J. M. Keynes,
The General Theory of Employment, Interest and Money

(Ly thuyét chung vé Viéc lam, Le¢i ich va Tién bac)

Trong cudn sach nay, tdi ¢ gang giai thich cac hoc thuyét ma nhiéu chuyén gia van dung - dwoc
don gian héa 1a thuyét nén tang virng chic va thuyét 1au dai trén cat - dé dinh gia c6 phiéu. Nhw
ching ta da thiy, c6 nhiéu nguoi trong gidi hoc thuat tim ki€ém danh tiéng bang cach cong kich
cac thuyét trén. M3c du khéng thé phi nhan rang nhirng hoc thuyét nay cho ching ta biét kha
nhiéu vé cach dinh gia c6 phiéu, song gi¢i hoc thuat van khing khang cho ring khong thé dua

vao dé dé tim kiém nhirng khoan loi nhuin phi thwong.

Bdi vi cac tredmg dai hoc van tiép tuc nhao ndn ra nhirng chuyén gia théng ké va kinh té hoc tré
tudi, sang da, cho nén so lwgng hoc sy thich cong kich qua nhiéu dén mirc ré rang la cadn cé mot
chién lwoc méi; boi vay cong ddng hoc thuat ban ron bat tay vao xay dung cac thuyét dinh gia
thi trwong cd phiéu cia chinh ho. Mot phan cia cudn sach nay dwoc danh dé thdo luin vé
thuyét dé: Thé gidi ky bi, tinh vi cia “cong nghé dau tw méi” dwoc hinh thanh trong nhirng toa
thap hoc hoc vién. Thuyét danh muc dau tw hién dai (Modern Portfolio Theory - MPT) mang
tinh cin ban dén mic hién nay thuyét nay dwoc ap dung rong rai & Pho Wall. Cac ly thuyét khac
con gay tranh cdi vi vy ching van 1a dé tai nghién ctru luin van danh cho sinh vién va 1a noi

dung thuyét giang ctia nhiéu chuyén gia tw vin nh¢ d6 thu vé nhirng khodn hoc phi ning tui.

Trong chwong nay, téi ké vé ngudn gbc va #ng dung cta thuyét danh muc dau tw hién dai. St
dung cac phwong thitc tiém 4n trong hoc thuyét ndy, ban c6 thé giam thiéu rui ro trong khi van
c6 thé thu vé nhirng khoan loi nhuin kha hon. Trong chwong 9, téi mé ta cach mot s6 chuyén
gia trong gi¢i hoc thuat da thu hut sw chd y ctia bdo chi khi phat biéu rang gi¢i dau tw c6 thé

tang loi nhuan bang cach chip nhan yéu td rui ro nao dé. Do d6, chwong 10 va 11 sé trinh bay
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mot s8 ludn diém khang dinh cua cac hoc gia va nhitng nguwoi trye tiép tham gia thi tredng rang
chinh tAm ly, chr khong phai 1a sw hop 1y, diéu khién thi trwong va chang ton tai thir gi goi 1a
buwéc di ngau nhién. Ho ly luan rang thi trudmg khong hiéu qua va cé thé ap dung mot sé chién
lwoc ddu tw dé€ “danh bai thi tredrng.” Ngoai ra, nhitng nguwdi nay con cho rang trong mot chirng
muc nao do6 gia thi treong cé thé du doan dwegc. Sau do, toi sé két luan ho da sai [Am nhw thé
nao. Bang cich dwa ra vi du &ng dung thi trueong hiéu qua nhit - mot quy chi sé c6 phiéu
thwong - toi di chi ra rang thuyét nay van gitr vi tri quan quan trong cudc chay dua tim kiém loi

nhuén trén thi treong trong tit cd &n pham béo chi va hoi thdo cta gidi hoc thuit.
Vai tro cua yéu to rii ro

Thuyét thi trwong hiéu qua giai thich tai sao c6 thé thuc hién dwoc buéc di ngau nhién. N6 phat
biéu rang thi trudrng qua gidi trong viéc diéu chinh theo ngudn théng tin méi dén mic khong ai
c6 thé dwa ra du doan kha hon vé twong lai cda thi trweong. Nho hoat dong ctia cac chuyén gia,
gi4 c6 phiéu riéng 1& nhanh chéng phan 4nh tit ca tin tirc sin cé. Vi vay, chénh léch giira viéc lwa
chon danh muc ¢6 phiéu va du doan xu huwdng chung cua thi tredrng 1a ngang nhau. Dy doan cia
ban ciing chi dat dd chinh x4c ngang bang véi dw doan ctia mot con khi, clia ngudi mai gidi hay

ngay ca cua toi.

Cach day rat 1au Samuel Butler da viét: “Hirm. T6i ngo c6 tro bip bom nao d6 & day”. Nguwoi ta
van kiém duwoc nhiéu tién trén thi trwedmg; ré rang mot sé ¢6 phiéu c6 thanh tich cao hon céc
loai c6 phiéu khac. Thong thwong van c6 mot sd ngudi c¢6 kha ning va da danh bai thi treong,
hoan toan khong phai do ngau nhién. Nhiéu ngudi trong gidi hoc thuat cling dong tinh nhuw vay;
tuy nhién ho néi rang phwong thirc danh bai thi treong khong phai 1a van dung tai tri sdng sudt
hon nguoi ma la ddm chip nhin nguy co rii ro 1én hon. Rui ro, chi ¢6 rui ro, xac dinh mic loi
nhuin sé cao hon hoic thip hon so mic trung binh, vi vy né ciing gép phan lén trong viéc

dinh gia c6 phiéu trén thi trwong.
bPinh nghia rui ro: Phan tan lgi nhuan

Rui ro 1a mot khai niém khé ndm bat, kho giai thich nhat. That khong dé dé gi¢i dau tw - chua
noéi dén chuyén gia kinh té - thong nhit vé mot dinh nghia chuin xac. The American Heritage
Dictionary (Tl dién Di san Hoa Kky) dinh nghia rii ro 1a “kha nang bi hai hodc chiu thiét”. Néu t6i
mua mot trai phi€u Bo tai chinh v&i loi tirc 5% va gitt cho dén khi ddo han, toi gin nhw chic
chdn ki€m dwoc 5% tién lai trwdc thué thu nhap. Nguy co thua 16 qua nhé c6 thé coi nhuw bang
0. Né&u tdi ndm gitr c¢6 phiéu thwong trong vong mot nam véi tién 1ai c6 tirc dw doan 1a 6%, kha

nang thua 16 cao hon. C8 tirc clia cdng ty c6 thé bi cat, va nghiém trong hon, gia thi treomg vao
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thoi di€ém cudi ndm c6 thé thap hon nhiéu, khién t6i phai chiu khoan 16 ning né. Vay thi rui ro
diu tw chinh 1a kha ning khodan 14i chitng khoan ky vong khong tré thanh hién thwc, dic biét la

khi chitrng khodn ban nam gitr c6 thé sut gia.

Mot khi gidi hoc thuat théng nhit quan diém cho rang yéu té rai ro d6i véi nha dau tw co lién
quan dén nguy co khong dat dwoc loi nhudn ky vong, thi mét thwéc do tw nhién sé tw hinh
thanh bao gdm - kha nang bién d6i hoac phan tan lgi nhuin trong twong lai. B&i vy, rui ro tai
chinh thong thwong dwoc dinh nghia la sw bién déi hodc chénh léch co ban cta loi nhuin.
Ching ta sé st dung hién vit di kém dé minh hoa cho dung y nay. Loai chirng khoan véi lgi
nhuén khéng c6 nguy co chénh 1éch nhiéu so véi loi nhuin trung binh (ky vong) dwegc cho la it
rui ro hay khong rii ro. Loai chirng khoadn c6 lgi nhuin khéng 6n dinh (va nhitng loai chirng

khoan bi sut gia manh trong mot vai nam) dwoc cho la chitng khoan ri ro.

Minh hoa: Loi nhuan ky vong; thwéc do phwong sai caa rai ro va loi
nhuan
Vi du don gidn nay sé mo ta khai niém vé loi nhuin ky vong va phwong sai cling nhw cach thirc

xac dinh hai yéu t6 nay. Gid sir ban mua mot loai c6 phiéu va ky vong thu dwoc tong tién 13i (bao

gom ¢4 tirc va chénh léch gia c6 phiéu) trong cac diéu kién kinh té khac nhau:

Bang 8.1:

Diéu kién kinh doanh Khd ndng xdy raLoi nhudn ky vong
biéu kién kinh té “binh thwong” 1trong 3 10%

Tang tredng thwe té nhanh khong kem lam phat1 trong 3 30%

Suy thoai di kem v&i lam phat 1 trong 3 -10%

Néu tinh trung binh, ¥ quang thoi gian trong qua khit, nén kinh té & diéu kién “binh thwong”,
trong khi d6 ¥4 quing thoi gian khac chirng kién toc d6 ting tredng nhanh khong cé lam phat,
trong %3 khoadng thoi gian con lai nén kinh té roi vao tinh trang suy thodi cung v&i lam phat, vay
thi hoan toan hop ly khi loi dung tin suat twong déi nay cda cac sw kién xay ra trong qua khix va

coi d6 1a wéc doan (xac sudt) co thé xay ra cac diéu kién kinh doanh trong twong lai. Cé thé néi
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rang ty 1& loi nhuin ky vong ciia mot nha dau tw 12 10%. Anh ta c6 kha ndng nhan dwoc ty 1€ loi
nhuin 30% trong ¥4 khodng thoi gian, hwdng ti€p 10% trong ¥ quing thoi gian khac va co
nguy co bi 16 10% trong th&i gian con lai. Diéu nay cé nghia 1a néu tinh trung binh ty 1& loi

nhuin hang ndm cia nha dau tu sé vao khoang 10%.
Ty 1€ lgi nhuan ky vong = % (0,30) + %5 (0,10) + ¥3 (-0,10) = 0,10

Tuy nhién, loi nhuan hang ndm s& dao dong kha nhiéu tir 13i 30% cho dén 16 10%. “Phwong sai”
12 thuwéc do dd phan tan lgi nhuan va duoc dinh nghia 1a binh phwong d6 1éch ciia méi khoan lai

c6 thé thu dwoc tir gia tri trung binh (hodc ky vong), chinh 1a 10 % ma ching ta vira m&i thay.

S8 chénh 1&ch: ¥(0,30-0,10)2 + 14(0,10-0,10)2 + %4(-0,10-0,10)2 = ¥4(0,20)2 + ¥4(0,00)2 + (-
0,20)2 = 0,0267.

Cin bAc hai clia phwong sai dwoc goi 1a do 1éch chuin. Trong vi du nay, do 1éch chuin bang
0,1634.

Thuwéc do dd phan tan cda rui ro ching han nhw phwong sai va do 1éch chuin khong thé thoa
man tit cd moi ngwoi. Cac nha phé binh nhan xét: “Chac chdn dd rui ro khong lién quan dén ban
than phwong sai. Néu d6 phan tan hinh thanh tr nhitng diéu ngac nhién tha vi - tic 13, két qua

thwc hoa ra tdt hon ky vong - thi chang ¢4 nha d4u tw tinh tio nao lai goi d6 1a rii ro”.

Di nhién, ding la chi c6 kha nang xay ra hién twong sut gia méi ciu thanh yéu té rai ro. Thé
nhung, trén thwc t€ mién 1a phan bé loi nhuan dwoc can déi - tire 13, chi can co hoi thu dwoc s6
14i phi thudng ngang bang v&i nguy co phai hirmg chiu mic thua 16 ddng budn - do phan tan
hay phwong sai da du lam mot thwéc do rui ro hoan chinh. P6 phan tan hay phwong sai cang

1én, nguy co xay ra rui ro cang cao.

Mic du mé hinh lgi nhuln trong quéa khit cua tirng loai chirng khoan thwong khong cin doi,
nhung loi nhuén tir cic danh muc dau tw c6 phiéu da dang va hop ly c6 vé nhw dwoc phin bo
kha déu. Biéu d6 dwédi ddy minh hoa mirc phan bo loi nhuin chirng khodn hang thang ctia danh
muc von duoc dau tw theo chi s6 S&P 500. Biéu d6 nay dwoc vé bang cach chia pham vi loi
nhuén hang thang thanh nhitng khoang bang nhau (khoang 1,25%) sau d6 vé cdt tin suit (sd
thang) trong d6 loi nhuin roi vao tirng khoang nhit dinh. Trung binh, danh muc dau tw nay
sinh 1o gan 1%/thang, tirc 1a x4p xi 11%/nam. Tuy nhién & nhirng giai doan thi trwong lao doc
khong phanh, danh muc vén ciing lao xudng theo, thua 16 khoang 20% chi trong vong mot

thang.
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T?n su?t

s Biéu d6 8.1: Phan bo lgi nhudn hang thang cia danh muc vén

dwoc dau tw theo chi s6 S&P 500-Chi s6 C6 phiéu tir thang 01/1940 dén thang 06/2006

|
|
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D4i v&i nhitng mé hinh phan bs kha can bang nhw biéu do nay, c6 mot kinh nghiém hiru ich d6
1 trong %4 lgi nhuan tinh theo thang c6 xu hwéng nam trong do léch chuin c6 lgi nhuén trung
binh va khodng 95% lgi nhuin roi vao hai do 1éch chuin. Hay nhé ty 1é loi nhuén trung binh
cta mo hinh phan b6 nay la gan 1%/thang. D6 1éch chuin (thwéc do rii ro danh muc c6 phiéu)
la 4,5%/thang. Nhw viy, trong %4 thoi gian loi nhuén tir danh muc dau tw nay dao dong trong
khoang +5,5% va -3,5, va 95% quang thoi gian ty 1é loi nhudn bién thién tir 10% dén -8%. RO
rang, do 1éch chuin cang 1én (loi nhuin phén tn cang nhiéu), nguy co ban bi chay sach tdi & thi
truweorng cang cao (d6 rui ro cang cao), it nhit tai mot so6 thoi diém. D6 1a 1y do tai sao méot thwée
do d6 bién thién chang han nhw d6 léch chuan[20] thudng hay duoc stt dung nhw mot diu hiéu

nhéin biét rui ro.
Chirng minh rui ro: mét nghién cttu dai han

Mot trong nhitng dinh ly dwgc chitng minh thuyét phuc nhat trong linh vwec tai chinh do6 1a nha
diu tw nhin chung sé c6 dwoc ty 1€ lgi nhudn 16m hon khi chip nhan chiu dé rai ro cao hon.
Cong ty Ibbotson Associates da thuwc hién mét nghién ctru chi tiét va toan dién nhat. Ho st dung
dir liéu tir nam 1926 dén 2005, két qua nghién cru dwgc trinh bay trong bang dwdi diy. Bang
nay khong dwoc thiét ké d€ mo ta nhitng ddy nha choc tri & Manhattan hay chudi thap Eiffel,
tuy rang bé ngoai trong rat gidng. Nhirng gi Abbotson Associates da 1am 1a nghién ctru nhiéu

cong cu dau tw khac nhau - c¢6 phiéu, trai phiéu, cong trai - cling nhw chi so gia tiéu dung va xac
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dinh ty 1é ting hodc gidm hang ndm ctia mdi muc nay. Sau d6 nhém nghién ctu vé mot hinh chi
nhat hoic cot thang ding trén dwong ké day dé biéu dién s6 nam ty 1€ lgi nhuan dao dong trong
khoang 0-5%; mot hinh chit nhat khac biéu dién s6 nam loi nhuan bién thién tir 5-10%..., k& ca
ty 1& loi nhuan 4m va dwong. Két qua thu dwoc 1a mot loat cac hinh chir nhat thang ding cho

thiy do bién thién cta ty 1€ lgi nhuin va tir d6 c6 thé tinh ra do 1éch chuén.

Bang 8.2: Mot s6 muc co ban: S8 liéu théng ké tom tat tong ty 1& lgi nhuin hang nam tir 1926
dén 2005

S6 trung binhSé trung binh_ . .
Muc R R Do léch chuan Phanbo
nhan cong

Zas |l|l||l|l|||.|
u....nllL.lLlll !

..
dl...

C6 phiéu cia cac cong ty

10,4% 12,3%
Ién ’ ° .
e
20,2%
Cé phiéu cua cac cong
7 12,6 17,4 32,9
ty nho*
Trai phiéu con dai
P 8 dlgg 62 85
han
Trai phiéu chinh phu dai
55 58 9,2
han
Trai phi€u chinh pht
53 5,5 5,7

trung han
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Trai phiéu Bo tai chinh3 ;
Hoa Ky

Lam phat 3,0 3,1 4,3

- 90% 0%
90%

* Tong loi nhuén c6 phiéu cla cac cong ty nhé nam 1933 1a 142,95

Nhin thodng qua ching ta cling c6 thé thiy sau mét khoang thoi gian dai, nhin chung c6 phiéu
thwong tao ra tong ty 18 loi nhuén twong doi cao. Loi nhuén tir ¢6 phiéu thuwong (bao gbm ca co
tlirc va 1ai vén) chénh 1éch mot khodn dang ké so véi loi nhuén tir trai phiéu dai han, trai phiéu
Bo tai chinh va ty 1& lam phét tinh bang ty 1é ting gia tiéu dung hang ndm. Do d4, ¢ phiéu c6 xu
hwéng tao ra ty 1€ loi nhuan “thwc” dwong, tirc la loi nhuan sau khi da loai béd moi tac dong do
lam phat gy ra[21]. Tuy nhién cac sé liéu ciing chi ra rang lgi nhuén tir ¢ phiéu thwong c6 do
bién thién rat cao, dwgc phan 4nh qua dé 1éch chuin va pham vi lgi nhudn hang nam, va dwoc
trinh bay & c6t bén canh trong bang. Lgi nhuén tir ¢6 phiéu thwdong bién thién tir mirc 13i trén
50% (trong ndm 1933) dén mirc 16 gan twong dwong (trong ndm 1931). R rang, dé ki€m thém
loi nhuén tir c6 phiéu, nha diu tw phai chip nhin d6 rai ro cao hon rat nhiéu. Cac ban ciing thay
c6 phiéu ctia cong ty nho tham chi cé ty 1€ loi nhudn cao hon tir nAim 1926, thé nhung dé 1éch
chuén cia cac khoan loi nhuin nay con 1én hon so véi c6 phiéu thwdng ndi chung. Mot Ian nira,

ching ta thiy rang loi nhuan 1én hon thuwong song hanh véi mitc do rii ro cao hon.

C6 nhiéu giai doan kéo dai ndm nam hodc 1au hon, c¢6 phiéu thwong chi mang lai ty 1€ lgi nhuin
am. DAu thip nién 1930 la khoang thoi gian cuc ky té hai déi véi gidi dau tw chirng khoan. Giai
doan dau thip nién 1970 ciing chi chirng kién ty 1é logi nhuin 4m. Chi s6 binh quin thi trweong
chirng khoan sut gidm 1 gia tri trong sudt thang 10/ 1987, thoi diém gid ¢ phiéu bién dong
khiing khi€p nhéit trong suét giai doan tir thap nién 1930 dén nam 2005. Va gi¢i dau tw chirng
khodn ciling biét qua ré vé thanh tich nghéo nan cua c6 phiéu trong nhitng nam dau thé ky XXI.
Mic du vay, trong sudét mot quang thoi gian dai, nha dau tw van git hai dwoc nhitng khoan loi

nhuin lén hon khi chdp nhin rai ro nhiéu hon. Tuy nhién, véi mirc loi nhuin ho tim kiém, luén
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ton tai mot s6 cach thirc gitp nha dau tw han ché rii ro. Chinh diéu nay da dwa chiing ta dén véi
chu dé chinh cta thuyét danh muc dau tw hién dai - thuyét gitp cach mang héa quan diém dau

tw clia gi¢i chuyén gia.
Han ché rui ro: Thuyét danh muc dau tw hién dai (MPT)

Thuyét danh muc d4u tw bat dau véi gid thuyét cho rang tit ca nha dAu tw déu gidng nhw vo toi
- ho né tranh rui ro. Ho muén cé ty 1€ lgi nhuén cao va tién 1ai dwgc ddm bdo. Thuyét nay giap
cho nha dAu tw biét cich thirc két hop cac loai ¢ phiéu trong danh muc dau tw nham giam yéu
td rai ro xuéng mirc thap nhit cé thé, twong xirng véi mirc lgi nhun tim kiém. Thuyét nay ciing
dwa ra minh chirng todn hoc chat ché cho ciu danh ngén dau tw néi tiéng tir bao doi nay: da
dang hoéa la mot chién lwoc khon ngoan danh cho cac nha dau tw ca nhdn mong mudn han ché

rai ro.

Thuyét MPT dwoc Harry Markowitz xay dwng vao nhitng nam 1950, 6ng da dwoc trao giai
thwdng Nobel Kinh té€ ndm 1990 nh¢ nhitng déng gép nay. Cudn sach c6 twa dé Porfolio
Selection (Lwa chon danh muc dau tw) chinh la thanh qua nghién ctru luin vian tién sy cla 6ng
tai trweong Pai hoc Chicago. Harry s& hitu von kinh nghiém v6 cuing phong phua dweec tich liy tir
qué trinh giang day & treong UCLA (University of California, Los Angeles), thiét ké ngon ngir
may tinh tai tdp doan RAND va hd tro tip doan General Electric gidi quyét van dé trong khau
san xuit bang phwong thirc mdé phéng may tinh. Tham chi 6ng tirng tham gia vao ban quan ly
quy, khi gitt chirc cht tich ctia Arbitrage Management Company, cong ty quan ly mot quy phong
ho. Markowitz da phat hién ra riang c6 thé két hop cac danh muc cd phiéu rui ro (khdéng 6n

dinh) thanh mo6t danh muc duy nhat nh¢ d6 it rai ro hon la dé riéng c6 phiéu riéng l1é.

Thuit to4n cda thuyét MPT rit kho hiéu va ric réi; né dwoc ban luan trén khip cadc mit bao,
d6éng thoi khién nhiéu hoc gia trong gi¢i hoc thuit ban rén phan tich nghién ciru thuét toan nay.
Ban than thuyét MPT ciling 1a mot cong trinh nghién cttu khong hé nhé. Song thiat may mén, ban
khong can phai di qua mé cung lap trinh bac hai réi ram dé c6 thé hi€u dwgc ban chit caa ly

thuyét nay. Chi cAn mot vi du minh hoa sé giup ban ndm bat dwoc ré rang ban chat van de.

Gia str chiung ta c6 mot hon dao nho chi c6 hai nganh nghé kinh doanh. Th nhit 1a mot khu
nghi mat réng 1én véi bai bién, san tennis, sin gén va cac tro giai tri khac. Thi hai 1a nha san
xudt 6. Thoi tiét anh hwdng dén lgi nhuin cla ca hai. Vao mua ning, khu nghi mat kinh doanh
phat dat trong khi doanh thu ban 6 c& thé lao déc khéng phanh. Pén mua muwa, tinh hinh kinh

doanh cta khu nghi mat cwc ky dm dam, trong khi d6 nha san xuit 6 lai chitng kién doanh thu
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va loi nhuln ting cao. Bang dwéi day dwa ra sé liéu vé loi nhuén gia thiét ciia hai doanh nghiép

trong hai mua:

Bang 8.3:

Nha sdn xudt 6 Chu sé hitu khu nghi mdt
Mua muwa 50% -25%
Mua nang-25% 50%

Gia st, tinh trung binh nttra ndm 13 mua ning va nira ndm con lai 1a mua mwa (tirc 1a x4c suit
clia hai muia nang va mwa déu bang %). Nha diu tw mua c8 phiéu cla céng ty sdn xuit 6 nhan
thdy ntra thoi gian kiém dwoc 50% tién 13i song nira thoi gian con lai bi 16 dén %4 von dau tuw.
Nhuw vdy, tinh trung binh nha dau tw dat lgi nhudn 12,5%. Pay chinh la ty 1€ loi nhudn ky vong
cia nha dau tw. Twong tw nhw vy, dau tw vao khu nghi mat cling c6 két qua nhw trén. Pau tw
vao mdt trong hai linh virc c6 d6 rii ro ngang nhau; tuy nhién, két qua rat dé bién déi va c6 kha

ndng nhiéu mua ndng hodc mua mua sé xay ra lién ti€p nhau, kéo dai thanh mot chudi.

Song, gid st thay vi chi mua mot loai chitng khoan, nha dau tw véi 2 do-la tién von da quyét
dinh da dang hda va dau tw mot nira tién vao nha san xuit 6 va mot ntra vao hoat déng kinh
doanh khu nghi mat. Vao muia mwa, mot doé-la dau tw vao khu nghi mat sé mang vé 50 xu tién
1ai, trong khi 1 d6-la d6 vao nha san xuit 6 sé bi 16 25 cent. Nhw vay t6ng loi nhun ctia nha dau

tw 12 25 xu (50 xu trir 25 xu), bang 12,5% cda téng s6 tién dau tw 2 do-la.

Xin ban nhé riang, dén muia mwa ciu chuyén sé lap lai chinh xac nhw vy - chi c6 tén cla hai
doanh nghiép d6i chd cho nhau. Pau tw vao nha san xuit 6 c6 ty 1& loi nhudn kha tt 1a 50%
trong khi dau tw vao khu nghi mat 16 25%. Tuy nhién, nha dau tw van kiém dwoc 12,5% tién lii

trén tong s6 von dau tw cia minh.

Vi du minh hoa don gidn nay da chi ra wu diém co ban cta phwong phap da dang hoéa. Cho du
diéu kién thoi tiét nén kinh té trén dao co6 bién doi thé nao ching nira, thong qua hinh thic da
dang hdéa dau tw vao ca hai cong ty, nha dau tw chic chan thu dwogc ty 18 loi nhuan 12,5%/nam.
Thu thuit giip cho phwong thirc nay phat huy hiéu qua dé la mac du ca hai cong ty déu cé do
rui ro (ty 1é loi nhuén bién thién theo cac nidm), song hai cong ty déu chiu nhirng tic déng khac

nhau ctia diéu kién thoi tiét. (N6i bang ngbn ngir théng ké, hai cong ty c6 hiép phwong sai 4m.)
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[22] Mién 1a thoi co cua hai cong ty thanh phin trong nén kinh té khong twong dwong nhau,
phwong thirc da dang héa cé thé han ché rii ro. Ngay nay, & dau ton tai moi quan hé hoan toan
déi 1ap gitra thoi co cla cac cong ty (cong ty nay lam an phat dat trong khi két qua kinh doanh

cla cong ty kia nghéo nan), phwong phap da dang héa c6 thé triét tiéu hoan toan yéu to rui ro.

T4t nhién, luén ludn toén tai mot tré ngai, va tré ngai & day chinh la ldc thoi co cda hiu hét cac
cong ty twong dwong nhau. Khi nén kinh t€ roi vao tinh trang suy thodi, ngwdi dan bi mat viéc,
chang ai con hirng thu di nghi hé hay mua 6 t6. Vi vy trong thwc t€ ching ta khong nén ky vong
vao kha nang triét tiéu rudi ro hoan toan nhw vira trinh bay & trén. Tuy nhién, do thoi co ctia hai
cong ty khong phai lic nao ciing hoan toan song song, diu tw vao moét danh muc c6 phiéu dwoc

da dang hoa it rti ro hon dau tw vao mot hay hai loai chirng khoan riéng lé.

That dé dang ap dung bai hoc rut ra tir vi du minh hoa trén vao viéc thiét k& danh muc dau tw
thwc. Gia st ban dang nghién ctru két hop c6 phiéu cia General Motors v&i hdng cung cap 10p xe
chinh cho GM vao cing mét danh muc dau tw. Liéu rang phwong thirc da dang héa c6 thé gitp
ban han ché nhiéu nguy co rui ro hay khong? Cé 1& 1a khong. C6 thé khdng chinh xac khi khang
dinh “ néu c8 phiéu ciia GM dao dong, ca dit nwdc cling dao dong theo,” song c6 mot diéu chac
chdn 12 néu doanh s6 ban hang sut gidm bat ngd, GM sé mua it 16p hon. Nhin chung, phwong
thirc da dang héa khdng c6 nhiéu tién ich néu hiép phwong sai (mdi twong quan) gitra loi nhuin

cta hai cong ty 1a mot gia tri 1on.

Tuy nhién, néu GM dwgc két hgp véi mot nha thau chinh phi trong linh vre dang khiing hoang,
da dang héa danh muc dau tw c6 thé lam gidm nguy co ridi ro dang ké. Néu chi tiéu ctia nguoi
tiéu dung giam xuodng (hoac néu khing hoang dau Itra gin nhw lam té liét dat nwéc), cd nhiéu
kha ning doanh s6 ban hang va thu nhip cia GM ciing giam va ty 1é that nghiép trén ca nwéc
tang 1én. Néu & nhirng thoi ky cé ty 18 thit nghiép cao chinh phu c6 théi quen cung cip mot s6
hop dong cho khu vuc khiing hodng (nham xoa diu tinh trang that nghiép), c6 nhiéu kha ning
loi nhuin cta GM va ctia nha thau sé khong chuyén dong cung chiéu. Hiép phwong sai cta hai

loai ¢ phiéu rat nho, thim chi la mét dai lwong am.

Vi du trén c6 vé khong dwoc tw nhién, va hdu hét nha dau tw sé nhin thiy khi thi tredng sup do
hoan toan, gan nhw tit ca c6 phiéu déu trot gia. Mic du vay, it nhit & mot s6 giai doan nao do,
mot s6 loai c6 phiéu va nhém tai sdn chuyén dong ngwoc chiéu véi thi tredng; tirc 1a ching cé

hiép phwong sai 4&m hay c6 hé s6 twong quan am. 231

Bang 8.4: Hé s6 twong quan va Kha ning gidm bét rii ro bang phwong thirc da dang hoa
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Chi s twong quan Tdc dpng ctia phwong thitc da dang héa doi véi mike dg rui ro

+1,0 Khéng thé gidam bt rii ro

0,5 C6 thé gidm bét rai ro & mirc trung binh
0 C6 thé giam dang ké nguy co rui ro

-0,5 Rui ro gan nhuw bi triét tiéu

-1,0 Rui ro bi triét tiéu hoan toan

Bay gior diéu thu vi méi that sy xuat hién; khong nhit thiét phai dat hé s6 twong quan 4m dé
han ché rui ro bang phwong phap da dang héa. Pong gép to 1én ctia Markowitz cho tui tién cla
nha diu tw chinh 1a phat biéu cho rang bat ct dai lwong nao thip hon hé sd twong quan dwong
tuyét doi déu cé thé gidm bét rii ro. KEt qua nghién ctru cia 6ng dwoc trinh bay & bang trén.
Cac s liéu trong bang di khang dinh vai tro hét strc quan trong cta hé sd twong quan trong viéc
xac dinh xem liéu b6 sung thém mot loai chitng khodn hay danh muc tai san c6 thé giup gidm

bét nguy co rii ro khong.

Pa dang hoa trong thuc té

Liéu c6 ton tai hay khong mot diém ma tai d6 da dang héa khong con phat huy tic dung nhw ciy
dtia phép bao vé loi nhuan cho nha dau tu? R4t nhiéu nghién ctru da khang dinh cau tra loi chac

chan 1a c6. Puwong nhién, chuyén gia kinh té hoc cling dwa ra cau tra l¢i thiang than doé.

Nhu chiing ta cé thé thiy trong biéu d6 sau day, con so ly twéng danh cho nhirng ngwdi My bai
ngoai - nhitng ngwoi s¢ phai veot ra ngoai bién gi¢i quoc gia - 1a tdi thiéu 50 ¢ phiéu My ¢
gia tri nhw nhau, dwoc da dang hop ly (r6 rang, 50 c6 phiéu dau Itra hay 50 c6 phiéu dich vu
cung cip dién dan dung sé khéng han ché rii ro véi ty 18 ngang nhau). Danh muc vén nhw vay
sé gilip gidm bét trén 60% téng nguy co rui ro. Va hiéu suit chi dirng lai dén d6 ma théi, béi vi

tiép tuc ting s6 lwong c6 phin ciing khdng gidp ha bét ty 1€ rii ro thém nira.


https://sinvest.vn

R?iro (%)

C? phi?u M?

cmuarerBi€u d6 8.2: Lo ich tir hoat dong da dang hoa

100
801 \

60

40

20 i T sz

0 10 20 {(P 4‘() 5’“
SO lwgng c6 phiéu

Nhitng nha diu tw c6 tAm nhin xa hon (nhitng ngwdi nhan thiy thé gid¢i da thay doi kha nhiéu
ké tir khi Markowitz phat biéu ly thuyét ciia 6ng lan dau tién) cé thé thiét 1ap hé théng bao vé
rong hon bdi vi cac nén kinh té€ nwéc ngoai khong phai lic nao ciing chuyén dong dong diéu véi
nén kinh té My, dic biét cac thi treong méi néi. Vi duy, gid dau ltra tang cao tic dong xau dén khu
virc Chau Au, Nhat Ban va tham chi cd My, qudc gia tw cAp dau ltra mot phan. Tuy nhién, ting gia
dAu Itra lai c6 tic dong rat tot cho nén kinh té Indonesia, Venezuela, va cic nwéc sdn xuit dau
Itra & Trung Dong. Twong tw nhw vay, gia khoang san va nguyén liéu thoé tang 1én mang lai hiéu
qua tich cwc cho cac quéc gia c6 ngudn tai nguyén thién nhién phong phtt nhwng anh hwéng tiéu

cwc dén nhiéu quoc gia c6 nén san xuat phat trién.

Nhu vy, thanh ra 50 ciing 1a con s6 hoan hao d6i v&i cac nha dau tw ¢ tim nhin toan ciu. Tuy
nhién, biéu d6 trén cho thay nhoém diu tw nay c6 hé théng bao vé tét hon cho tién cta ho. Trong
trwong hop nay, c6 phiéu khong chi dwoc tuyén chon tir thi tredrng chirng khodn My va con
dwoc thu thap twr thi treong quoc té. Nhw ky vong, danh muc dau tw dwgc da dang hoda trén
pham vi quoc té c6 xu hwédng chiu it rai ro hon so véi danh muc c6 quy mo twong tw song chi

bao gom cac cd phiéu cta My.

Loi ich ctia phwong thirc da dang hoa quéc té da dwoc chirng minh thuyét phuc, day du. Biéu do

8.3 chi ra tién 13i thu dwoc trong hon 35 nam tir 1970 dén gitta nam 2006. Trong khoang thoi
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gian nay, c6 phiéu nwéc ngoai (dwoc xac dinh bang chi s6 Morgan Stanley EAFE [Chau Au,
Australia va Vién Dong] clia cAc nwéc phat trién) co ty 1€ loi nhun trung binh ndm cao hon mot
chut so véi co phiéu My dwoc tinh theo chi s6 S&P 500. Tuy nhién, c6 phiéu My an toan hon &
chd ty 18 loi nhuan hang nam it bién dong hon. Sw twong quan gitra loi nhuan tir hai chi s§ nay
trong sudt 35 nam roi vao khodng +0,5, chi hoi cao hon binh thwong mot chit. Biéu d6 ciing
cho thay c6 thé két hop lgi nhuén va rii ro (46 bién thién) theo nhiéu cach khac nhau néu nha
dau tw két hop c6 phiu My va EAFE theo nhiéu cach khac nhau. O’ bén tay phai biéu do, chiing
ta thay c6 thé dat mirc lgi nhudn cao hon cung véi do rai ro 1é6n hon (dd bién thién 16n hon)
néu danh muc dau tw chi c6 c6 phiéu EAFE. Phan bén trai biéu d6 biéu dién loi nhuan va do rui
ro ciia danh muc vén hoan toan dau tw vao cd phiéu trong nuwéc. Pudng ké dam biéu dién cac
cach thirc két hop khac nhau gitra loi nhuin va d6 bién thién tuy theo ty 1& phin bd danh muc

c6 phiéu khac nhau gitra c6 phiéu trong nwéc va nwéc ngoai.

Ban c6 thé thiy khi danh muc vén chuyén tir 100% c6 phiéu trong nwéc sang danh muc c6 s6
lwong co phiéu nwéc ngoai tang din 1én, loi nhuln cling ¢6 xu hwéng tang 1én baéi vi trong giai
doan nay c6 phiéu EAFE cho loi nhudn cao hon mot chit so véi c6 phiéu trong nwéc. Tuy nhién,
diém can chd y & day 1a trén thuc té b6 sung thém mot s6 chirng khodn cé d6 rui ro cao hon lai
giup ha thap rii ro cia danh muc dau tw - it ra 1a trong mot khoang thoi gian nhat dinh. Thé
nhung cudi cung, khi ty 1é c6 phiéu EAFE (c6 d0 rii ro cao hon) trong danh muc dau tw cang

ngay cang nhiéu hon, téng ty 1€ rui ro sé ting 1én cung v&i tong ty 1€ loi nhudn.
Biéu d6 8.3: Pa dang hoda c6 phiéu ctia My va cac nwéc phat trién khac

T2ng thu nh?p binh quin nm

100% EAFE

24% ¢? phi?u EAFE
v3 76% ¢? phitu M?

100% 67 phis M7 01/1970 - 06/2006
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Quaé trinh phan tich trén da chi ra két qua nghich 1y, tong ty 1€ rii ro ciia danh muc dau tw gidm
di khi b6 sung thém mot khdi lwong nhé cac ¢6 phiéu nwéc ngoai ¢d do rui ro cao hon. Chang
han, mrc loi nhuan kha cao tir nha san xuit 6t6 Nhat Ban bu dap cho ty 1é lgi nhuan kém coi tir
chirng khoan My khi gid cd phiéu ctia Nhét tai thi treong My tang 1én. Trai lai, ty 1€ loi nhuin
cao cta cac hang san xuit tai My sé bu dap cho mic loi nhuin thip tir cAc nha san xuit nwéc
ngoai khi déng dd-la tré nén canh tranh hon, con Nhat Ban va khu viec Chau Au suy thodi trong
khi nén kinh té My phit 1én. Chinh nhitng dao dong bu trir nhw viy da gidp gidm téng mirc bién

thién cia danh muc diu tw c6 phiéu.

Nhuw viy, danh muc dau tw c6 do rui ro thap nhat bao gom 24% chirng khodn nwéc ngoai va
76% chirng khoan M. Ngoai ra, b6 sung 24% c6 phiéu EAFE vao danh muc dau tw trong nuwéc
cling gitip tding mic loi nhuén. Hiéu theo nghia nay, phwong thirc da dang héa quéc té gan giong
nhw mét bira an nhe mién phi c6 sn & thi treong chirng khoan thé gidi. Khi c6 thé dat dwoc ty
1 1oi nhuan cao hon véi ty 1€ rai ro thdp hon bang cach b6 sung c6 phiéu qudc té, khong c6 nha

quan ly danh muc dau tw cd nhén hay t6 chirc nao lai khong cht y dén wu diém nay.

Trong twong lai, khong phai lic nao c6 phiéu qudc té ciing cho lgi nhuén cao hon c6 phiéu My.
Quaé trinh toan ciu hda da phat trién moi twong quan giira cac tri tredng phat trién. Tuy nhién
hé s6 twong quan véi thi treomg méi ndi nhw Trung Quéc va An D6 vAn duy tri & mtc thip.
Mién 13 hé s6 twong quan gitra cac thi truedng khong phai 1a mot s6 dwong tuyét doi, gidi dau tw

sé thu dwoc loi ich dang ké tir phwong thirc da dang héa quéc té.

Nha d4u tw nén cin nhic viéc dua cac c6 phiéu tir thi treong méi ndi vao bod swu tap cia minh.
Mic du thi treong chirng khodn méi noi rat khong on dinh - dao dong 1én xudng manh mé hon
nhiéu so v&i thi treong chitng khodn My - tuy nhién da dang héa danh muc von véi ¢ phiéu
cla cac thi treong nay & mirc do6 ndo dé cé thé gidp gidm bét tinh khéng 6n dinh tong thé cla

danh muc dau tw. Hé s6 twong quan giira chi s0 cta cac thi treong chirng khodn méi ndi va thi
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trwong My thip hon nhiéu so véi hé s6 twong quan gitra thi tredng My va céc thi treong phat
trién khac. Ngoai ra, mdi twong quan gitra loi nhun cua thi treérng méi noi véi thi treong phat
trién & khu virc Chau Au va Chau A ciing thap. Phan 16n dan s6 My 1a ngudi tiéu ding toan ciu:
ho mua xe 6td san xuit & Nhat va Pirc, vd tuyén & Chau A va nhiu loai hang héa xuat xir tir
nuwéc lang giéng Mexico ké bén cho dén dit nwéc Trung Qudc xa x6i. Gidng nhw nguwoi tiéu dung
dwoc loi tir thi treong toan ciu, nha dau tw cling hwdng loi thong qua hoat dong dau tw toan
cau. Hon nita, c6 nhiéu cong ty ndng dong, sing tao nhat xuit than tlr thi tredng méi noi. Nha
diu tw c6 kha ning kiém dwoc nhiéu tién 13i hon véi d6 rai ro thidp hon nho vao danh muc dau
tw cO phiéu thwong dwoc chon lwa tir thi tredng nwéc ngoai phat trién, thi treong méi ndi cling

nhuw thi treong trong nuwéec.

Ciing c6 mot s6 ly do thuyét phuc dé da dang héa danh muc dau tw véi cdc nhom tai san khéc.
Quy tin thiac dau tw bat dong san (REIT) (bao gom cac c6 phiéu c6 thé tiéu thu cha yéu & San
Giao dich Chirng khoan New York) cho phép nha diu tw mua danh muc bat dong san thwong
mai. REIT ciing mang lai rat nhiéu loi ich da dang héa hdp dan. Loi nhuén tir bit dong san
khong chuyén dong cung chiéu v&i cc loai tai sdn khac. Chéng han, trong thoi ky lam phat leo
thang, c6 phiéu bat déng san c6 khuynh hwéng dat hiéu suit cao hon so véi cac c6 phiéu
thwong khac. Vi vay, bé sung bit ddng san vao danh muc dau tw c6 xu hwéng gidm bét tinh bat

on noi chung.

Mot loai tai san khac xuat hién trong hau hét danh muc dau tw la trai phiéu. Trong Phan IV t6i
sé md ta chi tiét hon cac wu diém cida trai phiéu, song & diy tdi muon chi ra loi ich cua loai tai
san nay khi da dang héa danh muc dau tw. Dao dong cua trai phiéu dai han, dic biét 1a chirng
khoan B0 tai chinh ngan lam phat khong phan anh dao dong ctia cac loai tai san khac va thwong
sinh loi twong do6i 6n dinh néu dwoc gitt dén cudi ky han. Hai biéu d6 dwéi day cho thiy hé so
twong quan cla trai phi€u B0 tai chinh va bat dong san cta My véi thi treong chirng khoan My
dwoc duy tri kha thip trong cac khodng thoi gian ba nam, giip mang lai nhiéu loi ich da dang
héa quan trong; dong thoi trai phi€u B Tai chinh My khong c6 khuynh hwéng xau di theo thoi
gian. Trong phan IV, toi sé 14y cin cir 1a thuyét danh muc dau tw dé xay dung phwong thirc phan
b0 tai san hop 1y cho cac nha dau tw & nhirtng d6 tudi khac nhau va c6 kha ning chip nhin mic

do rui ro khac nhau.

Biéu do 8.4: Hé s6 twong quan gitra Thi trwedng bat dong san My (REIT) véi Thi treong chirng
kKhoan My*
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9. Riuii ro cao, Phian thwé'ng 1é'n

Nhirng ly thuyét chi chinh xdc trong mot niva thoi gian khéng dem lai hiéu qud kinh té bang gidi
phdp tung ddng xu.

—George J. Stigler, The Theory of Price
(Ly thuyét Gid cd)

Nhu tit cd ching ta déu biét, rai ro luén di kém véi phan thwdong xirng dang. Viy nén tir 1au
trong gi¢i hoc thuat cling nhw & Phé Wall da dién ra cudc canh tranh khai thac rii ro hong thu
vé khodn 13i béo b& hon. D6 chinh 1a ndi dung chinh dwgc thdo ludn & chwong nay: hinh thanh
cong cu phan tich dé xac dinh mirc do rui ro va trén co s& d6 kiém dwgc nhirng phan thwdng

hau hinh hon.

Chung ta sé bat dau v&i viéc thanh loc thuyét danh muc dau tw hién dai. Nhw da néi & chwong
truwdc, da dang hoa khong thé triét tiéu hoan toan rui ro - nhw trong vi du vé nén Kinh té trén
hon dao gia twdng ma toéi dwa ra - béi vi tit ca c6 phiéu cé khuynh hwéng dao dong 1én xudng
cung nhau. Do d6, trong thwc té phwong thirc da dang hoéa gitip gidm bét mot phan rii ro ch
khong phai 1a toan bd. Ba chuyén gia trong gi¢i hoc thuat - William Sharpe cwu gido suw tredong
dai hoc Stanford va hai chuyén gia tai chinh qua cd John Lintner va Fischer Black - da danh toan
bo tri lwc vao nghién ciru dé€ xac dinh xem déi véi mot loai chirng khodn phwong thirc da dang
héa c6 thé loai bo phdn nao ctia yéu t6 rui ro va phan nao khong triét tiéu dwoc. Két qua cong
trinh nghién cu cia ho la mé hinh dinh gia tai sdn von. Gido sw Sharpe dwoc trao giai thuwdng
Nobel cho nhirng cdng hién cta 6ng véi cong trinh nghién ciru nay nam 1990 cung thoi diém

Markowitz dwoc vinh danh.

Logic co ban ciia mo hinh dinh gia tai san vén dé la khong ai nhin dwoc phin thwdng nao néu
chi ddm ch4p nhan loai rii ro cé thé bi triét tiéu bang phwong thirc da dang héa. Vi vay, dé€ dat
dwoec ty 1€ lgi nhuin dai han cao hon tir danh muc diu tw, ban can phai ting d6 rui ro cia danh
muc ma da dang héa khong thé dé triét tiéu dwgc. Thuyét danh muc dau tw hién dai da dwoc
thanh loc nh4n manh rang nha dau tw am hiéu c6 thé vuot 1én thi tredng chung va gianh phan
thang trong cudc chay dua loi nhudn don gidn bang cach diéu chinh danh muc dau tw ctia ho véi

mot thwdc do rai ro goi la Beta.

Beta va Rui ro hé thong
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Beta? Bang cach nao ky tw Hy Lap lai xu4t hién trong cudc thdo luan ctia ching ta? Chac chan né
khong bat ngudn tir cAu chuyén ctia mdt ngwdi moi gidi. Ban c6 thé twdng twong ngwdi moi gidi
nao dé ndi rang: “Chung ta c6 thé mod ta hop ly tong mirc do rui ro cia mot loai chirng khoan
(hay danh muc d4u tw) bang t6ng mitc bién thién (phwong sai hay do 1éch chuén) cta lgi nhuin
thu dwogec tir loai chirng khodn d6” hay khong? Chiing t6i - nhitng nguwoi lam nghé sw pham
thuong néi nhw vay. It nhat & mot mirc dd ndo dé, ching tdi cling cho rang cé thé goi mot phan
trong tdng mikc rui ro hay do bién thién 1a rii ro hé théng cia chirng khoan bat ngudn tir mirc
d6 bién thién co ban cda gia c6 phiéu n6i chung cling nhw xu hwéng tat ca co phiéu chuyén dong
song song v&i thi treong. Ty 1€ bién thién lgi nhuin con lai dwoc goi la rii ro khdéng cé hé théng
nay sinh tir nhirng su kién riéng biét clia mot cong ty chang han nhw dinh céng, phat hién ra

mot loai san phdm mdi, v.v...

Rui ro hé théng, cling dwoc goi 12 rdi ro thi tredng, nAm bat phan &ng clia c6 phiéu riéng 1é
(hodc danh muc dau tw) trwéc nhirng chuyén dong cua thi treong chung. Mét sé ¢ phiéu hodc
danh muc cé xu hwdng rat nhay cdm véi bién dong cda thi tredng. Tuy nhién, mot so loai khac
lai 6n dinh hon. C6 thé xac dinh tinh bat 6n hay dé nhay cdm twong d6i nay truwdc dao dong cua
thi treong dwa trén két qua trong qua khi va thwong dwoc biét dén 1a ky tw Hy Lap Beta.

Gior day ban sap hiéu hét tit ca nhitng diéu ban da tirng mudn biét vé Beta song lai khong dam
héi. Vé co ban, Beta 1a sw biéu dién rui ro hé thdng duéi dang s6 hoc. Mic du phai thwc hién kha
nhiéu phép tinh, song muc dich co ban cta viéc xac dinh s6 do Beta 1a nham dat mot vai con sé
chinh xac nao d6 vao cam giac chi quan ma nha quan ly quy c6 tir nhiéu nam nay. Thwc chat,
tinh hé s6 Beta chi 1a phép so sdnh gitra dao dong cia mot loai c6 phiéu (hodc danh muc) cu thé

véi dao dong cda thi treong ndi chung.

DAu tién, ching ta sé gan gia tri Beta bang 1 cho mot chi s6 thi tredng chung, chang han nhw chi
s6 S&P 500. Néu c¢6 phiéu c6 hé s Beta bang 2, vay thi tinh trung binh gia c6 phiéu sé bién thién
nhiéu gap doi so v&i thi tredrng. Néu thi treong ting 10%, gid ¢ phiéu c6 khuynh hwéng ting
20%. Néu hé s6 Beta ctia c¢6 phi€u bang 0,5, c6 phiéu sé 6n dinh hon thi treong (tic 1a gia sé
tang 1én hodc gidm xuéng 5% khi thi trweong tang hoic gidm 10%). Cac chuyén gia thwong goi
c6 phiéu c6 s6 do Beta cao 1a khoan dau tw tdn cong va goi c¢d phiéu véi sé do Beta thap 1a khoan

dau tw phong tha.

Gior day, ching ta dd nhan ra mot diéu hét sirc quan trong dé la khong thé triét tiéu rdi ro hé
thdng bang cach da dang hda. Diéu nay hoan toan chinh xac béi 18 tit ca c¢6 phiéu déu chuyén
dbéng sat nut nhau khéng it thi nhiéu (phin 16n do bién thién la c6 hé théng) do d6 ngay ca danh

muc dau tw ¢ phiéu dwoc da dang héa ciing van rii ro. Qua thuc, néu ban da dang héa hoan
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toan bang cach mua mot c¢6 phan trong Chi s6 Thi Truwomg Chirng khodan (theo dinh nghia 1a loai
chi s6 c6 hé s6 Beta bang 1), ty 1& loi nhuan ctia ban van c6 kha nang bién thién kha nhiéu (rui

ro) b&i vi thi tredng chung dao dong manh mé.

Rui ro phi hé théng la sw bién thién cta gia c6 phiéu (va nhw viy khién loi nhuén tir c6 phiéu
bién thién theo) dwgc hinh thanh tir nhirng sw kién cia mot cong ty riéng lé. Ky dwoc hop dong
méi ¢ gia tri 1on, kham pha ra ngudén khodng sdn méi thudc quyén sé hiru ctia cong ty, kho
khan vé nhan lwc, gian 14n tai chinh, phat hién ra thia quy cia céng ty da thut két - tit ca sw kién
nhw vay c6 thé 1am cho gid c6 phiéu chuyén dong khac nhip vi thi tredng. Rui ro gan lién véi
su kién bién do6i nhw vay cé thé dwoc gidm nhe thong qua phwong thirc da dang héa. Toan bo
ludn diém cda thuyét danh muc dau tw, trong mot chirng mwc nao dé, bao gom cac loai c6 phiéu
khong chuyén dong cling nhip, thé nén mrc d6 bién thién cia lgi nhuin thu dwoc tir bat ky loai
chirng khoan nao ciing cé6 thé bi triét tiéu béi mikc bién thién di kém trong lgi nhuén cua cac

loai chirng khoan khac.

Giong nhu biéu d6 8.2, biéu d6 9.1 minh hoa méi lién hé quan trong gitra da dang héa va mc do
rii ro tong thé. Gid s ching ta lwa chon ngiu nhién cac loai chirng khoan c6 do bién thién
trung binh chi bang véi d6 bién thién cda thi trudng (hé s6 Beta trung binh cho cac loai chirng
khoan trong danh muc lu6én bang 1). Biéu d6 cho thiy khi ching ta b sung cang nhiéu chirng

khodan, tdng mirc rui ro cia danh muc cang gidm xuong, diac biét1a & thoi ky dau.

Khi 30 loai chirng khoan dwgc lwa chon trong danh muc ctia ching ta, rai ro phi hé thong dwoc
loai trir kha nhiéu, va tiép tuc da dang héa gitip gidm nhe nguy co rdi ro thém mot chut. Pén khi
danh muc dau tw dwgc da dang héa véi 60 loai chirng khoan, rai ro phi hé thong dwoc loai bo
dang ké va danh muc cta chung ta (véi hé s6 Beta bang 1) c6 xu hwdng chuyén déng 1én xudng
twong d6i song song véi thi tredrng. TAt nhién, chung ta c6 thé tién hanh thi nghiém twong tw
v(i c6 phiéu c6 hé s Beta trung binh bang 1,5. Mot 1an nita, chiing ta nhan thiy da dang hda
nhanh chéng thu nhé phan rui ro phi hé thong, song phan rui ro hé théng con lai sé 16n hon.
Danh muc dau tw c6 tir 60 loai c§ phi€u tré 1én v&i hé s6 Beta trung binh bang 1,5 thudng dao
déng nhiéu hon thi tredrng 50%.
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R7 ro ¢?a danh m?c (37 17ch chu™n ¢?a 17i nhu™n)

R7 rot™ng th?

R ro phi
h?th?ng

RAm
h?thng

soumgaom s e B1€U A0 9.1: Hiéu qua cda phwong thirc da dang hoéa trong viéc giam
bétruiro

Bay gi® dé€n phan quan trong nhit trong ludn diém nay. Nha ly luin va nguwoi hoat déng trong
linh vuc tai chinh déu cho rang nha dau tw phai duwgc bu dip véi mirc loi nhuan ky vong cao
hon vi d3 ddm chap nhin nhiéu rdi ro hon. Vi thé, gia c6 phiéu phai diéu chinh d& mang lai ty 1é
loi nhuin cao hon khi ty 1€ rii ro cao hon, d€ ddm bao tit ca chitng khoan déu dwoc nidm gitr.
R0 rang, nha diu tw né tranh rdi ro sé khéng mua chirng khoan c6 do rii ro cao hon ma lai
khong ky vong thu dwoc phan thwdng 16n hon. Song khéng phai tat ca rdi ro cda tirng loai
chirng khoan riéng 1é déu cé lién quan dén viéc xac dinh phan thwdng cho long can ddm dam
chdp nhan rui ro. Rui ro phi hé théng dwoc triét tiéu dé dang véi ty 1é da dang héa hop ly. Vay
nén, khong cé ly do gi d€ nghi rang nha dau tw sé dwoc dén bu nhiéu hon khi chdp nhan rii ro
phi hé thong. Nha d4u tw sé chi dwoc boi thwong khi chiu phin ridi ro hé théng trong tong mirc
d6 rui ro, phan rdi ro ma phwong phap da dang héa ciing phai chao thua. Vi vy, mé hinh dinh
gi4 tai san von khing dinh loi nhuan (khoan bu rui ro) tir bat ky ¢6 phiéu (hay danh muc) nao
cling lién quan dén hé s6 Beta, phan rui ro hé théng khong thé triét tiéu bang phwong thirc da

dang héa.
M6 hinh dinh gia tai sdn von (CAPM)
Két ludn vé moi lién hé rang budc gitra rii ro va phan thwdng khong hé méi. Tlr nhiéu nam nay,

gi¢i chuyén gia tai chinh da nhat tri ring khéng phai lic ndo nha dau tw cling dwoc dén bu khi

chip nhin thém nhiéu rai ro. Piém khac biét & cong nghé dau tw méi dé 1a dinh nghia va cach
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thirc xac dinh rai ro. Trwdc khi md hinh dinh gia tai sdn von ra doi, ngwoi ta van tin rang loi
nhuin cua tirng loai chirng khoén ¢4 lién quan dén tdng mirc do rii ro san c6 trong loai chirng
khoan d6. Loi nhuin thu dwoc tir mot loai chirng khoan bién thién cling véi tinh bat dinh trong
thanh tich cu thé, tirc 1a bién thién theo m&c d6 bién do6i hay do 1éch chuin cua ty 1é lgi nhuin
do chirng khoan tao ra. Ly thuyét m&i phat biéu rang téng mirc rui ro cia tirng loai chirng
khodn riéng 1é khong lién quan dén nhau. Chi ¢ thanh phan rii ro hé thong dwgc tinh khi phan

thwdng dwoc nang 1én.

Mic du chirng minh ménh dé nay vo cung phitc tap, song tinh chit logic dang sau né lai kha don
gidn. Ching ta hay thir nghién ctru mot tredng hop trong dé c6 hai nhém co6 phiéu - Nhom [ va
Nhom II - mdi nhém c6 60 loai chirng khodan. Gia st rii ro hé théng (Beta) cho tirng loai chirng
khodn 1a 1; tirc 13, mbi chirng khoan trong hai nhém cé xu hwéng chuyén dong 1én xudng song
song véi thi tredng chung. Bay gio lai gid sit do nhitng nhén t6 riéng biét cia cac loai chirng
khoan trong nhém I, tong mirc rdi ro cia tirng chirng khoan 16n hon kha nhiéu so v&i mirc do
rui ro cda tirng chirng khoan trong nhém II. Vi du, chiing ta hay th twéng twong bén canh cac
sw kién thi treong chung, chirng khoan trong nhém I d3c biét man cdm véi sw bién dai thoi tiét,
thay doi trong ty gid hdi doai hay tham hoa tw nhién. Vi vay, ty 1é rai ro néi tai caa tirng loai
chirng khoan trong nhém I sé rit cao. Tuy nhién, ty 1€ rii ro noi tai cia cdé phiéu riéng lé thudc
nhém II dwoc cho 1a rat thip, do d6 téng mirc rii ro clia mdi loai sé rat thap. T4t ca diéu nay

dugc trinh bay & bang sau:

Bang9.1:

Nhém I (60 chitng khodn) Nhém 11 (60 chirng khodn)

Rui ro hé thong (Beta) ctua tirng loai chitngRudi ro hé théng (Beta) ctia tirng loai chirng
khoan =1 khoan =1

Ty 1€ rii ro ndi tai cua tirng loai chirng khoan & Ty 1€ rai ro ndi tai cda tirng loai chirng khoan &

mikc cao mikc thip

Toéng ty 1€ rii ro cda tirng loai chitng khodn &¢Téng ty 1€ rii ro caa tirng loai chirng khoan &

mikc cao mikc thip


https://sinvest.vn

Theo ly thuyét dwoc chdp nhén rong rai treéc khi moé hinh dinh gia tai san von ra doi, loi nhuan
tir danh muc dau tw bao gom cac chirng khoan trong nhém I phai lén hon so véi lgi nhuén tie
danh muc dwoc ciu thanh tir chirng khoan thudc nhém 11, béi vi mdi chirng khodn & nhém I cé
tong ty 1€ rui ro cao hon va rui ro, nhw ching ta da biét, di kém vé&i phan thuwdng twong xirng.
Thé nhwng chi v&i mét 1an vy chiéc diia phép tri tué, cac chuyén gia gi¢i hoc thuét da thay déi
16i suy nghi d6. Dw¢i mé hinh dinh gia tai san von, loi nhuan tir hai danh muc sé bang nhau. Tai

sao vay?

DAu tién, hdy nh¢ lai bi€u d6 9.1. Trong biéu dd nady, ching ta thiy rang khi s6 lwong chirng
khoan trong danh muc dat dén con sé 60 thi téng mirc rii ro cia danh muc gidm xuéng chi con
phan rai ro hé thdng. TAt ca rui ro phi hé thong da bi triét tiéu. Gio diy, ban cé thé thiy & bang
trén, moi danh muc bao gdm 60 loai chirng khoan. Diéu nay c6 nghia 1a phan rui ro phi hé théng
vé co ban da dwoc loai bé hoan toan: Thdm hoa bAt ngd do thién nhién giy ra dwoc cin bang
nho ty 1é héi doai cé loi hon. Nhirng gi con lai chi 1a phan rdi ro hé théng cta tirng c6 phiéu
trong danh muc, dwgc tinh bing hé s6 Beta. Tuy nhién, mdi loai ¢ phiéu trong hai danh muc
nay déu c6 hé sd Beta bang 1. Nhu viy, danh muc gdm chirng khodn nhém I va danh muc hinh
thanh tir chirng khodn nhém II sé cho két qua hoan toan giong nhau vé khia canh rii ro (dé6 léch

chuin), mic du c6 phiéu nhém I cé tong ty 1€ rii ro cao hon c6 phi€éu nhom II.

Hai quan diém cii va mé&i mau thuan véi nhau. Theo hé théng dinh gia cii, chitng khoan Nhém |
dwoc xem 12 mang lai mirc loi nhuén 16n hon béi vi ty 1€ rui ro cao hon. Mé hinh dinh gia von c6
phén lai ndi rang ndm gitr chirng khodn nhém I khéng hé rai ro hon néu chitng khodn dworc ddt
trong mét danh muc da dang héa. Trén thuc té, néu chirng khoan nhém I thit sy dem lai mirc lgi
nhuén cao hon, vy thi moi nha dau tw sang su6t déu thich chirng khoan nhém I hon nhém II va
cO gang sap xép lai c¢6 phan cua ho dé dat dwoc nhiéu loi nhuan hon tir nhém 1. Thé nhung
chinh qua trinh nay sé nang gia cia chirng khodn nhém I 1én va dim gia chirng khodn nhém II
xudng cho dén khi dat dwoc trang thai cAn bang (khi nha dau tw khéng con muén chuyén tir loai
chirng khoan nay sang loai chirng khoan khac), danh muc cua tirng nhém c6 loi nhuin bang
nhau, twong &ng v&i phin rai ro hé théng (Beta) thay vi tong mic rui ro (bao gom ca phan rui
ro phi hé théng hay rii ro noéi tai). Do c6 thé két hop c6 phiéu vao mot danh muc dé triét tiéu
phan rui ro ndi tai, nén chi cé rii ro khong thé da dang héa hay rui ro hé théng méi dem lai
phan thwéng. Nha dau tu sé khong dwgc dén bu cho nhitng rii ro cé thé loai bé bang cach da

dang héa. Day chinh 1a tinh chit logic co ban 4n sau mé hinh dinh gia tai san von.

Néi tom lai, md hinh dinh gia tai san von (CAPM) c6 thé dwoc chirng minh nhw sau: Néu nha diu
tw that sw nhan dwoc khoan 13i 1én hon (khoan bu rdi ro) khi chdp nhin rii ro phi hé thong, vy

thi héa ra danh muc dwoc da dang héa véi c6 phiéu co ty 1€ rii ro phi hé théng cao sé mang vé
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nhiéu lgi nhudn hon so véi danh muc ¢6 dd rui ro twong dwong song dwgc ciu thanh tir cac ¢
phiéu c6 ty 1 rui ro phi hé théng thip hon. Gi¢i diu tw sé chdp 1ay co hoi dé kiém nhiéu 13i hon,
nang gia c6 phiéu va&i ty 1€ rii ro phi hé thong cao va ban c6 phiéu c6 s6 do Beta twong dwong
song c6 ty 1é rti ro phi hé théng thip hon. Qua trinh nay ct ti€p dién cho dén khi lgi nhuan cla
cac c6 phiéu v&i hé sd Beta bang nhau dwgc cAn bang va nha dau tw khong dwoc dén bu khi
chip nhén rai ro phi hé théng. Bit ky két qua chirng minh nao khac ciing sé khong thong nhat

véi su ton tai chia thi treong hiéu qua.

M6i lién hé then chét trong thuyét danh muc diu tw hién dai méi dwgc minh hoa trong biéu do
dwéi day. Khi ty 1é rai ro hé thong (Beta) cia mét loai c6 phiéu (danh muc) tang 1én, ty 1€ lgi
nhuén cua nha dau tw ky vong ciing ting 1én. Néu danh muc c6 hé s6 Beta bang 0, ching han
nhw trong truweong hop tit cad von dwoc dau tw vao chirng chi tiét kiém ngan hang dwoc chinh
pht ddm bao (hé s& Beta bang 0 vi loi nhuén tir chitng chi sé khong bién thién theo dao dong
cda thi tredng chirng khoan), nha diu tw sé chi nhian dwoc ty 1€ loi nhuin khiém tén, thwong
dwoc goi la ty 1€ loi tirc phi rii ro. Tuy nhién, khi nha diu tw c4 nhan chap nhéin ty 1€ rui ro cao
hon, tién 1i cling s& nhiéu hon. Néu nha dau tw ndm giit danh muc v&i hé s6 Beta bang 1 (chdng
han khi ndm gitt theo chi s6 binh quan cta thi tredng chirng khoan chung), loi nhuan cta nha

ddu tw sé& bang v&i loi nhudn chung tr ¢8 phi€éu thuwong. Qua thoi gian

T? 17 I7it?e

L?i nhu™n t?
thnw?ng

T2 1?7 I7it?e
phi 7 ro

R ro h?thong (Béta)

* Nh?ng b?n d% v cén nh? mén d% 7 P trwPng ¢ IIl d%u bi%t ring ¢éth? vi%t phuwng tinh
che b7 K? dw?ng thng ndo. Phuwng trinh c?a du?ng th7ng ? biu d% trén 13:

T? 17 17i nhu?n = T?I? phi r ro + Beta (L?i nhu™ t? thany?ng — T? |7 phi r? ro)

Phuwng trinh ¢?ng ¢é th? du?e bitu ditn theo d% Iw?ng phn bl r?i ro, t?¢ 13 t7 17 17i nhu™
c?a m7t danh m?c ¢? phi?u hay ¢?a b7t k? ¢? phitu riéng I? ndo cao hen 1717 17it?e phi i ro:
T? 12171 nhu — T2 I? phi £ ro = Beta ( L?i nhu t? thans?ng - T? 17 phi 7 ro)

Phuwng tinh cho th?y phn bl r3 ro b?n nh?n duPe t? b A k? ¢? phi?u hay danh m?c ndo 7
tr?c ti%p ting theo gid tr?Beta & nh ™. M2 s? b g7 ¢b th?th?e mPe v? m¥ lién h? gi?a h?
57 beta va khai ni?m hi%p phuwng sai (van Kt quan tring trong cu?c th2o lu?n ¢?a chiing ta v?
thuy danh m?). V? cor ban, h? s? Beta c?a bt K? ch?ng khodn ndo ¢Png hodn todn giong
nhw hi?p phuwng sai gi?a lo™ ch?ng khodn d6 w?i ch?s? thny?ng du?e xac dhh d?a trén k7t

auPtrong qud k2. (T5) Bi€u do6 9.2: Rui ro va Lgi nhuin theo mé hinh dinh gia tai

san von*


https://sinvest.vn

dai, mic lgi nhuin nay vwot troi hon ty 1€ loi tirc phi rui ro, song diy 1a mot khoan diu tw rai
ro. Trong nhitng khoang thoi gian nhit dinh, loi nhudn thip hon nhiéu so véi ty 1€ lgi tirc phi
rii ro va c6 nguy co phai chiu thua 16 ning né. Nhw ching ta da néi, day chinh 1a tinh chit cua

rui ro.

Biéu d6 cho thiy c6 thé dat dwoc nhiéu ty 1é loi nhuin ky vong khac nhau don gian bang cach
diéu chinh hé s6 Beta cia danh muc d4u tw. Chang han, gid sir nha dau tw dit mot nira tién vao
chirng chi tiét kiém va mot nira vao mot cd phiéu cua thi trweong, theo chi s6 binh quan thi
treong. Trong tredng hop nay, ty 1€ loi nhudn nha dau tw nhin dwoc sé & gitra loi nhun phi rui
ro va lgi nhuén tir thi treong, dong thoi danh muc dau tw sé cé hé sé Beta binh quan 1a 0,5.[24]
M hinh CAPM khang dinh rit don gidn rang d€ dat dwoc mitc lgi nhuén trung binh dai han cao
hon, ban chi nén ting hé s6 Beta cia danh muc dau tw. Nha dau tw c6 thé thiét k€ danh muc dau

tw v&i s6 do Beta 1ém hon 1 bang cdch mua c6 phiéu c6 hé s Beta cao hodc mua mdt danh muc
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c6 phiéu bao chirng c6 d6 bién thién trung binh (xem biéu d6 & trén va bang dwdi day). Mot quy
do ngan hang West Coast dé xut chic han s& cho phép nha d4u tw mua c6 phiéu bao chirng
theo chi s6 trung binh S&P, vi vy ting ca ty 1é rui ro 1an phan thwéng tiém ning. T4t nhién,
trong giai doan gia c6 phiéu sut gidm manh, mot quy nhw viy sé khién nha dau tw bi mat sach

chi trong nhay mat. Piéu nay ly giai tai sao quy thu hut dwoc it khach hang.

Giong nhw c6 phiéu - ciing c6 mét thoi thwgng — hé s6 Beta tré nén thinh hanh vao dau thap
nién 1970. Tap chi danh tiéng Institutional Investor thwérng danh phan 16n néi dung dé thuit lai
thanh tich ctia cac nha quan ly quy chuyén nghiép. V&i muc dich ing hé trao lwu Beta méi, trén
trang bia cda tap chi nay da dang hinh chir Beta dat trén dinh mot ngbi dén kém theo dong tit
clia cAu chuyén hip dan “Tén thd hé s§ Beta! Phuong thirc xac dinh rdi ro méi.” Tap chi nay da
chi ra rang nha dau tw vén khong c6 kha niang thuc hién nhirng phép chia loang ngoang gir day
“dang quan quyt véi hé sé Beta va néi 1o gid biét véi cac tién sy chuyén vé linh vuc 1y thuyét
théng ké.” Ngay ca uy ban SEC ciing chdp nhin Beta la thwéc do rii ro trong Bao cdo Nghién ctru

Nha dau tw té chirc.

Bang 9.2: Minh hoa thiét ké danh muc dau tw *

Hé s6 Beta mong mu6én Thanh phan danh muc Loi nhuan ky vong
0 do-la 1 trong tai san phi rudiro 10%
Y2 do-la 0,5 trong tai san phi rui ro % (0,1) + %2 (0,15) = 0,125

do-la 0,5 trong danh muc thi truong hay 12,5% t

1 do-la 1 trong danh muc thi trwong 15%

1,5 trong danh muc thi truong 1% (0,15) - %2 (0,1) = 0,175
1,5 do-la
vay 0,5 do-la voi ty 1€ 10% hay 17,5%

* Gia st loi nhuan thi treong Ky vong la 15% va ty 1€ loi nhuan phi rii ro 1a 10%.
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t Ching ta ciing c6 thé st dung truec ti€ép cong thirc di kém véi biéu d6 trwdc dé tinh dwoc loi

nhuan ky vong:

Ty 1€ loi nhuan = 0,1 + % (0,15 -0,1) = 0,125 hay 12,5%

¢ Ph6 Wall nhitng ngudi sém dam mé hé s6 Beta huénh hoang ring ho cé thé dat dwoc ty 18 loi
nhuén dai han cao hon chi don gian bang cdch mua mét vai loai c6 phiéu c6 hé s Beta cao.
Nhitng ngwoi cho rang ho c6 thé xac dinh thoi diém thi trwong lai nghi ho ¢é y twdng thAm chi
con tuyét voi hon bang cach mua c8 phiéu véi hé sd Beta cao khi thi trvomg dang chuyén dong
1én, quay sang c6 phiéu c6 hé s6 Beta thap khi lo s¢ thi trweong cé thé dao chiéu di xudng. D€ dap
trng thai d6 nhiét tinh Gng ho y twdng diu tw méi nay, cac hing méi gi¢i dua nhau mé dich vu
xac dinh hé s6 Beta va diy dwoc coi la biéu twong cho sw tién bo cta té chirc dau tw khi tw dwa
ra wére tinh vé hé s Beta clia chinh minh. Ngay nay, cic hang moi gi¢i nhw Merrill Lynch va dich
vu tw van diu tw nhuw Value Line va Morningstar van cung cip dich vu wéc tinh hé s6 Beta.
Nhitng nguoi lang xé hé s6 Beta dd ban san phdm ctia ho v&i mirc gid gy choang vang déi voi

ngay ca nhitrng hoc gia xoang nhiét tinh nhit luén déc strc truyén ba chén ly Beta.
Nao chung ta cing ngam bang thanh tich

Trong Phén I vé kich Henry IV cia dai thi hao Shakespeare, Glendower da khoac lac khi néi véi
Hotspur rang: “Toi c6 thé goi ra nhitng linh hdn tir noi sdu tham.” Hotspur dap lai dirng dung:
“Thi sao nao, t6éi hay bat ky ai cling c6 thé goi ra”. “Nhwng nhitng linh hén cé dén khi anh goi
khong?” Bat cr ngwdi nao ciing cé thé xdy dung cac ly thuyét vé cach thirc vin hanh cua thi
treong chirng khoan va mé hinh dinh gia tai san von chi don gian 1a Iy thuyét ma théi. Cau hoi

that sw quan trong la: Ly thuyét nay cé hiéu qua hay khong?

Chac chan nhiéu nha diu tw t6 chirc bAm chat 14y khai niém hé s6 Beta. Xét dén cung, Beta chi 1a
mot sdn pham cida ly thuyét sudng. Piéu gi c6 thé nham chan hon thé? Chi don gian 1a mot con
s6 md ta dd rui ro cua c6 phiéu, Beta gdn nhw chang dem lai lgi 16¢ gi ca. Pung 1a Beta doi hoi
phai c¢6 khoan d4u tw 16n vao cac chwong trinh may tinh, song nhitng chuyén gia 1ap biéu hay
nh&t minh trong phong rit say mé hé s nay. Cho du ban khong tin vao hé s§ Beta, ban van phai
ndi ngdn ngir Beta, bdi vi, tré lai véi cac treong dai hoc cia My, toi cung véi cac dong nghiép da
1ap dwoc mot danh sach dai cac tién sy va thac sy da xay dwng hé thong thuit ngir vé Beta. Ho
tré nén chuyén nghiép hon va git day st dung Beta la phwong thirc danh gia thanh tich cia nha
quan ly danh muc diu tw. Néu lgi nhuin thwc 16n hon loi nhuin dwoc du doan theo hé s6 Beta

ctia danh muc dau tw, ngudi ta ndi rang ngudi quan ly da tao ra duwgc hé sd Alpha dwong. Nhiéu
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tién dwoc d6 vao thi treong dé tim dén nhitng ngwdi quan 1y c6 thé dem lai hé sé Alpha lon

nhit.

Thé nhung, Beta c6 phai la mot thwdc do rii ro hiéu qua hay khéng? Liéu danh muc véi hé so
Beta cao c6 mang lai lgi nhuén dai han cao hon so v&i danh muc cé hé s6 Beta thip, nhw méo
hinh dinh gi4 tai sdn von khang dinh? Liéu c6 phai chi riéng hé s6 Beta cling du dé téng hop
dwoc tit ca rai ro hé théng clia chitng khoan hay ching ta cin phai ciAn nhic dén cac nhan t§
khac? N6i tém lai, hé s6 Beta c6 that sy xirng dang v&éi mot hé s6 Alpha hay khong? D6 van 1a
nhirng dé tai giy tranh cii gay gat hién nay giita gi¢i hoc thuat va nhirng nguoi hoat dong trén
Pho Wall.

Trong mdt nghién ctru dwgc cong bé nam 1992, Eugene Fama va Kenneth French da chia tat ca
cO phiéu dwogc giao dich trén san New York, American va NASDAQ thanh thip phéan vi theo gia
tri Beta do dwoc trong giai doan tir 1963 dén 1990. Thip phén vi 1 bao gobm 10% cua tit ca co
phiéu c6 hé s6 Beta thip nhéat; thap phan vi 10 c6 10% c6 phiéu c6 hé sé Beta cao nhat. Két qua
an twong (dwoc trinh bay & biéu d6 9.3) cho thay thuwc chat khéng c6 lién hé nao gitra loi nhuin
cia danh muc thap phén vi va gia tri Beta. T6i cling tim thay két qua twong tw vé moi lién hé
gitra lgi nhuin va hé s6 Beta ctia quy dau tw. Két qua ciia Fama va French cho thiy dwong nhw
khong ton tai moi lién hé nao gitra lgi nhuin cta c6 phiéu hay danh muc va dai lwong Beta xac

dinh mrc do rui ro.

Do tip trung vao mot giai doan kéo dai dén gan 30 ndm, cdng trinh nghién ciu téng thé cua
Fama va French da két luan rang mdi lién hé gitra hé s6 Beta va lgi nhuin gan nhw khong ton
tai. Beta, cong cu phén tich chd dao cia mé hinh dinh gia tai san von, khong phai 1a mot thwéc
do hitu hiéu dé€ ndm bit mdi quan hé gitra rui ro va loi nhuan. Vi vay, dén gitra thap nién 1990,
khong chi nhitng ngwoi hoat dong & Phé Wall ma ngay ca chuyén gia trong gidi hoc thuat da
nhanh chéng quang hé s Beta vao déng do6 phé thai. Tap chi tai chinh truwéc d6 da ca tung thé
lwc ctia Beta, gior day lai dang tai nhitng ciu chuyén véi twa dé nhw “Cai chét cua Beta”, “Bye,
Bye Beta” va “Beta guc nga.” Tiéu biéu nhit 1a btrc thu dwoc trich dan trén Institutional Investor
clia mot tac gid duoc biét dén véi but danh 13 “Quant bi 4n”[25] L4 thw bat dAu nhw thé nay: “Pa
xay ra mot sw kién cwc ky nghiém trong lién quan dén hoat dong quan ly tién. M6 hinh dinh gia
tai sdn v6én da bi khai t.” Tap chi tiép tuc trich 1&i cia mot “Quant tré mat” nhw sau: “Doi véi
gi¢i dau tw, cic phép toan hién dai cling sé chim nghim giong nhw tau Titanic.” Va nhw viy toan
bo cong cu tao nén céng nghé dau tw méi - thim chi ké ca thuyét danh muc dau tw hién dai -

van bi bao pht trong ddm may ngo vuc.
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Biéu d6 9.3: Loi nhuén binh quin thang so véi chi s6 Beta: giai doan 1963 - 1990 (Nghién ctru
ctia Fama va French)

L?i nhun hang thang Fama va French nhn thy khéng co m
%) lién h? gi?a ch?s? Beta va I7i nhun

110 -
Beta

< /] ! 1 - 1 1 L L L 1
l::ﬁs? Betath?p Ch?s? Beta cao nht

!
07 08 09 10 L1 12 13 14 15 16 17 18

Tham dinh bang chirng

Phan doan cida riéng t6i dé la vi “Quant tré mat” da sai lam. Viéc phat hién ra vét nit nghiém
trong trong md hinh CAPM khéng dan t¢i hién twong gili bé hoan toan cac cong cu toan hoc
trong phan tich tai chinh va quay tré lai véi phwong thirc phan tich chirng khoan truyén thong.
Hon nita, tai thoi diém hién nay, tdi van chwa c6 y dinh viét 1o cdo phé cho Beta. Tdi tin rang cé

nhiéu ly do dé tranh dwa ra két luin voi va.

Thi nhat, cAn phai nh¢ rang ty 1€ loi nhuan 6n dinh dwgc chudng hon, tirc 12 it rii ro hon cac
khoan lgi nhuin bién doi. R6 rang, néu mdt nha dau tw chi kiém dwoc lgi nhuin tir Iinh vire khai
thac ddu mo bang vai loi nhuan tir mot loai chirng khoan chinh phu phi rui ro, thi chi c6 nhitng
ké mau mé co bac méi ddm dau vao khai thac ddu moé. Néu nha dau tw thit sy khong bin tAm
dén tinh ch4t bt dinh, han thi tredng chirng khoan phai sinh hang nghin ty d6-la sé khéng phat
trién hung thinh nhw bay gi¢. B&i vay, thwdc do Beta cta tinh bit dinh twong ddi ndm bat dwoc
mot vai khia canh vé khai niém ma ching ta thwong nghi la rii ro. Va hé s6 Beta ctia danh muc

trong qua khir da thwc hién kha tot chirc nang dw doan tinh bat dinh twong déi trong twong lai.
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“Anh khong cam thiy 4y ndy ti gi khi voi va két luin thuyét MPT chang
dem lai loi ich gi sao?”

“Anh khong cam thiy 4y ndy ti gi khi voi va két luin thuyét MPT chang

dem lai lgi ich gi sao?”

Cudi cung, nha dau tw cin phai biét rang thAm chi néu méi quan hé lau dai giita Beta va loi
nhuén rit mo nhat, hé s6 Beta van c6 thé 1a mot cong cu quan ly dau tw cé ich. Néu trong thuc té
xuat hién truomg hop cd phiéu c6 hé s6 Beta thdp chic chan mang lai ty 1é lgi nhuan tdi thiu
bang v&i ¢ phiéu c6 hé s6 Beta cao, thi khi d6 Beta véi tw cach 1a mot cong cu dau tw tham chi
con gia tri nhiéu hon so véi vai tro xac dinh rii ro von c6 cia n6é khi mé hinh dinh gia tai san
vOn c6 hiéu qua. Nha dau tu sé thau tém c6 phiéu cé hé s6 Beta thip va thu dwoc khodn 13i hip
dan twong dwong v&i khoan 14i tir thi treong chung song véi mirc do rui ro thap hon nhiéu. Con
nha dau tw mong mudn tim kiém loi nhuan béo bé hon bang cach chip nhan nhiéu rui ro hon
s& mua bao chirng va ndm giit c6 phiéu véi hé s6 Beta thap, nhw vay ting ca ty 1é rii ro 1an loi
nhuén. Hon nita, Beta c6 thé 1a mot thwdc do rai ro hiru ich trong giai doan thi trrong chao dao
dir ddi. Trong sudt 50 ndm qua, c6 phiéu cé hé s6 Beta cao c6 xu hwdng sut gia nhiéu hon co
phiéu c6 hé s6 Beta thap trong thi tredng gia xuéng. Pung la c6 phiéu cong nghé cé hé sé Beta
cao di hirng mot ci don dau trong giai doan thi trwdng sut gia nhitng nam dau thé ky XXI. Thé
nhung, c6 mot diéu ro rang la Beta khong thay thé cho bd ndo ctia ching ta va khéng thé tin
twdng nhu mot nha tién tri loi nhuan dai han trong twong lai. Tuy nhién, theo nhan dinh cua ca

nhan tdi, bdo cdo vé sy “ra di” vinh vién ctia Beta van c6 phan hap tip.

Cudc truy tim thwéc do ridi ro hiéu qua hon cta cdc Quant: Thuyét dinh
gia Arbitrage[26]

Néu hé s6 Beta bi phti nhan vai tro 1a mét thwéc do rii ro hiéu qua, vay thi cé gia tri nao thay
thé Beta hay khong? Stephen Ross 1a mot trong nhirng nguwdi tién phong trong linh vire xac dinh
rui ro. Ross da phat trién ly thuyét dinh gia & thi trweong vén c6 tén 1a Thuyét dinh gid Arbitrage
(APT). D€ hiéu dwoc logic cia thuyét APT, chiing ta ciAn phai nhé ban chat c6t 16i 4n trong mo
hinh CAPM: Nha du tw chi dwoc dén bu khi chiu chdp nhan loai rai ro khong thé triét tiéu bang
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phuong thirc da dang héa. Trén thi trwong, chi c6 rii ro hé thong méi c6 khoan bu rii ro (risk
premium). Tuy nhién, phan rui ro hé théng cia mot loai c6 phiéu hay danh muc cu thé c6 thé
qua phitc tap nén khong thé xac dinh dwoc bang thuwdc do Beta - ¢6 phiéu c¢6 xu hwdng chuyén
déng theo thi tredng du it du nhiéu. Nguyén nhén la do bat ky chi sé c6 phiéu cu thé nao ciling
khong thé 1a dai dién hoan hao cua thi trudrng chung. Vi vay, hé sd Beta c6 thé khong nam bat

dwoc mot s6 yéu to rui ro hé thong rit quan trong.

Bay gi¢ chung ta thir nghién ctru mot vai loai rii ro hé thdng. Chang han, thay d6i thu nhap qudc
dan c6 thé gy ra tic dong hé théng dén loi nhuin cia co phiéu riéng lé. Diéu nay da dwoc chi ra
trong vi du minh hoa vé nén kinh té gidn don tai hon dao gia twdng trong chwong 8. Hon nira,
thay ddi thu nhip qudc gia cling phan dnh sy thay doi trong thu nhip cd nhan, dong thoi c6 thé
ky vong madi lién hé cé hé thong gitra lgi nhudn tir chirng khoan va tién lwong sé c6 anh hwéng
l6m dén hanh vi cda tirng ca nhan. Chang han, nhan vién trong nha may GM sé& nhan thiy gitt c6
phiéu thwong ctia GM rat rii ro, do tinh trang thiéu viéc va lgi nhudn nghéo nan tir ¢6 phiéu GM
c6 nguy co xay ra cung mot lac. Thay d6i thu nhip quéc dan ciling c6 thé phan dnh sy thay doi
trong thu nhép tlr cAc ngudn tai san khac, c6 lién quan dén nha quan ly danh muc dau tw té

chirc.

Nhitng thay d6i vé 1di suit ciing giy ra cac tac dong c6 hé théng dén loi nhuan cia moi loai cd
phiéu, dong thoi day ciing 1a cac yéu t6 rii ro quan trong khong thé da dang héa. O mot mirc d6
nao do, c6 phiéu c6 xu hwdéng xau di khi 13i suat tang 1én, vén c¢d phan 1a khoan diu tw rdi ro va
nhitng loai c¢6 phiéu dé bi tic dong x4u khi mic 13i sudt chung ting 1én ciing cuc ky rdi ro. Vi
vy, mot s6 loai c6 phiéu va cac khoan diu tw thu nhép c6 dinh ¢6 khuynh hwéng chuyén dong
song song, chung sé khong gilp ich gi trong viéc han ché rdi ro cia mot danh muc trai phiéu.
B&i vi chirng khoan c6 thu nhip c6 dinh chiém phan cht dao trong danh muc ctia nhiéu nha dau
tw to chirc, cho nén yéu t6 rai ro hé théng cé y nghia cwc ky quan trong d6i véi mot s6 nha dau
tw 1én trén thi treong. RO rang, nhitng nha diu tw hiéu rii ro theo nghia rong nhit va cé y nghia
nhéit sé nhay cam v&i xu hwdng ciia mot s6 loai ¢b phiéu bi anh hwdng 16n truede sw thay doi cua

13i suAt.

Twong tw nhw vay, ty 1é lam phat thay déi cling thwdng tac dong c6 hé théng 1én loi nhuln cla
cO phiéu thwong. C6 it nhit hai nguyén nhan giy ra tic dong nay. Thi nhit, hién twong lam
phat gia tang thwong c6 xu hwdng khién 1ai suat ting cao 1én va vi viy ha thap gid cia mot so
loai c6 phiéu thwong. Thi hai, lam phat ting 1én c6 thé lam gidm bién loi nhuin clia mot so
nhém céng ty - chang han nhw nganh dich vu c6ng cdng thwdng cd mikc ting lgi nhuin thip
hon mirc tang chi phi. Mit khac, lam phat c6 thé tic dong tich cwc dén gia cia mot so loai co

phiéu thwong trong linh vwe cdng nghiép tai nguyén thién nhién. Do viy, mot lan nira ching ta
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lai thdy méi lién hé c6 hé thdng quan trong gitra lgi nhuén tir ¢6 phiéu va cic bién s cia nén

kinh t€ ma thwéc do Beta don gidn c6 thé khong nam bat dwoc day du.

Thi nghiém théng ké vé tac déng cua cic bién s giy ra rui ro hé thong déi véi lgi nhuén tir
chirng khoadn da cho thdy nhirng két qua hira hen. Bén canh thwéc do rii ro bang dai lwong Beta
truyén thong, c6 thé st dung cac bién s8 rui ro hé théng chang han nhw dé nhay cam véi thay
d6i trong thu nhap qudc dan, trong ldi suit va ty 1&é lam phat dé dwa ra 1oi gidi thich vé mirc do
loi nhuin bién thién gitra cac loai chirng khodn khac nhau thuyét phuc hon 1oi ly giai cia mo
hinh CAPM. T4t nhién, phwong thirc xac dinh rui ro theo APT ciing veéng phai mot sé van dé
giong nhu thwéc do Beta clia md hinh CAPM. Pén bay gid ngwoi ta van chwa biét dwoc bang

cach nao nhirng thuyét méi nay c6 thé virot qua qua trinh kiém tra cin ké, chi tiét hon.

Tuy nhién, néu mdt nha dau tw chi mudn lwa chon mét thwére do rii ro don gidn c6 quan hé mat
thiét nhit véi loi nhudn ky vong, hé s6 Beta sé khong phai 1a lwa chon hang dau cua phan 1én
nha diu tw. Trong khi tién hanh nghién ctru chung véi John Cragg, toi phat hién ra rang thuwdéc
do rui ro tot nhat 1a mic d6 khong théng nhat trong du bao cla cac chuyén gia phan tich chirng
khoan vé tirng cong ty. Cac cong ty cé ty 1&é dong thuin cao vé téc dd ting trwdng ngudn thu
twong lai tir cO tirc dwoc coi la it rai ro hon (vi vy c6 loi nhudn ky vong thip hon) cac cong ty
ma gid¢i chuyén gia phan tich chirng khoan khong c6 nhiéu diém thong nhit. Cé thé hiéu két qua
nay mau thuln véi thuyét dinh gia tai san hién dai - 1y thuyét chi ra ring tinh bat 6n cua tirng
loai chirng khodn thwc chat khong lién quan dén qua trinh dinh gid. Thé nhwng sw khac biét
trong du dodn cta cic chuyén gia phan tich c6 thé 1a mét cong cu cuwc ky hiru dung gitp xac

dinh nhiéu loai rui ro hé thong.

Mic du chung ta van con can tim hiéu nhiéu diéu vé viéc danh gia rui ro cta thi treong, song toi
thdy hoan toan hop ly khi két ludn rang chi riéng hé s6 Beta (thwéc do rii ro cia mo hinh
CAPM) khong thé ndm bat day du cac loai rui ro. Dwdng nhw c6 mot s thwéc do rii ro hé théng
khac &nh hwdng dén viéc dinh gid chirng khoan. Ngoai ra, c6 mot s§ bang ching cho thiy loi
nhudn tir chitng khodan c6 lién hé véi quy mo (doanh nghiép nhé hon c6 xu hwéng cho ty 1€ loi
nhuin cao hon), chi s6 gia trén thu nhip (hang c6 chi s6 P/E thip thwong c6 loi nhuin nhiéu
hon) va ty 1é gid/ gia tri ghi s6 (c6 phiéu co gia ré so véi gia tri ghi s6 thwong mang lai téng loi
nhuén cao hon). Trén thwec té, hién nay Fama va French da dé xuidt mot mo hinh rii ro 3 nhan to
d6 1a Beta, quy mo, va ty 1é gia/ gia tri ghi s6. T4t ca ba nhan td nay c6 thé 1a thudc do rii ro hé
thdng rat hiéu qua. Tuy nhién, liéu tirng loai rti ro ndi tai ciia moi loai chirng khoan c6 tac dong

dén qua trinh dinh gia hay khong van 1a mot cu héi mé.

Két qua nghién ciru cua t6i va Cragg da cho thay tinh bit 6n cda tirng loai chirng khoan riéng lé


https://sinvest.vn

dong vai tro quan trong trong qua trinh dinh gia. Diéu nay ciing khong kho giai thich. Vi phai tra
chi phi giao dich va théong tin, cho nén c6 nhiéu danh muc diu tw cid nhin khong thé da dang
héa. Cac nha dAu tw c4 nhin nam gitr mot s6 lwong 1on céc loai ¢ phiéu & san New York va
tham chi con ndm gitt mot ty 1& 16n hon cac ¢ phiéu dwoc giao dich & cac san chirng khoan
khéc. Chinh vi vay, nhitng ngwoi ndm giit chitng khoan nay c6 thé rit quan tAm dén mirc do
bién thién ctia c6 phiéu riéng 1é. Ngay ca cic nha dau tw t6 chirc c6 danh muc dau tw dwoc da
dang hoa hop 1y c6 thé ciing lo lang vé hanh vi cla tirng loai chirng khoan riéng 1é khi phai bao
cio v&i Uy ban tai chinh vé sy sut gidam hiéu qua dau tw cla ho trong giai doan trwéc. Cic nha
quan ly dau tw kho cé thé giai thich v&i Gy ban gidm sat 1y do tai sao ho lai mua c6 phiéu cta cac
cong ty nhw Enron va Worldcom (da bi pha san). Mic du vay, trén phwong dién déi 1ap van con
mot ludn diém rat thuyét phuc. Bat ky vai tro nao trong qua trinh dinh gia ma tinh bién thién
clia ¢6 phiéu riéng 1& nam gitr cling sé tao ra co hdi mua ban theo chénh Iéch cho nha dau tw c6
nhiéu kha ning da dang héa. That kho c6 thé tin rang co hdi mua ban theo chénh léch (arbitrage
opportunity) khéng dwoc khai thac triét dé. Quay tré lai véi cha dé ching ta ban luin tir truéec,

rot cuc “gia tri thwc sé gianh phan thang.”
Két luan

Hai chwong 8 va 9 4p dung ly thuyét hién dai cda thi trweong vén. Thi trweong chirng khoan 1a
mot co ché hiéu qua diéu chinh kha nhanh theo ngu6n théng tin m&i. Dwong nhw ca phéan tich
k¥ thuat (phwong phap phan tich dao dong gia c6 phiéu trong qua khit) 1an phan tich co ban
(phwong phép tap trung phan tich thong tin co badn hon vé vién canh cla tirng céng ty va nén
kinh té€ no6i chung) déu khéng mang lai loi ich 6n dinh. Cé 1& cach duy nhat dé dat dwoc loi

nhuén cao hon trong dai han la chdp nhin nhiéu rai ro hon.

Thit khéng may, khong ton tai thwéc do rui ro hoan chinh nao ca. Beta, thwéc do rii ro cia mo
hinh dinh gi4 tai san vén v&i vé ngoai hap dan, c6 kha niang xac dinh dd nhay cam cua thi tredng
bang cach don gian, dé hiu. Tuy nhién, Beta van c6 khiém khuyét. Trong cac thoi ky dai & thé
ky XX, moi quan hé that sw gitta Beta va ty 1€ loi nhuin khong twong &ng véi moi lién hé dwoc ly
thuyét du dodn.Ngoai ra, hé s6 Beta ctia c6 phiéu riéng 1é sé bién ddi theo thoi gian va rat nhay

cam v&i cac tiéu chi danh gia thi treong.

(' day t6i da chi ra rang khong c6 thwéc do riéng nao c6 thé nidm bit day di nhitng tic dong
khac nhau cta rui ro hé thong 1én c6 phiéu riéng 1é va danh muc riéng 1é. R6 rang la loi nhuin
dé bi anh hwéng béi nhirng bién dong ctia thi tredng chung: thay dai 13i suat, ty 1& lam phat, thu
nhap qudc dan, va ty gid hdi dodi. Tuy nhién, c6 nhitng bang chirng cho thiy lgi nhuin sé cao

hon d6i véi nhirng loai ¢ phiéu c6 gia tri ghi s6 thip va quy mo cong ty nhé. Thwéc do rui ro
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hoan hao van 1a mot 4n s6 ndm ngoai tAm hiéu biét cua chung ta.

Cudc tranh cai vé phwong thirc xac dinh rdi ro van dién ra kha gay git trong céng dong hoc
thuat, do dé doi hdi phai tién hanh thém nhiéu nghién cttu dwa trén kinh nghiém. Chac chan ky
thuat phan tich rui ro sé tiép tuc dwgc cai tién hon nira, va phwong phap phéan tich rui ro dinh
lwgng con 1au méi chim vao di vang. Ti doan rang nhitng thwdc do rii ro trong twong lai thim
chi sé& con phirc tap, rac rdi hon. Tuy nhién, ching ta phai cdn trong tranh khong cong nhén Beta
hay bat ky thwéc do nao khac la mot phwong thirc don gidn dé danh gia rui ro va du doan
ngudn thu twong lai cho du dd chic chin 1a bao nhiéu ching nita. Ban ciing nén biét nhirng wu
diém clia k¥ thuat hién dai trong cong nghé dau tw méi - d6 c6 thé 1a nhitng cong cu hd tro rat
hitu ich. Thé nhwng sé khdng bao gi¢ c6 vi than tot bung nao hién ra va giai quyét tit ca van dé
dau tw cua ching ta. Va thdm chi ngay ca khi mét vi than nhw vy c6 hién ra thit, ching ta ciing
khong nén mit binh tinh-nhw quy ba nhé bé trong ciu chuyén yéu thich cua Robert Kirby, cuu

chu tich Capital Guardian Trust dwéi day:

Mot ba cu dang ngoi trén chiéc xich du trwdc hién nha thi mét vi than nhé bé hién 1én va noi:

"Ta da quyét dinh trao cho ngwoi ba diéu wéc.”

Quy ba nho bé, gia nua tra loi: "Bién di, do ti tién hen mon, ta da gdp tit cd nhirng gd ma lanh ma

ta can biét trong doi roi.”
Vi than dap lai: "Nay, ta khong dua dau. Pay la sw that. C& thir di.”
Ba gia nhin vai ro6i néi: "Pwoc thoi, hdy bién chiéc xich du nay thanh vang rong di.”

Khi vi than bién chiéc ghé thanh vang chi trong chép mat, ngwdi phu nir bat ddu cdm thiy hing

thd. Ba gia tiép tuc: "Hay bién ta thanh mét c6 gai tré trung xinh dep.”
Mot 1an nita vi than lai bién diéu wéc ctia ba (gior da tré thanh mot c6 gai xinh dep) thanh hién
thuc chi trong nhdy mét. Cudi cung, ¢d ta ndi: "Pwoc roi, con lai dieu wéc thi ba, hay bién con

meéo cta ta thanh mot hoang ti tré dep trai.”

Ngay lap tirc, m6t chang hoang tir tré xuit hién, quay ra hdi c6 gai: "Em yéu, bay gio em c6 cam

thay hoi tiéc vi hoan anh khong?”
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10. Tai chinh Hanh vi

Tai chinh hanh vi khéng phai 1a m6t nhanh cua tai chinh tiéu chuin: d6 1a hinh thirc thay thé véi

mo hinh r6 rang hon vé ban tinh con nguoi.
—Meir Statman

T diu dén gi¢ to6i dd mo ta ly thuyét va ky thuat thi tredng chirng khodn dwa trén gia thuyét
rang nha dau tw hoan toan duy ly. Ho dwa ra cac quyét dinh nham muc dich t8i da héa lgi nhuén
va chi bi han ché do kha nang chiu dung rai ro. Mot tredng phai méi noi bat vao dau thé ky XXI
cua cac chuyén gia tai chinh phan bac y kién trén. Nhitng ngwoi nghién ciru thuyét hanh vi tin
rang c6 nhiéu (tham chi 1a dai da s6) nha dau tw chitng kho4an khéng hé hanh déng duy ly chut
nao. Hay thtr suy ngdm vé hanh vi ctia ban be, ngwdi quen, dong nghiép, cip trén, cha me va (toi
dam chic) ca vo/chong ciia ban (tit nhién con cai 1a mot van dé khac). C6 bat ky ai trong sd nay
hanh déng duy ly hay khong? Néu ciu tra loi ctia ban la “khéng” hay tham chi “déi khi khong
duy 1y 1dam”, ban sé cam thay thich chuyén du ngoan kham pha nhirng khia canh phi ly cta tai
chinh hanh vi.

Thuyét thi treong hiéu qua, thuyét danh muc dau tw hién dai va cdc méi quan hé dinh gia tai
san khéac nhau gitra rii ro va lgi nhuan déu dugc xay dung dwa trén gia thuyét rang hanh vi ctia
gi¢i dau tw 1a hoan toan duy ly. Nhin chung, ho dwa ra nhitng dw doan duy ly vé gia tri hién tai
clia ¢ phiéu, va hoat dong mua ban c¢6 phiéu cua gi¢i dau tw nham dam bao gia cd phan 4nh

trién vong trong twong lai cta c6 phiéu.

Gior day, ro rang cum tir “néi chung” 4m chi ctvra thoat hiém cda chuyén gia kinh té. Tirc 1a ho ¢
thé thira nhdn mot s6 cd nhan tham gia vao thi trwong c6 1€ hanh dong hoi phi ly. Song ho lai
nhanh chéng lang tranh bang cach tuyén bd rang hoat dong giao dich ctia cadc nha dau tw phi ly
dién ra ngiu nhién va vi vay sé triét tiéu 1an nhau ma khong lam anh huéng dén gia ca. Tham
chi ngay ca khi nhiéu nha dau tw hanh dong phi ly giong nhau, nhitng ngwoi tin vao thuyét thi
treong hiéu qué van khang dinh rang cidc nha dau tw khon ngoan sé diéu chinh moi két qua

dinh gia sai 1éch nao bat nguon tir sw hién dién ciia nhém nha dau tw phi ly.

Céac chuyén gia tAm ly khong hé c6 kiéu che diy nhw vay. Daniel Kahneman va Amos Tversky,
hai chuyén gia tdm ly dwoc coi la cha dé ctia mét ly thuyét kinh té hoan toan méi - tai chinh

hanh vi[27], d3 phdn bac quan diém cia cic nha kinh té hoc vé hanh vi ciia nha dau tuw..
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Hai chuyén gia da 1ap luin kha don gidn rang con nguwdi khong hanh dong hop ly nhw nhirng gi
mo hinh kinh té cong nhin. Mic du lap ludn nay rit ro rang d6i véi cong chung va nhitng nguwoi
khong chuyén trong linh vuc kinh té hoc, song phai mat dén 20 ndm n6é méi dwoc chidp nhin
rong rai trong gi¢i hoc thuat. Tversky qua doi nam 1996, ngay sau khi lap luan trén cla ong tré
nén ndi tiéng. Sdu nam sau, Kahneman gianh giai thuwdng Nobel Kinh té cho thanh tyu nghién
clru cda hai nguoi. Gidi thwdng nay rat dac biét bdi vi né khong dwoc trao cho mot nha kinh té

hoc.

Nhitng luidn diém mau chét cia Kahneman va Tversky khong chi &nh hwdng dén tat ca linh vuc
khoa hoc xa hoi lién quan dén qua trinh ra quyét dinh, ma con cé tic dong manh mé 1én cac
khoa kinh t& hoc va nhiéu tredmg kinh doanh trén khap nwéc My. Hay thir twdng twong - mot
linh virc hoan toan méi tré thanh chi dé cia cac bai binh ludn phén tich dang tai trén bao, tap
chi, ndi dung gidng bai cho sinh vién dé thu dwoc nhirng khodn hoc phi “ndng tai”, va dé tai viét

luan van.

Mic du ly thuyét nay hoan toan hitu ich cho ca gido sw va sinh vién, vy thi phin con lai cta thé
gi¢i - nhirng ngwdi mudn dAu tw vao cd phiéu thi sao? Bing cach nao tai chinh hanh vi c¢6 thé

giup ho? Hon thé nitra, Iy thuyét nay dem lai lgi ich gi cho ban? Khéng thwce sw nhiéu.

Cac chuyén gia vé ly thuyét hanh vi tin rang gia thi treong rat thiéu chinh xac va rang phan tng
qua mic cta gia chi 1a mét quy luat chir khong phai la treong hop ngoai 1€. Hon nita, con nguwoi
tréch hwéng 1y tri theo nhitng cach c6 hé théng va cac hoat dong giao dich bat hgp ly cia nha
dau tw thwong lién quan téi nhau. Tai chinh hanh vi mé& réng phat biéu trén bang cich nhin
manh rang c6 thé xac dinh s6 lwgng hodc phan loai nhitng hanh vi phi ly nhw vay. Vé co ban, c6
bon nhén t6 hinh thanh hanh vi phi ly caa thi treong: tAm ly qua tuw tin, danh gia thién vi, tim ly

bay dan va suy nghi khéng mudn bi thua 16.

“0 vang, ding th&” nhitng tin do ctia thuyét thi trwdng hiéu qua tuyén bs. Nhwng - nhitng tin d6
nhw ching t6i ludn luén cé chit “nhwng” di kém - sy bép méo do cac nhan té nhw vay giy ra sé

dwoc ngan chin bang hoat ddng ctia nhitng ngwdi mua ban song hanh[28].

Thong thwong, “nghiép vu dc-bit” (kinh doanh dwa trén chénh léch ty gia) c6 nghia 1a kiém loi
tir chénh 1éch gia ciia mot loai hang héa trén hai thi trweong. Gid st ban c6 thé mua hodc ban
déng Bang Anh & New York véi gia 1,5 db-la, trong khi d6 & London ty gid dong do-la so véi
Bang Anh la 2 d6-la d6i 1 Bang. Khi d6 ngwdi mua ban song hanh sé tin dung ty gia 1,5 do-la &
New York, mua 1 Bang sau d6 ban ra & London v&i gia 2 do-la, va thu lai 50 xu. Twong tw nhw

vy, néu mét loai c6 phiéu thwong dwoc ban véi mike gid khac nhau & New York va London,
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hoan toan hgp ly khi mua & thi tredng c6 gia ré hon roi ban ra & thi treong cd gid cao hon.
Thuit nglt “nghiép vu ac-bit” cling thwong dwgc dp dung trong nhirng trieong hop hai c6 phiéu
giong nhau dwoc ban véi mire gid khac nhau hay treong hop mot c6 phiéu cé thé dwoc doi lay
mot cd phiéu khac véi mirc gid cao hon néu ké hoach sap nhip hai cong ty dwoc thong qua. Hiéu
theo nghia rong nhat, “nghiép vu ac-bit” dwoc sit dung dé mé ta hanh déng mua c6 phiéu cé vé
nhw bi “dinh gid thip” va ban c6 phiéu dwoc dinh gid 1én “qué cao.” Khi lam nhw vy, nhirng
nguwdi mua ban song hanh cham chi c6 thé can bang sw chénh 1énh vé 1y trong gia ¢ phiéu va

tao ra mot thi tredng dwoc dinh gia hiéu qua.

Mat khac, cac chuyén gia vé thuyét hanh vi tin rang kinh doanh dwa trén chénh l1éch hiéu qua
vap phai nhirng rao can rit 16n. Ching ta khong thé dwa vao nghiép vu ac-bit dé diéu chinh gia
veé gia tri hop ly. C6 thé ky vong gia thi tredng chénh 1éch dang ké so véi gia dwoc ky vong & thi

treong hiéu qua.

Trong phén con lai cia chwong nay téi sé tap trung nghién cru mot s6 ludn diém chinh cda tai
chinh hanh vi trong viéc ly giai tai sao thi trrong khong hiéu qua va vi sao khong cé thir gi goi la
buéc di ngau nhién trén ph6 Wall. Téi cling sé giai thich bang cach nao viéc hiéu ré linh virc nay

c6 thé giup nha dAu tw ¢4 nhan tranh mot s6 16i hé thdng ma gidi dau tw hay mac phai.
Hanh vi bat hop ly ctia nha dau tw cad nhan

Nhu d3 dwoc chitng minh rat ré rang & phan Moét, luén c6 nhirng lic nha dau tw hanh dong bat
hop ly. Tuy nhién, tai chinh hanh vi cho rang cac hanh vi bat lop ly nhw vay dién ra lién tuc chir

khoéng gian doan.

Qua tu tin

Chuyén gia nghién ctru tAm ly nhan thirc da chitng minh rang ngudi ta chéch khai ly tri theo
nhiéu cach c6 hé théng khi dwa ra nhitng nhan dinh trong trang thai khong chic chin. Mot
trong nhirng xu hwéng thién 1éch phé bién nhat dé 1a xu huwdng qua chic chdn vao kha ning va

niém tin cia minh ciing nhw thai d6 qua lac quan khi danh gia vé twong lai.

Hang loat thi nghiém minh hoa héi chirng nay, trong d6 mot nhém ngwoi tham gia dwoc hai vé
trinh d6 14i xe cia ho so v&i mot nguoi 1ai xe trung binh trong nhém, hodc véi tit ca nhirng ai 1ai
xe 0t0. RO rang lai xe 6t6 1a mot hoat ddng day rui ro trong dé kj nang dong vai tro quan trong.
CAu tra 1oi cho cAu héi nay dé dang chi ra liéu ngwdi d6 c6 quan niém thuc té vé ki nang cua ho

so v&i nguoi khac khong. Néu doi twong tra 1oi phdng vén la sinh vién dai hoc, khodng 80-90%
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khang dinh rang ho 14i xe giéi hon, an toan hon cac ban khic trong 16p. Chang han nhw &

truedorng Lake Wobegon, (hiu nhw) tit ca sinh vién déu cho rang ho dat trén mirc trung binh.

Trong mét thi nghiém khac, doi twong tham gia cling la sinh vién, khi dwoc yéu ciu du doan vé
twong lai, tién d6 cua minh va cac ban trong 1ép, sinh vién thwong c6 thai do rat lac quan vé
twong lai ciia chinh ho, twéng twong sé cé sw nghiép thanh céng, hon nhan hanh phuc va khoé
manh. Tuy nhién, ho lai thwc té hon nhiéu khi phdng doan vé twong lai cia cac ban cung 1&p. Ho
tin rang ban cung 1&6p c6 nhiéu kha niang tré& thanh ké nat rwou, 6m yéu, ly di va vién canh

twong lai khong may vui vé.

Nhitrng ki€u thi nghiém nhw viy da dwgc thwe hién rat nhiéu lan, trong nhiéu hoan canh khac
nhau. Vi du trong cudn sich ban chay viét vé hoat déong quan ly kinh doanh In search of
Excellence (Kiém tim su hoan hao), Peters va Waterman ké rang khi lwa chon ngiu nhién mot
nhém nam gidi tredng thanh dwoc yéu cau tw x€p hang kha nang ctia ho trong viéc duy tri quan
hé t6t dep véi ngwoi khac, 100% déu xép hang ho & nira dau danh sach, 25% tin rang ho dirng
diu danh sach. Ngay ca khi danh gia vé kha ning choi thé thao, mét linh vwee dwong nhw khé céd
thé ty lira d6i ban than, van c6 dén 60% nam gidi tw x€p ho vao tdp 4. ThAm chi ngay nhitng
ngudi kém nhit cling tw d6i minh vé kha ning choi thé thao. Chi c6 6% ngudi tham gia tin rang

nang khiéu choi thé thao ctia ho dwéi mirc trung binh.

Daniel Kahneman 14p luin rang xu hwéng qua tw tin dic biét phé bién trong gi¢i dau tw. Hon
bat ky doi twong nao khac, nha dau tw c6 khuynh hwéng thdi phong k§ nang cua chinh ho va
ch6i bo vai tro cia sw may rai. Ho tw danh gia qua cao vé von kién thirc cia ban than, trong khi

lai danh gia thip yéu t6 rui ro di kém va tw cwong diéu kha ning kiém soat hoan canh cta ho.

Cac thi nghiém ctia Kahneman cho thay c6 thé danh gid kha nang phin doan xac suit cta gidi
dau tw tét nhw thé nao bang cach hoéi d6i twong tham gia dau tw vé khoang tin ciy. Ong da ditra

ciu héi sau:

Hay dwa ra wéc tinh tét nhat ca anh chi vé gia tri cia chi s6 Dow Jones trong vong 1 thang nira
ké tir hdm nay. Sau d6 chon ra mot gia tri cao nhwng anh chi phai chdc chan 99% (cht khong
phai chic chan tuyét d6i) thap hon chi s6 Dow Jones trong vong mot thang nita ké tir h6m nay.
Bay gi hdy chon ra mot gia tri thAp nhwng anh chi phai chic chidn 99% (chd khong phai chic

chén tuyét ddi) cao hon chi s6 Dow Jones trong vong mot thang nira ké tir ngay hom nay.

Néu chi dan trén dwoc thwc hién diung cach, xac suit chi s6 Dow Jones cao hon (thip hon) gia

tri wéc tinh cao (thdp) cia ban chi 1a 1%. N6i cach khac, nha ddu tw phai chic chin 98% rang
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chi s6 Dow s& nam trong gi¢i han da wéc tinh. Nhitng thi nghiém twong tw cling dwgc tién hanh

dé woc tinh ty 18 13i sudt, ty 1 lam phat, gia c6 phiéu riéng1é, v.v...

Trén thwec té, rat it nha dau tw c6 thé dit ra khodng tin ciy chinh xac. Xac dinh khoang tin ciy
chinh x4c tic 12 két qua thwe chi nam ngoai viung dw doan 2% thoi gian. Thé nhung con s6 that
giy sOc vi Ién t&i gan 20% thoi gian. Pay chinh 1a nhitng gi chuyén gia tim Iy mudn am chi vé
thai do qua tw tin. Néu mot nha dau tw néi rang anh ta chdc chin 99%, ban nén hiéu rang nha
dAu tw d6 chi chiac chin 80%. PO chinh xac nhw vy chirng té moi ngwdi c6 xu hwéng dit cwoc
nhiéu hon vao dw doan cda ho. Va nam gi&i thwong tw tin thai qua vao kha nang ban than hon

so v&i nir gidi, dac biét 1a trong nhitng vin dé lién quan dén tién bac.

Ching ta nén rut ra két lun gi tir nhirng nghién cru nay? R6 rang moi ngwoi dat khodng tin ciy
khong may chuin xac cho nhitng dw doadn ctia ban than, théi phong ky ning cia ho va thuwong
c6 thai dd qua lac quan vé twong lai. Khuynh hwéng thién léch nhw vay boc 16 theo nhiéu cach

khac nhau trén thi tredng chirng khoan.

DAu tién va tredc nhit, nhiéu nha diu tw c4 nhan tin twdng sai lAm rang ho c6 thé chién thing
thi treong. Vi vay, ho thwong dau co va giao dich qua nhiéu. Hai chuyén gia kinh té hanh vi
Terrance Odean va Brad Barber da theo ddi cic tai khoan ci nhin tai mot hdng moi gidi chiét
kh4u 16m trong sudt thoi gian dai va phat hién ra rang nha dau tw ¢4 nhan cang giao dich nhiéu,
két qua ho thu dwoc cang té. Nha dau tw 1a nam gidi thwong giao dich nhiéu hon nir gidi, do do6

két qua cang té hai hon.

Ao twdng vé ki ning tai chinh nay c6 thé bat ngudn tir mot phat hién tam ly khac goi 13 1&ch lac
trong nhan thtrc (hindsight bias). C4c 16i nhw vy xuit hién thwong xuyén 1a do nhitng ky trc
thwong nghiéng vé nhé cac thanh cong: Ban luén nhé nhirng phi vu du tu thanh céng. Va trong
ao twdng do, that dé thuyét phuc ban than rang ban “da biét c6 phiéu Google sé& nhan lén 5 lan
ngay sau khi chao ban ra cong ching lan dau (IP0).” Nguoi ta thwong c6 thién hwéng gan bat ky
két qua tot dep nao cho kha nang ctia chinh minh. Nhwng ciing c6 xu hwéng bao bién két qua té
hai la do nhitng sy kién khach quan xay ra ngoai dw doan. Hoi twéng lai qua khir lam gia tang
thai d6 qua tw tin va nudi duwdng 4o twdng rang thé gi¢i dé doan dinh hon nhiéu so véi thuec té.
Tham chi nhitng ngwdi ban 101 khuyén tai chinh v6 nghia cling van ludn tin rang loi khuyén cla
minh diung dan. Nhu Steve Forbes, tong bién tap tap chi Forbes tirng trich dan 11 khuyén 6ng
nhén dwoc tir 6ng ndi minh: “Ban 1¢i khuyén gitp kiém lgi nhudn béo bé hon nhiéu so véi viéc

thwc hién 1o khuyén dé.”
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Cac chuyén gia tai chinh hanh vi tin rang thai do qua tw tin vé kha ning dy doan tdc do ting
trudng clia cong ty trong twong lai c6 thé dan dén xu huéng chung 1a ¢d phiéu ting trwdng bi
dinh gia qua cao. Néu mot cong nghé may tinh hip dan, thiét bi y t€ mai hay ctra hang ban 1é thu
huat sw chu y cida cong ching, nha diu tw thwong ngoai suy dén sw thanh cong va dw doan ty 1é
tang trudng cao cho cic cong ty co lién quan roi nudi dwdng niém tin ki€u nay véi thai do ty tin
thai qua hon danh gia. Dy doan tdc do ting trwdng cao dan dén dinh gia ¢ phiéu ting trudng
cao hon. Thé nhwng nhirng dw doan lac quan thwong khdng tré thanh hién thwe. Thu nhép cé
thé sut gidm, va chi s6 P/E cua co phiéu ciing thap hon, khién két qua dau tw toi té. Qua lac quan
khi du do4n t6c do ting trudng clia cac cong ty hdp din c6 thé 1a mot 1o 1y gidi tai sao c6 phiéu

“tang tredng” hoat dong khong hiéu qua nhw c6 phiéu “gia tri”.
Nhitng danh gia thién vi

Hang ngay tdi gdp cac nha diu tw tin rang ho c6 thé “kiém soat” két qua dau tw ctia minh. Thuc
té, nhitng nguwoi 1ap biéu tin rang ho c6 thé doan trwdc gid cd phiéu dwa trén cac mirc gia trong

qua khtt.

Larry Swedroe, tic gia cuén Rational Investing in Irrational Times (Pau tw hop ly trong thoi
diém bat hop ly), da dwa ra mot bang chirng tuyét vori cho thdy nhitng co hdi néng dién ra véi

tan sult thwong xuyén dang kinh ngac.

N3m nao, vi gidng vién moén théng ké hoc ciing bat dau bai gidng bang cach yéu ciu tirng sinh
vién doan két qua ctia hang tram l4n tung dong xu twdng twong. Sau dé, mot sinh vién sé dirng
1én dé€ bling mot dong xu thit va ghi lai két qua. Roi vi giang vién roi 1ép hoc va trd lai sau 15
phut d€ nhan cac bang két qua dé s&n trén ban. Ba tuyén bd v&i ca 16p 1a sé tim ra bang bio cao
thuwc trong s6 30 badng bao co trén chi sau mot 1an doan. Va giang vién nay da khién ca 1é6p phai
ngac nhién. Lam thé nao d€ doan dung? Ba biét rang bao c4o chita chudi dai nhat v&i nhirng 1an
sip (S) hodc ngtra (N) lién tiép rat c6 kha nang l1a két qua cia lan tung dong xu that sw. Ly do 13,
véi cau héi: Két qua nao sau diay c6 kha ndng xdy ra nhiéu hon: SSSSSNNNNN hay
SNSNSNSNSN?”, da s6 sinh vién thwong chon két qua c6 tinh “ngiu nhién hon” mic du cac
phuong phap théng ké da chi ra ca hai két qua déu c6 kha ning xay ra nhw nhau. Do viy, ho
thudng viét ra cac két qua twdng twong trong c6 vé ngiu nhién SSNNSNSNN thay vi
SSSNNNSSSS.

Ngoai trir dinh huéng tich cwc dai han cua thi trudmg chirng khoan, cac chudi bao gdm nhitng
khoan lgi nhudn 16n thwong khong kéo dai - theo sau ching, thudng 1a nhitng khoan lgi nhuédn

thip hon. Ludn c6 mét sw ddo ngwoc & mikc trung binh. Twong tw, ludt strc hut tai chinh cling c6
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tac dung nguoc chigu. It nhat trong thi treong chitng khoan néi chung, nhitng cé phiéu sut gia
cudi cung sé tang. Tuy nhién, moi ngwoi thwong cho rang thi tredng phat trién manh mé mot

cach bat thwong sé ngay cang tét 1én trong khi thi treong tut déc bat thwdong sé ngay cang té di.

Ttr 14u, cac nha tAm ly tir [du da phat hién ra mot xu hwéng thwong thiy & cac ca nhan do tuwdng
rang ho c6 kha ning kiém soat nhirng tinh hudng ma trén thuc té sy kiém soat d6 khong hé ton
tai. Trong mot nghién ctru, cic di twong tham gia ngdi treéc may tinh véi mot dwong thang
nam ngang chia d6i man hinh va mét qua béong dao dong ngau nhién gitra hai nira. Cac doi
twong nghién ctru nay dwoc trao mot cong cu d€ st dung nham di chuyén qua béng di Ién,
nhung ciing dwgc canh bao rang nhitng ct va cham ngiu nhién sé anh hwéng dén qua béong, do
d6 ho khéng thé kiém soat ching hoan toan. Tiép theo, cic ddi twgng dwoc yéu ciu choi mét tro
khéc v&i muc dich gitt qua bong nam & nira trén man hinh cang lau cang tét. Trong tro choi thi
nhit cta thi nghiém, thiét bi khong hé két n6i, nén ngudi choi hoan toan khéng thé kiém soat
duoc hwdng di ciia qua bong. Tuy nhién, khi dwgc héi, ho van tin rang minh kiém soat phan lén
hwéng sw vin déng cta qua bong. (Nhitng ngwdi duy nhat khéng bi anh hwdng bédi do twdng

nay thi lai tirng bi chin doan la suy nhwoc trim trong)

Trong thi nghiém khac, mét tro choi x6 s6 dwoc thwe hién trén hai b anh thé cac cau thu giéng
nhau. B6 thtt nhit dwoc dit trong mot chiéc thing dé chon ra mot thé ngau nhién. Bo con lai
dwoc chia cho nhirng ngwdi tham gia. Mot nira trong sé nay c6 quyén chon thé, trong khi nira
kia thi khong, ngwoi thang 1a ngudi gitr thé khop vdi thé dugc lwa chon ngau nhién. M6i ngwoi
sau d6 lai duwgc thong bao rang, sau khi tit ca cac thé da duogc chia, c6 mot ngwdi choi méi
mudén mua lai thé. Ngwoi tham gia d6i mat véi sw lwa chon - ban thé cia anh ta véi mire gia
thwong thao hoic gitr lai vi hy vong sé thang. R rang, mdi chiéc thé déu c6 co hoi chién thing
nhw nhau. Tuy nhién, mitc gia ma ngwoi choi dwoc chon thé sdn sang ban thudng cao hon so
v&i nhitng ngudi duwgc dua thé. Sw sang sudt clia ngwdi mua x6 s6 dan téi quyét dinh chon s6,

tuy nhién, chi ¢4 sw may man méi quyét dinh ai 1a ngwdi thang cudc.

Chinh sy 4o twdng vé quyén ki€ém soat nay cé thé khién nha dau tw dinh gid qua cao mot co
phiéu dang méit gia trong danh muc ctia ho. N6 ciing khién nha dau tw nhin thdy mot xu hwéng
khong ton tai hodc 1am cho anh ta tin rang c6 thé tim ra mot moé hinh gia c6 phiéu c6 thé du
doan mtrc gid twong lai. Thuc t&, b4t chdp nhitng nd lwc 16n nham ngin can mot s6 hinh thai dw
doan tir cac dir liéu gia cd phiéu, sy phat trién cia gia co phiéu tir giai doan nay sang giai doan
khac rat gan véi budc di ngdu nhién, khi ma gia thay théi trong twong lai hdu nhw khong lién

quan dén nhirng thay déi trong qua khi.
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Nhirng thién kién trong danh gia dwoc két hop véi xu hwdng st dung nham 1an “Tinh twong tu”
va “Sy dién hinh” lam dai dién cho tw duy theo xac suidt. Mot thi nghiém ndi tiéng cda
Kahneman va Tversky da minh hoa r6 nhit sy “khdm pha” nay. Cac déi twong dwoc cho xem mo

ta sau vé mot o gai tén la Linda:

Linda la mét nguoi doc than, 31 tudi, truwc tinh va rit thong minh. C6 hoc nganh Tam ly. Khi 1a
sinh vién, ¢6 nghién cru sdu vé nan phan biét chung toc va vin dé cong bang xa hoi, c6 cling

tham gia mot s6 cudc biéu tinh chdng vii khi hat nhan.

Sau d6, ho dwoc dwa cho mot danh sach cac ciu nhin dinh dé danh gia moi twong quan véi
miéu ta trén. Hai ciu trong sé dé 1a “Linda la nhén vién thu ngin trong ngan hang” va “Linda la
nhan vién thu ngin trong ngin hang va tich cwc tham gia cac hoat dong binh ding cta phu nit”.
Hon 85% ddi twong tham gia cho rang x4c sudt Linda vira 1a nhan vién thu ngan vira 1a nguoi
hoat déng nir quyén nhiéu hon xac suit c6 chi la nhan vién thu ngan. Nhwng ciu tra loi nay lai
trai véi sw that co ban cia thuyét xac suit (nguyén tac lién két): Xac sudt mot ngwdi thudce vé ca
hai nhdm A va B thip hon hoic bang x4c suit chi thudc nhém A. Rd rang, rat it nguodi hoc ky

thuyét xac suit.

Cac miéu ta vé Linda khién c6 giong nhw mot ngudi theo thuyét binh ding nam ntt, nén dwong
nhién nhitrng ngwoi tham gia thi nghiém sé miéu ta Linda 1a mo6t nhén vién thu ngin dong thoi
theo thuyét binh dang gi¢i - gidng v&i dac diém ndi troi cua co - thay vi chi 1a nhan vién thu
ngan. Thi nghiém nay dwoc lap lai nhiéu 1an véi cac d6i twong it am hiéu 1an am hiéu (bao gom

nhitng ngwdi da tirng hoc thuyét xac suit nhwng khong hiéu hét cac dac treng cia no).

Kahneman va Tversky tao ra thuat ngit “kham pha dién hinh” dé miéu ta phat hién nay. Ung
dung thuat ngit nay dan dén nhiéu sw chii quan khéc trong danh gia - chang han, nhw khong tan
dung dwoc xac suit ty 1é co sé. Nguyén tic c6t yéu cia xac suit (theo Luat Bayes) chi ra rang
khi danh gia vé xac suit cad nhan c6 thé thuéc mot nhém cu thé ndo dé ching ta nén két hop “Sw
dién hinh” va ty 1& co s& (phan trdm dan s6 thudc vao cadc nhém khac nhau). Trong tiéng Anh
théng dung, diéu nay cé nghia la néu ching ta thay ai d6 c6 vé la mét téi pham (trong giong nhw
khai niém cda ching ta vé téi pham), thi viéc danh gia kha ning anh ta pham tdi cling doi hoi
can c6 kién thirc vé ty 1é co s& (phin tram s6 ngudi thudc nhém nay). Nhwng trong tit ca thi
nghiém, cac do6i twong khong tAn dung dwoc kién thirc vé ty 1€ co so dé dwa ra dw doan. Trong
nhirng treong hop nhw thé, kham pha dién hinh c6 thé 13 nguyén nhin ciia mot so sai lam dau
tw, chang han nhuw, theo dudi cdc quy néng hoic ngoai suy qua mitc tir nhitng bang chirng vira

7
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bam dong

N6i chung, nhiéu nghién ctru chi ra rang cic nhém thudng dwa ra quyét dinh chinh xac hon so
vGi tirng ca nhan riéng 1é. Néu chia sé nhiéu thong tin hon, va can nhac nhiéu quan diém hon,

viéc thao luin theo nhdm sé cai thién qua trinh ra quyét dinh.

Sw sang su6t cia hanh vi ddm dong c6 1é dwgc minh hoa rd nét nhat trong nén kinh té ndi chung
thong qua hé théng gia thi treong tw do. Sy da dang cua cac quyét dinh do cac khach hang va
nha san xuit dwa ra khién nén kinh té tao ra nhiéu san phim va dich vu dwgc yéu thich. Phan
rng trude strc manh cla cung va cau, hé thdng gia dan dwong cho nén kinh té thong qua ban tay
v6 hinh (theo Adam Smith) d€ san xuat ra khoi lwong san phim chinh xac. Cac nén kinh té xa
hoéi da hiéu ra sw that bai cia ho, mot nha 1ap ké hoach tip trung moi quyén luc khong thé tao
ra thi truong hiéu qua bang cach quyét dinh san xuit loai hang héa nao va nén st dung

nguoén nao.

Twong tw, hang triéu nha dau tw cd nhin va té chirc thong qua cac quyét dinh mua va ban chon
loc da tao ra bang gia thi trweong c6 phiéu s6i déong va lam cho moét cé phiéu ciing cé vé thanh
cong nhw cac cd phiéu khac. Trong khi cic dw dodn vé nguodn thu twong lai cta thi treong
thwong sai 1am, quyét dinh theo nhém c6 vé chinh xac hon quyét dinh ma mét nha diu tw riéng
1é dwa ra. Hiu hét cadc nha quan ly danh muc nang dong cadm thay ho then khi lgi nhuén cta ho

bi so sdnh v&i cac két qua diu tw vao mot quy chi s6 vén c¢6 phan da dang, chi phi thip.

Nhu ban doc nhan thiy, thi tredng néi chung khong phai ldc nao ciing dwa ra cac quyét dinh
dinh gia chinh xac. C6 nhirng lic, ddm déng hanh déng dién cuéng nhw ching ta da thay tir thoi
ky bong bong ct hoa tu-lip thé ky XVII t&i thoi ky c6 phiéu Internet trong thé ky XXI. Chinh tim
ly hanh dong theo dam dong maot cach phi ly nhw vay da thu hit sy chi y cia tai chinh hanh vi.

Mot hién twong dwoc cong nhin rong rii trong nghién ctru hanh vi ddm dong la sw ton tai cla
“suy nghi theo nhém”. Cac nhém déi khi khién ngwdi khac tin rang mot s6 quan diém khong
chinh xac thwec ra lai ding. Chic chan, cic dw dodn theo nhém lac quan qua mitc vé loi nhuan
tiém nang cua Internet va viéc dinh gia sai cac c6 phiéu Nén kinh té€ méi trong sudt nhirng nam

dAu thé ky XXI, 1a cic vi du vé sw bat hop ly cia cac hanh dong theo nhém.

Nha tidm ly xa hoi Solom Asch 1a mét trong nhitng ngwdi dau tién nghién ctru vé viéc cac hanh vi
theo nhom c6 thé dan t&i nhitng quyét dinh sai 1dm ra sao. Trong sudt nhirng ndm 1950, Asch
da thwc hién mot nghién cru noi tiéng, trong d6 nhém ddi twong tham gia dwoc hoi mot s6 cau

don gian ma ngay ca tré con ciing cé thé tra 1oi chinh xac. Ho dwgc cho xem hai tAm thé v&i cc


https://sinvest.vn

dwong ké doc. TAm thé & bén trai c6 1 dwong ké doc. Nguwoi tham gia nghién ctru sé dwoc hoi
dwong ké nao & phia bén phai dai bang dwong ké trong tAm thé dau tién. C6 bay ngudi tham gia

mot loat cac cau héi nhw vay.

Nhung c6 mot chd 14t 1éo trong thi nghiém clia Asch. Trong mét s6 thi nghiém, 6ng 1ap thanh
mot nhém 6 nguwoi c6 tinh tra 1o sai trwede khi ngeoi thi 7 ¢6 co hoi thé hién quan diém. Két
qua rit dang ngac nhién. Ngudi thit 7 thwong dwa ra ciu tra 1o sai. Asch két luin rang ap luc xa
hoi khién ngudi tham ra chon sai dwong thang thaAm chi khi ho biét rang cau tra 1o khéng chinh

Xac.

Th?1 Th?2

BUZHGK2M?U puznckzsosinnBiéu do 10.1: Cac tAm thé mau du'(_)'c st dung trong thi nghlém

cua Asch

Trong mdt nghién ctru khac, cdc nha tAm ly xa hoi d€ mot nguoi dirng & géc pho va yéu ciu anh
ta nhin 1én tr&i trong vong sau muoi gidy. Ho phat hién ra rang nhitng nguoi di qua chi nhin
thodng qua xem nguwoi ndy dang nhin gi réi hiu hét déu di tiép. Sau d6, cdc nha tim ly lién dé
nam nguwdi nhin 1én troi; 1An nay s6 nguwoi dirng lai va nhin 1én troi nhiéu gip 4 1an. Khi ho dé
15 nguwdi nhin 1én trod, gdn mot nira s6 nguwoi di qua dirng lai. S6 ngwdi nhin 1én troi cang tang

thi s6 nguwoi bd hanh dirng lai cang nhiéu.

RO rang, bong bong Internet ctia giai doan 1999 - dau 2000 1a mot vi du dién hinh vé sy danh
gid dau tw khong chinh xac khién moi nguwdi dién loan 1én theo dam déng. Cac nha diu tw ca
nhan hao hirng véi vién cadnh thu dwoc loi nhudn khéng 16 tir ¢6 phiéu ctia Nén kinh té méi, da
bi &nh hwdng béi tAm ly dam déng vo ly. Nhitng ngudi ban & ciu lac bd Golf, dong nghiép, va
d6i thu choi bai truyén miéng mot thong diép manh mé cho rang viéc Internet phat trién sé
mang t&i sw gidu sang khong twdng. Tham chi ké ca khi khong c6 cac ly do co ban nhw loi nhudn

va c6 tirc ting, thi cdc nha dau tw vAn bit ddu mua cd phiéu thudng vi gid ting 1én va nhitng
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ngwoi khic dang kiém dwoc nhiéu tién. Nha nghién ctu lich st kinh té Charles
Kindleberger[29] da phat biéu, “khéng c6 gi khudy dong sy binh yén va kha ndng danh gia cta
mot nguwdi bang viéc chirng kién nguoi khac giau 1én”. Theo Robert Shiller, tac gia cudn sach
best-selling Irrational Exuberance (Tang truwdng phi 1y), qua trinh d6 tw nudi dwdng bang mot
“vong phan héi tich cyc”. Gid ban dau ting khuyén khich thém ngwdi mua, vi mang lai lgi nhuin
cao hon va tao ra cang ngay cang nhiéu nhom ngu¢i tham gia. Hién hwgng nay la mot vi du
khac vé mo hinh tai chinh Ponzi dwoc mo ta trong chwong 4, lién quan dén bong béng Internet.

Cudi cing, mot thang ngdc kéo theo ngan thang ngdc.

Hanh dong theo dam déng khong chi gi¢i han trong nhém cac nha dau tw cad nhan don gian, cac
nha quan 1y quy dau tw cling c6 xu hwéng cung di theo mot chién lwoc va tip trung vao cac c6
phiéu giéng nhau. That sw, mdt nghién ciru dwoc Hong, Kubik, va Stein, ba ngwoi di tién phong
trong linh vuc tai chinh hanh vi, da xac dinh rang cic nha quan ly quy dau tw thwdong cé kha
nang gitr cic c6 phiéu giéng nhau hon néu cac nha quan ly khac trong thanh phé ciing gitr cac
danh muc twong tw. Két qua nay phu hop véi moé hinh lan truyén, ma trong d6 cac nha diu tw
nhanh chéng phat tan thong tin vé c6 phiéu bang phwong thirc truyén miéng. Hanh dong theo
nhém giy anh hwdng 1on dén cac nha dau tw ca nhan. Mac du loi nhuén dai han tir thi treong
chirng khodn rat 16n, loi nhudn cho nha diu tw trung binh lai it hon nhiéu. D6 1a vi cadc nha dau
tw thwong mua von cd phin tir cic quy dau tw tai thoi diém ma sy doi dao khién thi treong 1én
tan dinh. Trong suét mwoi hai thang két thic vao thang 3 nam 2000, c6 thém nhiéu dong tién
mat m&i chdy vao cac quy dau tw von c6 phan hon trong bat c giai doan nao trwdc dé6. Nhuwng
trong khi thi trwong bi sut gia vao mua thu nam 2002, cac cd nhan da mit di mot phan dang ké
tlr cac khodn dAu tw cd phi€u. Mot nghién cru ma Dalbar Associate tién hanh chi ra rang cac
nha dau tw trung binh cé thé kiém dwoc khoan lgi nhuin thidp hon 5 diém so v&i mic trung

binh cia thi trweong vi bi phat vé thoi gian.

Ngoai ra, cac nha dau tw thwong dat tién vao nhirng loai quy dau tw c6 hoat dong tét tai thoi
diém d6. Chang han, nhiéu luéng tién 1én d6 vao cac quy dau tw trong quy dau nim 2000, ma
phén 1én trong sé nay la cic quy cong nghé “ting trwdng”. Nhitng quy “gia tri” da hing chiu
nhiéu khoan thit thoat 16n. Trong hai ndm sau d6, gia tri quy ting trwedng gidm dang ké trong
khi quy gia tri thu vé cac khoan lgi nhudn dwong. Cac khodn phat chon loc cang lam ting thoi
gian phat. Mgt trong nhitng bai hoc quan trong nhit cta tai chinh hanh vi l1a cac nha dau tw ca

nhan phai tranh bi 16i kéo hanh dong theo dam dong.

Cam ghétthit bai
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béng gbp quan trong nhit cia Kahneman va Tversky la thuyét trién vong, mé ta hanh vi cua
mdi ¢4 nhan khi ddi dién véi tinh huéng mao hiém gitra vién canh dwgc va mit. Nhin chung, cic
nha kinh t€ hoc tai chinh nhw Harry Markowitz da xiy dwng cdc m6 hinh ma trong d6 mdi ca
nhan ra quyét dinh dwa trén tadc dong cé thé xay ra ctia mdi lwa chon ddi véi khoan tién cudi
cung. Thach thirc gid dinh nay, thuyét trién vong cho rang lwa chon cta moi nguoi dwoc thic
day bai gia tri dwoc hay mat. Nhirng khodn thiét hai khong mong muén nhiéu hon la lgi nhuén
ky vong. Hon nita, ngdén ngit dwoc dung dé thé hién cac khodn dwoc va mit cé thé xay ra ciing
sé anh hwdng dén quyét dinh cudi cung. Theo thuit ngit tim ly, n6 dworc coi l1a “lwa chon dwoc
hinh thanh nhw thé nao”.

Chang han nhw khi tung mot déng xu, néu mat ngtra xuat hién - ban sé duwgc 100 dé-la, con néu
mat sdp xudt hién, ngwoc lai, ban phai tra 100 do-la. Ban c¢6 chdp nhin danh cudc khéng? Hau
hét moi ngudi sé noi khong, thAm chi ngay ca khi tro choi cong bang va khi choi thir ban déu
thiang. Mot nira kha ning ban c6 100 do-la va mot nira 1a mAat. V& mit todn hoc, tro choi cé gia

tri ky vong bang khong, dwoc tinh nhw sau:

Kha nang xuat hién mat ngra x so tién dwoc tra + kha nang xuit hién mat sip x so tién phai tra
= gia tri ky vong. Gia tri ky vong = % (100 do-la) +1/2 (-100 do6-1a)=0

Sau d6, Kahneman va Tversky da 4p dung thi nghiém nay v&i rat nhiéu do6i twong khac nhau,
thay dé6i lwgng tién thuwdng dé ki€m tra xem diéu gi thic ddy moi nguwoi chidp nhin danh cuoc.
Ho th4y ring khoan tién thuwdng phai khodng tAm 250 db-la. Chu y gia tri ky vong ctia lgi nhuan

thu dworc tir tro danh cwoc nay phai vao khoang 75 do-la thi méi dwgc chap nhan.
Gia tri ky vong = % (250 do-la) + % (-100 do-la) = 75 do-la.

Kahneman va Tversky két luidn rang moi nguwdi khé chdp nhan that bai hon thanh cong dén 2,5
lAn. N6i cach khac, mot d6-la mat di sé gy dau dén gip 2,5 1an so véi 1 do-la thu dwoc. Moi
ngudi thé hién sw cam ghét that bai, thAm chi viéc thay d6i 100 dé-la hdu nhw khéng khién
nhirng nguwoi c6 tai san 16n chd y. Ching ta sé xem xét sw cdm ghét that bai dan cac nha dau tw

dén nhirng sai lam gy t6n kém & phan sau.

Tuy nhién, thi vi 1a & chd, khi mdt nguwdi dbi dién véi tinh huéng gan nhw chdc chan bi thiét hai,

cac nha tAm ly nhan thiy anh ta rit thich ddnh cwgc. Hay xem hai treong hop sau:
Chac chan mat 750 do-la

75% mat 1000 dé-la va 25% khong mit gi.
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Chd y rang gia tri ky vong cia hai tredng hop trén 1a nhw nhau - nghia 1a déu mat 750 do-la.
Nhwng hdu nhw 90% s ngwdi dwoc hoi sé chon trwong hop 2. Khi doi dién véi kha nang thiét

hai chdc chan, ngwoi ta thwong hanh dong theo hwdng tim ki€m mao hiém.

Kahneman va Tversky cling khdm pha ra mdét hiéu rng “trinh bay”[30] quan trong c6 lién quan.
Do6i voi ngwoi dwa ra quyét dinh, hwéng lwa chon dwgc xay dwng trwdc trong bang hoi cé thé

dan tdi nhirng két qua khac nhau. Ching néu ra cac van dé sau:

Gia str nwéc My chudn bi cho sw buing né cia mdt bénh dich bat thwong bt ngudn tir Chau A, c6
kha ndng lam 600 ngwoi thiét mang. Hai chwong trinh chdng lai can bénh dwoc dwa ra. Gia st

du doan khoa hoc chinh xac vé két qua cia chwong trinh nhw sau:
Néu chon phwong an A, sé ctiru dwgc 200 nguoi.

Néu chon phwong an B, 1/3 kha ndng sé ctru dwoc 600 ngwoi, va 2/3 kha nang la khéng ctru

dwoc ngudi nao.

Trudc tién, cAn chi y rang trong cd hai chwong trinh trén gia tri ky vong s6 bénh nhan dwoc
ctru déu 1a 200 nguwoi. Nhung theo thuyét trién vong, nhitng nguwoi ghét mao hiém khi cAn nhac
két qua cta hai chwong trinh, va, nhw dy doan, khoang 2/3 sd ngwoi tham gia cau hdi nay thich

chon phwong an A hon.

Nhung gia str ching ta dwa ra vin dé theo mot cach khac khéc.

Néu chon chwong trinh A*, 400 nguwdi sé chét.

Né&u chon phwong 4n B*, 1/3 kha niang khong ai chét va 2/3 kha nang rang 600 ngudi sé chét.

Chd y rang lwa chon A va A*; B va B* déu nhw nhau. Nhwng do cach trinh bay vin dé th hai
dwoc dinh hinh theo hwéng rii ro ¢6 nan nhan bi thiét mang khién hon 75% s6 nguwoi tra loi
chon phwong 4n B*. Két qua nay da chirng té vai tro cia hiéu &ng “trinh bay” va viéc wu tién
mao hiém trong viéc cAn nhic thiét hai. Khi bac sy phai ddi mat v&i cac quyét dinh lién quan
dén phwong an diéu tri bénh nhin ung thw, cic lwa chon khac nhau dwoc dwa ra va van dé dwoc
trinh bay theo xac xuit song sot thay vi xac sut thiét mang. Barber va Odean nghién ctru cac dir
liéu thwong mai vé 10.000 khach hang cia mot hang méi gi¢i chiét khau 1én va rat ra “anh
hwdng theo xu hwdng”. Cac nha dau tw c6 khuynh hwéng ban cac coé phiéu dang ting gia va giir
lai cAc khoan dau tu thit bai. Viéc ban cic co phiéu dang tang gia giip nha dau tw nhin thiy loi
nhuin va ty tin hon. Néu ban cac c6 phiéu dang mét gia, ho sé cadm thiy budn va héi tiéc vi that
bai.
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Mién cwdng chip nhan rui ro ré rang khong phai 1a phwong an t6i wu theo nhw thuyét dau tw
hop ly va kha ngdc nghéch néu xét theo nghia théng thwong. Ban nhirng c6 phiéu dang thu loi
(ngoai cac khodn wu dai thué) cé lién quan dén viéc dong thué ldi von. Con ban cac co phiéu bi
16 thi lién quan t&i viéc gidm thué d6i véi cac khoan thu khac di dwoc ghi nhan hodc dwoc khiu
trir thué t¢i mot mirc do nhit dinh. Cho di nha dau tw tin rang c6 phiéu dang mit gia c6 thé hoi
phuc trong twong lai, thi anh ta van s& ban ching va mua nhitng c8 phiéu khac cing nganh c6
trién vong va dic diém rii ro twong dwong. Mién cwdng chip nhan rui ro cling xuat hién ro rét
trong thi tredng nha &. Khi gia nha tang, khoi lwong doanh thu ting va cic ngbi nha thwong
dwoc ban rit nhanh véi mirc gid bang hodc cao hon gia chao ban. Cam gidc cim ghét thit bai

giai thich tai sao nguwdi ban lai mién cwdng chiu 16 khi ban c4c tai san.

Thuyét trién vong cling dwa ra ly do tai sao rat nhiéu nguoi tir chéi tham gia ké hoach tiét kiém
401 tai noi ho l1am viéc, ngay ca khi cong ty cia ho xirng dang véi phin dong gép do. Néu hoi
mot nhin vién thwong st dung mot mic cu thé tir lwong thuc linh dé€ déng gép vao ké hoach
nghi hwu nhung bay gi¢ phai ting thém 1 do-la cho khoan do, anh ta s& két luan rang day 1a su
that thoat trong chi tiéu. Cac cd nhin danh gia that thoat nang né hon lgi nhuin. Cac nha tim ly
chi ra rang hoan toan c6 thé hiéu rd tai sao nguoi ta lai tiét kiém it hon, d6 1a vi cdm gidc cim
ghét that bai di kém véi khé khin trong viéc thé hién tw chu, dong thoi dé dang trong viéc tri

hoan va khéng chiu thay déi (gitt nguyén hién trang).

C6 hai goi y gitip vuot qua sw mién cudng tiét kiém cta moi nguwdi. Thir nhat, d€ vuot qua stec y
va tinh khong chiu thay ddi thi phai thay ddi cich trinh bay cac lwa chon. Ching ta biét néu yéu
cau cac nhan vién chu dong dang ky ké hoach tiét kiém 401, rat nhiéu nguoi sé tir chéi. Nhung
néu dwa ra van dé theo cach khac, chang han nhw, moi ngwdi phai chi dong khong tham gia vao
ké hoach tiét kiém, ty 1& dang ky sé nhiéu hon. Cac cong ty xdy dwng ké hoach tiét kiém 401 véi
chitrc nang tw dang ky (phai thuwc hién cac quyét dinh sang suot dé dién vao don tuyén bé khong

tham gia) c6 ty 1é dang ky cao hon so véi cac ké hoach ma nhén vién phai chi dong dang ky.

Mot phép thir sang suot khac do cac nha kinh té Richard Thaler va Shlomo Benartzi thwc hién.
Mot s6 nhan vién sé tir choi tiét kiém ké cd khi dwoc ding ky tw dong bdi vi ho chi ¢c6 dong
lwong @t séng. Muc tiéu cia ké hoach “Ngay mai sé tiét kiém thém” clia Thaler - Benartzi 1a
budc cac nhan vién cam két truedc sé bo bat cir khoan lwong ting thém nao vao tai khoan tiét
kiém danh cho viéc nghi hwu. Néu nhan vién tham gia ké hoach, bat dau v&i chi phiéu tra lwong
sau khi ting, thi anh ta di ting thém mot phin vao khodan tiét kiém danh cho viéc nghi huvu.
Diéu nay gidp gidm nhe ndi cim ghét that bai khi phai gidm bét khoan tién mang vé. Ty 1é dong

gop tiép tuc ting moi lan theo ké& hoach cho dén khi dat mic gidm thué t6i da. Trong phwong
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phép nay, sttc y va tim ly ngai thay d6i sé ngin can moi ngwoi tham gia ké hoach. Nhan vién

dwoc phép rat khoi ké hoach bit ¢ luc nao.

Thaler va Benartzi 14n d4u tién 4p dung ké hoach cua ho tai mot cong ty san xuit quy mo vira
vao nam 1998 khi ma cong ty c6 ty 1é tham gia ké hoach tiét kiém thap. Ké hoach “Ngay mai sé
tiét kiém thém” da tré nén rat phé bién. Hon 3/4 nhén vién cta céng ty dong y tham gia. Thém
vao do6, hon 80% cac nhan vién nay tiép tuc chwong trinh véi cac khoan chi cao hon. Ké ca
nhirng nguwoi rat lui cling khong giam ty 1€ dong géop & mirc binh thwong; ho chi nglrng mic
tang trong twong lai. Do vy, thidm chi nhitng ngwdi nay ciing tiét kiém nhiéu hon dang ké so

v&i truede khi tham gia ké hoach.
Gidi han cua nghiép vu ac-bit

Chuing ta da xem xét cac yé€u té6 anh hwdng tédi nha dau tw - dong thoi tac dong tdi gid chirng
khoan. Hoat dong cla cic nha dau tw ca nhan thwong bat hop 1y, hodc it nhat cling khong giong
nhuw quan diém cuta cac nha kinh té vé viéc dwa ra cac quyét dinh téi wu. C6 1é trong tredng hop
dién r6 nhat, cac ca nhian dwong nhuw cuong loan theo ddm dong va tra gia cao qua mirc cho mot
s6 nhom c6 phiéu. Cac sai [am cda nhitng nha dau tw bit hop ly thwong khong mét di ma lai
cing c6 1an nhau, vay thi 1am sao c6 thé dinh gia hiéu qua ¢ phiéu? Nhirng nguwoi tin twéng vao
thi tredrng hiéu qua sé cho rang, “nghiép vu 4c-bit” sé 1am cho thi tredng hiéu qua cho du nhiéu
nha dau tw hanh dong bat hop ly. Nhitng ngwdi mua ban song hanh, chang han nhw cac thwong
nhan chuyén nghiép trén Phé Wall va cac nha quan ly quy dau co dwoc Ky vong sé ddm nhiém
vai tro bu trir - thwc hién viéc ban cac cd phiéu dwoc dinh gid cao va mua cac ¢ phiéu bi dinh
gia thip - dé stra chira kip thoi bat cir sai Iam nao trong viéc dinh gia ctia cadc nha diu tw phi ly.
Nguwoi ta ky vong rang nhitng ngwdi giao dich duy ly sé bu ddp dnh hwéng cia nhitng nguoi
giao dich hanh vi. Do viy, c6t tru thi hai ma mot s6 nha nghién ctru hanh vi dwa vao dé chong
lai thi treong hiéu qua do 1a viéc nghiép vu 4c-bit gia bi gi¢i han. Ho tin rang chinh sw ton tai
ctia nhitrng gi¢i han quan trong do6i véi kinh doanh dwa trén chénh léch gid sé ngan can viéc

dinh gia sai dwoc diéu chinh lai.

Gia st cac nha dau tw phi ly l1am cho gia c6 phiéu clia mét cong ty ddu mo cao qua mirc so véi
gid tri co ban cta no6 va so véi gia c¢d phiéu cia cic cong ty ddu mo khac. Nhirng ngudi kinh
doanh dva trén chénh l1éch gia c6 thé chi don gian ban cac c¢6 phiéu cao qua mirc va mua chirng
khoén cta cac cong ty ddu mo khéc. Do vay, ho bi b6 budc trong suy nghi va cho rang cac hién
twong thich hop hodc khéng thich hgp anh hwéng dén nganh diu ciing sé tdc dong dén cac cong
ty. Viéc nang gid diu khién cho chirng khoadn tam thoi ting gid va tao ra co hoi tang gia dai han

cho ngu¢i nhitng ngwdi mua ban song hanh.
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Nhwng kiéu mua ban nay thit sw mao hiém. Gia st xuit hién vai tin t6t lanh danh cho cac chirng
khoan “dwoc dinh gid qua cao”, vi du nhw, phat hién mot mé didu mai, hodc cac chirng khoan
“dwoc dinh gia dung” phai hirng chiu mot s6 dw dodn vé sw sut gia, nha dau tw c6 thé sé mat ca
chi 1an chai. Chirng khodn dwoc ban gip sé ting gia, con chirng khoan bi gitr 1au sé giam. Loai
hinh kinh doanh dwa trén chénh 1éch gid bi yéu ciu phai diéu chinh cic mic gia sai thwong

mang tinh mao hiém cao.

Nhitng nguoi giao dich ¢6 gang diéu chinh mikc gia sai cling sé phai kiém soat rui ro xay ra khi
nha dau tw to ra hao hirng thai qua véi trién vong chirng khoan dwoc dinh gia cao qua mirc. Vao
nam 1999, gid sit mot ngwdi mua ban song hanh tin rang chirng khoan Internet sé dwgc dinh
gia cao, anh ta sé ban gip cac co phiéu Internet yéu thich va hy vong mua lai ching véi mic gia
thap hon. Nhwng vi sy hao hirng véi ¢6 phiéu Nén kinh té méi tiép tuc ting, gia cla cac c6 phiéu
nay thdm chi con ting cao hon - rat nhiéu c6 phiéu ting gap déi lién ti€p. Chi khi héi twdng lai
ching ta méi thidy bong béng bung n6 thit sw trong suét nam 2000 khién rit nhiéu nguoi giao

dich tré nén tring tay.

Nhitng nguwdi tham gia vao tro choi ban gap cac c6 phiéu dinh gia qua cao va mua cac c6 phiéu
dwoc dinh gid thap la cac quy dau co. Pén nam 2006, cic quy dau co toan cau c6 hon mot nghin
ty do-la von; vi con di vay rat nhiéu nén téng ngudn tai chinh ctia ho thim chi con 1én hon.
Nguwoi ta ¢6 thé cho rang cadc quy nay c6 1& da nhan thiy tinh khéng 6n dinh trong gia cla cd
phiéu Internet va da khai thac viéc dinh gia sai bang cach ban sém. Mot nghién ¢t do Markus
Brunnermeier va Stefan Nagel tién hanh, kiém tra hoat dong cta cac quy dau co trong suét giai
doan 1998 - 2000 dé xem xét liu cic quy nay c6 kiém ché sy gia ting s& thich dau co hay

khong.

Két qua thit dang ngac nhién. Nhitng cidc quy diu co nay khéng dong vai tro chinh trong suot
thoi ky bong béng. Thuc ra cdc quy nady bom phdng bong béng bang cach dinh hwéng thay vi
kiém soat né. Quy dau co bao gom nhirng nguwdi mua cac cd phiéu Internet trong su6t giai doan
1998 - 2000. Chién lwgc ctia ho chi ra rang sw hdo hirc 1y lan va tAm ly ddm dong ctia nhém cac
nha diu tu thiéu khon ngoan sé lam tang kha nang dinh gia sai. Mot c6 phiéu dwoc ban véi gia
30 do-la c6 thé chi “dang gid” 15 do6-la, sé tré thanh mot mén hang t6t néu nhitng ké ngéc

nghéch hon san sang tra 60 dé-la trong twong lai.

C6 vé nhu cac quy dau co dong vai tro gy mat 6n dinh thi trweong diu trong sudt nhirng nim
2005 va 2006. Ttr nim 2004 dén 2006, gid mot thung diu thoé ting hon gip do6i. Mac du cac
nguon lwc kinh té bao gobm ting tredng Kinh té thé gi¢i tao ra mot vai Iy do co ban lam tang ap

lwc 1én gia, song khong thé giai thich mitc gia ting d6 bang nhirng thay ddi trong mdi quan hé
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cung ciu cua diu. C6 vé nhw hoat dong dau co, dic biét bdi cdc quy dau co da khién gia nhién
liéu ting 1én. Va mot s6 quy dau co ban gip c6 phiéu trong thi trudng diu twong lai bi thua 16
nang né. Ro rang viéc kinh doanh dwa trén chénh léch gia nham diéu chinh bong béng gia véon

da that sw mao hiém.

Tuy nhién, cling c6 nhitng lic viéc ban gip la khong thé hodc chi it cling bi kim ham. Pic trung
clia viéc ban gip 1a muwon gip chirng khoan dé chuyén cho ngwoi mua. Chang han, néu ban gip
100 c6 phiéu cta IBM, t6i phai vay chirng khoan dé cé thé chuyén cho nguwdi mua (dong thoi
phai trd ngudi mua bat clt ¢6 tirc ndo cla c6 phiéu trong sudt giai doan ngan dé). Trong mot s6
treong hop, khéng thé tim dwoc c6 phiéu dé vay, va do vay trén thwc té khong thé tién hanh

ban gip.

Kinh doanh c6 phiéu dwa trén chénh 1éch gia gip tré ngai do khé tim ra loai chirng khoan thay
thé cho chitng khoan dwgc dinh gia qua cao. D€ thwc hién mot giao dich dwa trén chénh 1éch gia
hiéu qua cin phai c6 mot ¢d phiéu gia tri twong dwong d€ mua nham bu vao vi tri cia c6 phiéu
kia trong mot khodng thoi gian ngdn va ngudi ta ¢é thé ky vong rang sé xay ra mot s6 sw kién

thich hgp giy anh hwdng chung dén thi treong hodc nganh cua loai ¢6 phiéu dé.

Mot trong nhirng vi du tot nhit dwoc cadc nha nghién ciu hanh vi sit dung dé chirng t6 thi
treong c6 thé khéng hiéu qua 1a tredng hop hai c6 phiéu giéng nhau khéng dwgc mua ban tai
mitc gia bang nhau. Royal Dutch Petroleum va Shell Transport dwoc coi 13 hai cong ty sinh doi
ctua Ha Lan. Nam 1907, hai cong ty nay hop nhit dé€ tao dwng mot lién minh va chia loi nhuén
sau thué la 60% cho Royal Dutch va 40% cho Shell Transport. Trong mét thi trwedng hiéu qua,
gia tri thi treong cia Royal Dutch ludn cao gip 1 % lan so véi gia tri thi trweong cta Shell. Thuc
t&, Royal Dutch thuong dwoc giao dich cao hon Shell 20%. O mot thi triedng hiéu qua, dong tién

nhw nhau phai dwoc ban véi gia tri twong dwong.

Van dé trong vi du nay la hai loai c¢d phiéu déu dwoc ban & cac thi tredrng khac nhau trong nwéc
v&i cac quy dinh va cac gidi han twong lai khac nhau. Nhwng tham chi néu Royal Dutch va Shell
dwoc coi 1a twong dwong vé moi mat, thi viéc mua ban dwa trén chénh léch giira hai loai c6
phiéu nay van rit mao hiém. N&éu Royal Dutch dwoc ban véi mitc cao hon 10% so véi Shell, thi
giao dich hop ly 1a ban gip cd phiéu dwoc dinh gid cao cia Royal Dutch va mua c6 phiéu Shell
v&i gid ré. Tuy nhién, viéc mua ban kiéu nay rat rai ro. Mot ¢6 phiéu dwoc dinh gid qua cao cé
thé sé luon dwoc dinh gia cao hon, va giy ra tén thit cho ngwoi ban gap. Co hdi mua ban hom
nay c6 thé sé tot hon vao ngay mai. Thuc té, quy diu co ndi tiéng Long Term Capital
Management da thua 16 khi mua ban dwa trén chénh léch gitra hai loai c6 phi€u Royal Dutch -

Shell khi ching bi thanh ly sau vu sup d6 nam 2008. R6 rang nguoi ta khéng thé hoan toan st
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dung viéc mua ban dwa trén chénh léch dé diéu chinh sy sai léch cta gia thi trwedng so véi gia co

ban.
Bai hoc riat ra cho cac nha dau tw tir 1y thuyét tai chinh hanh vi?

Trong chwong trinh dém khuya t6i thwong xem ctia David Letteman, cé mot tiét muc hai hwéc
mang tén “Panh lira nhirng con thii ngu ngdc”. Trong muc nay, ngudi chid clia con vt bao ching
lam nhirng tro hé ngé ngan. That khong may, cic nha diu tw ciing thwong hanh dong rit giéng
nhirng ngwoi chd va cic con vt trong chwong trinh nay, nhwng khong hé budén cwoi chit nao.
Cac nha dau tw da qua tu tin, dé bi sai khién b&i dam dong, ludn do twéng vé kha niang kiém soat

va khong chiu nhin ra sai IAm d4u tw cda chinh minh.

Chung ta da thiay nhirng khia canh khac nhau trong hanh vi khac nhau cia con ngwoi anh hwdng
dén dau tw nhw thé nao. Trong dau tw, ching ta ludn la ké thu 1on nhit cta chinh minh. Nhw
Pogo[31] tirng nhan xét: “Chung ta da gap ké thu, va d6 chinh 1a ching ta”. Hiéu rd ching ta dé
lam ton thwong tAm ly ban than ra sao sé giup tranh dwoc nhirng tré thanh nhirng nha dau tw
dai dét va bdo dam an toan tai chinh. Charles Ellis, tic gid cua cuén sach dau tw noi tiéng
Winning the Loser’s Game (Chién thing trong tro choi ctia ké that bai), da bd nhiéu thoi gian
theo doi thi trwong chitng khoan va nhan thay trong cudc thi tennis ctia cic tay vot khong
chuyén, hiu hét cac diém dwoc ghi khéng phai do sw khéo 1éo ma chi yéu la tir nhirng sai lam tir
phia d6i thi. DAu tw cling vay. Ellis cho rang hau hét cdc nha diu tw da tw ha guc minh bang
cach tham gia cac chién lwoc dau tw sai [Am trén thi trweong chirng khodn hon la chip nhén thu
dong chi s6 mua - va - ndm gitt. Theo cach ma hau hét cic nha dau tw phan tng, thi trwong

chirng khoan tré thanh tro choi cda nhirng ké that bai.

Vao dau nam 2000, that dé hiéu khi chitng khoan cdng nghé ban mua van lién tuc ting diém,
khién ban tin rang minh 1a thién tai dau tw. Ciing dé hiéu vi sao ban tin rang theo dudi cac quy
dau tu hoat dong t6t nhit trong khoang thoi ky trwdc chiac chan 1a mot chién lwoc ddm bao
thanh cong. Twong tw véi mot so it nguoi tir bo cong viéc binh thwong trong sudt thoi ky bong
béng dé tham gia thi trweong chirng khoan cam thiy hé héi khi mua vao ldc 10 gior sdng va nhan
thay gid da tang 10% chi ngay buoi chiéu hom dé. T4t ca cac chién lwoc nay déu két thic trong
tham hoa. Cac thwong nhian thwong xuyén mua va ban sau mét thoi gian déu thu vé so loi

nhuan thdp hon nhitrng nha d4u tw mua - va - nim gitr.

Buéc dau tién dé han ché nhirng anh hwdng nguy hai do nhwoc diém trong hanh vi ctia ching ta
gay nén la phai nhin dién dwoc ching. Cli diu truedc sy thong thai cda thi tredng. Giong nhw

nhirng tay choi tennis khong chuyén chi c8 gang danh tra cac ct giao bong ma khong di chuyén
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ngdng cudng ludn 1a ngwoi thing cudc, cac nha dau tw chi mua va gitt mot danh muc da dang
bao gom tit ca cic c6 phiéu dwoc giao dich trén thi tredng cling vay. Dlrng 1a ké thu 16n nhit
cdia chinh minh: Tranh bi Itra va tré thanh nha dau tw ngoc nghéch. Néu ban muén tw mua cac

c6 phiéu riéng 1é, day la phan c6t 16i nhit rut ra tir tai chinh hanh vi.
1. Tranh hanh dong theo dam dong

Cac nha kinh té tai chinh hanh vi hiéu co ché phan hoéi khién cidc nha dau tw chay theo ddm
déng. Khi c6 phiéu Internet lién tuc ting, rat kh6 cé thé vuot qua trang thai hung phin - dac
biét 1a khi tit ca ban bé cua ta n6i vé nhirng khoan lgi nhuén kéch xu tir thi treong chirng khoan

cda ho. Nguwdi than, ban bé... c6 anh hwdng rat 1én dén cac quyét dinh dau tw ciia moi nguwoi.

Bat cir khodn diu tw nao tré thanh dé tai cia mot cudc ban ludn rong rii cling cé thé dic biét
lam t6n hai tdi tai sdn cta ban. Sy thit la vao dau nhirng nam 1980, gia vang tang 1én 800 do-
la/1 ounce; vao cudi nhirng nim 1980 thi trwdrng c6 phiéu va bat dong san Nhit Ban theo chi s
Nikkei leo 1én gin mic 40.000; va c6 phiéu lién quan dén Internet vao cudi nhirng nam 1990 va

diu nam 2000 theo chi s6 Nasdaq da vwot qua nguwdng 5000 diém.

RO rang, cac ¢ phiéu hodc cac quy ndéng nhit trong thoi ky trudce lai hoat ddng té nhat trong
giai doan tiép theo. Pam dong khién nha dau tw chap nhin ngay cang nhiéu rdi ro trong sudt
giai doan phon vinh cua thi tredrng va cdc hanh dong twong tw cling lam ho dau hang khi sw bi
quan lan rong. Truyén théng thwdng khuyén khich nhitng hanh vi ty hily hoai nhw vay bang
cach cuwong diéu hoa tinh trang cing thing cua thi trvong va thdi phong sy kién d€ thu hut
nguoi theo déi. Thdm chi néu gidi truyén théng khong chu y qua mirc, thi nhirng thay ddi 1é6n
trén thi trudmg van khuyén khich cac quyét dinh mua va ban cha yéu dwa vao cdm xtc thay vi

logic.

Mot nghién cttu Dalbar Associate tién hanh chi ra rang do thoi diém x8u nén cac nha dau tw
theo quy dau tw dién hinh chi thu dwoc ty 1€ loi nhuén tir thi tredng chirng khodn thip hon
nhiéu so véi lgi nhuén 18 ra sé ki€m dwoc chi don gidn bang cdch mua va gitr cic quy chi sd thi
trwong. D6 1a vi cac nha diu tw thwong dé tién ciia ho vao cac quy twong hd gan hoic tai thoi
diém thi treong 1én dén dinh (khi moi ngwdi déu hao hirng) va rut tién ra khi thi tredng xudng
duwéi day (khi sw bi quan thong tri). Hai biéu d6 sau day sé chirng to quan diém nay. Trong biéu
do dau tién, ching ta thdy rang dong tién méi chay vao cac quy dau tw 1én t&i dinh diém khi thi
treong tang cao vao dau nam 2000. Khi thi trwdng sut gidm vao mua thu ndam 2002, nha dau tw

mé&i rat tién ra. Biéu do nay dwoc goi 1a “Tinh thé bat lgi theo thoi gian”.
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Biéu d6 10.2: Tinh thé bit lgi theo thoi gian: dong tién d6 vao quy von c6 phin theo thi treong
chirng khoan.
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Biéu d6 thi hai dwoc goi 1a “Tinh thé bit lgi do chon lwa”. Tai dinh thi tredng vao dau nim
2000, tién do6 vao cac quy dau tw theo hwéng “ting truwedng”; dic biét la cac quy lién quan dén
cong nghé cao va Internet, va tién rat ra khéi cac quy “gia tri”, cac quy gitr co6 phiéu “kinh té ci”
dwoc ban véi mirc gid thip so véi gia tri va thu nhip ghi sé. Trong sudt giai doan ba ndm, cac
quy “gia tri” mang lai lgi nhudn lén cho cac nha dau tw, va cac quy “tang trwedng” gidm manh.
Trong suot quy ba ctia nam 2002, sau khi chi s6 Nasdaq giam 80% so v&i dinh, rat nhiéu nguoi
rut tién khoi cic quy tang tredng. Theo dudi cac vu dau tw dang s6t trong hém nay c6 thé bi
dong bang vao ngay mai.

Biéu d6 10.3: Tinh thé bit loi do chon lwa: dong tién tinh theo quy d6 vao cac quy gia tri va tang
truwedng, va chi s6 NASDAQ.
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2. Tranh dau tv qua kha nang von

Cac chuyén gia tai chinh hanh vi nhin thiy cidc nha dau tw rat tw tin vao sw danh gia cta ho
thwong mua qua mirc so véi tinh hinh tai chinh. Rat nhiéu nha dau tw chuyén tir c6 phiéu nay
sang cO phiéu khac hodc tlr cac quy dau tw nay sang quy dau tw khac nhw thé chon lwa va ném
thé vao tro rummy danh cho hai ngudi. Cc nha dau tw ching thu dwoc gi tir hanh dong nay

ngoai trir viéc tang phi giao dich va phai tra nhiéu thué hon. Cac nha diu tw mua va ndm git tri
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hoan bat ct khodn thué nao danh vao lgi nhuin va cé thé trdnh thué hoan toan néu cd phiéu
dwoc gilr cho dén khi dwoc phan loai nhw mot phin cta tai sdn. Ghi nhé 101 khuyén cia nha dau
tw huyén thoai Warren Buffet: Sw tho o gin nhw lwdi biéng chinh 1a phong cach diu tw tot nhat.

Khoang thoi gian ndm gitt chinh xac trén thi treomg chirng khoan 1a vo cung.

Chi phi cta viéc mua qua kha ndng la rit 1&n. S& dung dir liéu vé hoat ddng giao dich cia khoang
66.000 gia dinh trong suét giai doan 1991 - 1996, Barber va Odean nhén thiy cac gia dinh trung
binh trong vi du kiém dwoc loi nhudn hang nam vao khoang 16,4% trong khi lgi nhuén trung
binh cta thi trweong la 17,9%. Ngwoc lai, loi nhuan hang nam tir danh muc cia cac gia dinh mua
nhiéu nhit lai chi c6 11,4%. N6i cadch khac, cac danh muc ctia cic gia dinh mua nhiéu nhit hoat
dong kém hon cac gia dinh thy dong. Thém vao do, nam gi¢i thwong ty tin hon va mua thudng
xuyén hon phu nit. Loi khuyén cia Odean cho cic nha dau tw la: Néu ban dw dinh mua c6 phiéu

(va da két hén), hdy héi vo ban xem liéu c6 nén lam vay khong.
3. Néu ban kinh doanh: Hay ban cac c6 phiéu dang mat gid chir dirng ban cac c6 phiéu dwoc gia

Sw dau buén khi that bai thwong 1é6n hon niém vui khi thanh céng. Do vay, that ngwgc doi, cac
nha dau tw c¢6 thé chdp nhin thém nhiéu rai ro dé tranh tdn thit thay vi chi thu dwgc khoan loi
nhuin twong dwong. Ngoai ra, cic nha dau tw sé tranh ban cac co phiéu hodc quy dau tw dang di
xudng dé khong phai chdp nhan tén thit va sai lam. Mt khac, cac nha dau tw thudng san sang

loai b nhirng c6 phiéu dang 1én gia chi vi diéu nay khién ho cé thé hwdng thu sw thanh cong.

Doi khi, viéc giit cadc c¢6 phiéu dang suy gidm trong khi thi treong di xuéng lai 1a diéu thong
minh, dic biét néu ban c6 ly do dé tin twéng cong ty sé van thanh cong. Hon nira, ban sé& phai
héi tiéc gdp ddi néu ban va co6 phiéu lai di 1én. Tuy nhién, sé la vé nghia néu gitr cac c6 phiéu
dang mat gia cua Enron va WorldCom do niém tin sai lAm rang néu khoéng ban, ban sé& khong
chiu tén that. Mdt “khoan 16 trén gidy” ciing that nhw khoan 16 thwc phai ganh chiu. Quyét dinh
khong ban ciing y nhw quyét dinh mua cac ¢6 phiéu & mic gia hién tai. Ngoai ra, viéc ban cac c6

phiéu duwoc gia sé lam ting ganh nang thué cta ban.
4. Cac manh 1&i dau tw ngéc nghéch khac

Hay than trong véi cac ¢ phi€u méi. Ban nghi rang ban c6 thé kiém rit nhiéu tién bang cach
mua cac co phiéu lan dau dwoc chao ban (IPO) clia mot cong ty vira gia nhap thi trweong & mikc
gia san? Dic biét trong sudt giai doan dién ra bong bong Internet trwdc khi sup d6 vao ndm
2000, c6 vé nhu IPO 1a con dwong 1am giau chic chdn. Mot s6 IPO thanh céng bit dau dwoc ban

cao hon hai, ba, va thim chi (trong mét s6 trweong hop) bay 1an so véi mire gid 1an dau chao ban.
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Khong hé ngac nhién khi mot s6 nha dau tw tin rang mua mdt loai IPO 1a con duwdng dé dang

nhat dé tré nén giau cé trén thi tredng chieng khoan.

Loi khuyén cta toi 1a ban khong nén mua IPO & mic chao ban ban diu va dirng bao gio> mua
IPO ngay sau khi n6 dwoc ban tai mic gia cao hon so véi gia [PO. Vé mat lich s, IPO thwong la
khoan dau tw khong hiéu qua. Khi tinh todn IPO ndm nam sau khi phat hanh 1an diu, cidc nha
nghién ctu thiy rang IPO hoat dong kém hon tdng thé thi trwong chirng khoan khoang
7%/nam. Hoat dong kém bat dau sau sdu thang phat hanh. Sdu thang dwoc coi 1a giai doan
“chan”, khi nhirng ngwdi bén trong bi ngan can ban ra thi trwong. Mot khi sy can tré nay bi thao

g®, gid co phiéu thwong tut xudng.

Két qua dau tw ctia cdc nha dau tw ca nhan tham chi con toi té hon. Ban sé khong bao gio dwoc
phép mua IPO t6t tai mirc gia chao ban ban dau. Nhirng c6 phiéu IPO néng thwdng thudc vé cac
nha dau tw t6 chirc 16n va khach hang ca nhan giau cé nhit thudc vai hang bao hiém. Néu nguoi
moi gidi goi y rang c6 thé mua c6 phiéu IPO, thi ban c6 thé chidc rang c6 phiéu nay rat kém. Chi
khi hing méi gi¢i khong thé ban cho cac té chirc 1én va cac khach hang ca nhan 1¢n nhit thi ban
mé&i ¢ co hoi mua véi gia chao ban lan dau. Do vay, ban sé chi mua dwoc phan IPO it nhat.
Khong c6 chién lwgc nao mat tién ma toi biét ¢ thé gy nguy hiém cho tai san ciua ban hon thé,

ngoai trir tro dua ngwa hoac danh bac & Las Vegas.

Tinh tio trwéc nhitng 1o khuyén map mo.Ching ta déu da nghe tit ca cac chuyén. Ong chd
Gene cta ban biét mot mé kim cwong & Zaire - ddm bdo tin ciy. Hiy nhé rang mo kim cwong dé
12 mot cai hd trong long dit véi mot ké néi déi dirng dang trudce. Chi dau cta anh ho ban,
Gertrude, dwoc bi mét ri tai vé mdt cong ty cong nghé sinh hoc it dwoc biét téi. Cac vu dau tw
dén tir moi phia - ban bé, ngwoi quen, dién thoai, thdm chi tlir Internet. Pirng nghe theo ho.
Tranh xa bat c 101 khuyén map mo nao. T4t ca sé c¢6 thé tré thanh vu dau tw that bai nhat trong

cudc doi ban. Va hdy nhé: dirng bao gior mua thit gi tir nhitng nguwoi sap hét hoi.

Pirng tin vao cac ké hoach ngé ngan. Nhirng ké khong chuyén va cac chuyén gia kiéu nhw vay
khang dinh rang cac ké hoach ton tai 1a dé chon ra nhirng nha quan ly quy giéi nhit va gitup ban
tranh xa khi thi treong mat gid. Sw that dang buon 1a diéu nay khong thé thwc hién dwoc. Chic
chan, c6 céc chién lwoc danh muc dau tw nham tao ra loi nhuln trén trung binh, nhwng tat c sé
tw huy hoai theo thoi gian. Thim chi, cac chién lwoc vé thoi diém thi treong c6 thé dem lai
thanh cong trong nhiéu nam va tham chi la nhiéu thip nién. Du vy, vé lau dai, t6i dong y v&i
Bernard Baruch, mot nha dau tw huyén thoai vao dau thé ky XX, ngwdi da nhdn manh rang: “Toi

khong biét ai tirng lam vay (xac dinh thoi diém thi treong) thanh cong va thwdong xuyén.”
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Liéu tai chinh hanh vi c6 day ban ciach dé chién thang thi

trweong khong?

Mot s6 nha nghién cru hanh vi tin rang cic sai lam hé théng cta nhiéu nha diu tw c6 thé mang
lai co hdi chién thing thi trwdng cho cac nha dau tw khac, nhitng nguwdi hanh dong theo 1y tri
chtt khong theo cam xtic. Ho tin rang hoat ddng mua ban b4t hop 1y tao ra cac dién bién c6 thé
dw doan dwoc trén thi treong cd phiéu va cadc nha dau tw théng minh sé tin dung khai théac triét
dé diéu nay. Chang han, sy tw tin qua mirc clia ngwdi tham gia thi tredmg cé thé khién cac c6
phiéu “tang trwdng” bi dinh gia qua cao so v&i cb phiéu “gia tri”. Cac y twdng nay gy tranh cii
nhiéu hon so vé&i cac bai hoc trén day. Va ching ta sé kiém nghiém ching trong cac chwong tiép

theo.
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11. Nham ban vao ly thuyét thi trwdorng hiéu
qua va tai sao ban trwot

Nhitng ngwoi sdng sudt & London sé khéng gip phai ngay thi 3 den t6i do cac tinh hudng bit

ngd xay ra.
—MO0t quang cdo trén Financial Times

Vao thang 7/2002, trong vong 3 tudn, chi s6 Dow Jones ctia 30 ¢ phiéu cong nghiép da giam
1.500 diém, tir 9.250 xudng con 7.750, nghia 1a hon 16%. Khi nghién ctru sw suy gidm nay, cac
phéng vién tai chinh da nhanh chéng nhan thiy tinh hinh van khong té bang 15 nim truéc, vao
thang 10/1987 khi chi s6 Dow mat 1/3 gia tri chi trong vong 1 thang. Viy c6 hiéu qua khong?
Doi véi nhiéu nha quan sat va cac nha dau tw bi séc, cac sy kién nay da boc 16 ré rang sw that bai
cda ly thuyét thi tredng hiéu qua. Phai chang thi treong chitng khoan that sy phan anh chinh
Xac toan bo cac théng tin lién quan dén c6 phiéu va nén kinh té vao dau thang 10/1987 hoac
dau thang 7/2002? Liéu c4c thong tin quan trong vé vién canh kinh té clia cac tap doan lén tai

My da thay déi c6 da dé chirng minh sw sut gidm nhanh chéng gia tri cta chi s6 Dow?

Cac nha binh luan tin rang nhitng sw kién nay da lam gidm dang ké uy tin ctia ly thuyét hiéu qua
thi trweong. Nhiéu tap chi tai chinh dwa ra nhan dinh mo ho. Ngay sau vu sup d6 nam 1987, Wall
Street Journal phat biéu rang thuyét thi tredrng hiéu qua 1a “Sai IAm 16n nhét trong lich st cta

hoc thuyét kinh t&”. Sau d6 khong 1au, BussinessWeek miéu ta thuyét ndy nhw mot sy that bai.

Chac chdn cac nha ly thuyét hanh hoai nghi cao dd hiéu qua cta thi trudmg. Ho khién trach cac
dong nghiép thi trudng theo thuyét hiéu qua vi di mu quang cong nhan rang thi trweong chirng
khoan dang van hanh hop ly. Robert Shiller da rut ra két ludn tir lich s ctia nhitng dao dong
trén thi tredng chirng khoan rang gia c6 phiéu bién dong qua 1om dé c6 thé dwoc giai thich bang
thuyét thi treong hiéu qua vé gia ca, va nha dau tu phai dwa vao viéc xem xét hanh vi va tim ly
dam dong dé giai thich qué trinh that sw quyét dinh gia trén thi tredng chirng khoan. Cac dic
tinh nay giup dw dodn dwoc nhitng bién dong cta gid c6 phiéu, va ciing dwoc nhiéu nha dau tw

hiéu biét sir dung dé tién hanh céac chién dich dau tw thanh cong.

Cong viéc cua ciac nha nghién ctru hanh vi dwoc ciing ¢d thém nho s6 lwong 16m cac nghién ciru
thdng ké xac nhan nhirng dién bién c6 thé dw doan dwoc cla gid ¢ phiéu. Thuec té, cAu than chu
méi trong gi¢i hoc thuat 1a thi tredng c6 phiéu it nhit cling ¢ thé dw doan dwgc phan nao. Mot

trong nhitng ngdi sao sing nhat trong lan séng cac nha tai chinh méi, Andrew Lo - dén tir Hoc
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vién Cong nghé Massachusetts (MIT) - da xult ban cudn sach A Non-Random Walk Down Street
(Budc di khong ngiu nhién trén Phd Wall). Va trong cudn: What works on Wall Street (Diéu
hiéu qua trén Pho Wall) cia James O’Shaughnessy, mét nha quan ly tai chinh c6 s& thich thong
ké, tic gia da dwa ra rat nhiéu chién lwoc dau tw ma 6ng ta tin rang da va sé con co thé “danh

bai” thi trwong.

D6 chinh 1a cht dé ma chwong nay ban luin: nhitng nd lwc nham chirng t6 thi trwong, nhw da
chirng minh & trén, khong hiéu qua va khéng cé bwéc di ngdu nhién cé loi nao c6 thé xay ra. Toi
sé xem xét lai toan b cac nghién ctiru gan day da tuyén bé sw sup do cuia ly thuyét thi treong
hiéu qua va ngu y rang gia thi trweong, that ra hoan toan cé thé dy doan duwoc. Va di dén két ludn
la 1&i cdo budc chung chung dé da bi cwong diéu qua mitc, va pham vi ma thi trwong chirng
khoan c6 thé dw doan chinh xac da dwoc phat biéu qua 1oi. Toi sé chi ra, theo cic nguyén ly cua
thuyét thi trueong hiéu qua - mua va ndm gitr mot quy chi s thi trudmg rong 16n - van 1a tro
choi duy nhit trong thanh phé. Mic du trong ngan han, khong phai ltic nao thi tredng ciling hoat
déng hop ly, nhwng vé 14u dai n6 ludn van hanh hop ly. Thém vao dé, viéc thwce té 1a khéng mot
ai, khong mot cong nghé nao cé thé thwong xuyén dw dodn chic chin twong lai cling da xac

nhan chic chin vé sy dung dan ctia phwong phap thi treong hiéu qua.
Chung t6ic6 ham y gi khi cho rang thi trueong hoat dong hiéu qua?

Truwéc khi bat dau, cAn phai giai thich y nghia cua thut ngtt “hiéu qua”. T6i mudn lién hé no véi
ciu chuyén rat néi tiéng vé vi gido sw tai chinh va mét sinh vién di ngang qua to gidy bac 100
do-la roi trén dwong. Khi ciu sinh vién dirng lai dé nhat 1én, 6ng gido sw lién ndi: “Pirng dé y
lam gi, néu dé dung la to 100 do6-la that thi né da khéng & diy”. Cau chuyén da miéu ta chinh
xac ham y that sy cla cic nha tai chinh khi ho ndi rang thi treomg hoat dong hiéu qua. Thi
treong c6 thé van hiéu qua ngay ca lic mac phai nhitng sai IJam nghiém trong khi danh gia, nhw
trong thoi ky bong béng Internet giai doan 1999-2000. Thi trwdong c6 thé van hiéu qua ngay ca
khi nhitng ngudi tham gia déu mat ly tri. Thi trwong c6 thé van hiéu quéa ngay ca khi gia chirng
khoan thay d6i 16n hon so véi mitc hop 1y dwoc giai thich bang cac yéu t8 co ban nhw thu nhap
va b tlirc. Rat nhiéu nguwoi trong so cac nha kinh té tin vao tinh hiéu qua thi tredng da lam nhw
viy bi vi chung toi coi thi trweong 14 mot cong cu hitu ich dé phan 4nh nhanh chéng nhirng
thong tin m&i va chinh x4c trong phan 16n cac tredng hop. Ngoai ra, ching toi cling tin rang thi
treong tai chinh hiéu qua béi vi chiing khong cho phép cac nha dau tw c6 dwoc nhitng khoan
thu trén trung binh néu ho khong chip nhan mic rdi ro trén trung binh. N6i ngén gon, ching
toi tin rang to 100 do-la khong roi dau day d€ chd ngudi nhit du d6 1a mot chuyén gia hay mot

nha dau tw khdng chuyén.
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Trong khi mdt s6 nguwdi thdng nhat rang khong c6 to 100 d6-1a nao roi vai, thi mot s6 1én hon
lai cwong quyét rang van c6 rat nhiéu co hoi ngon lanh. Cudc tranh luan xem c6 bao nhiéu co
hoi diu tw tuyét voi, va liéu cé bién phap dang tin cdy nao dé€ don nhan ching la mot cha dé thu
hat rat nhiéu dé tai nghién ctru. Theo ghi nhin, diy l1a két ludn ma toi tin la ddng va dang ngay

cang tr¢ trén chac chan theo thoi gian:

Khéng ai c6 thé dw doan thudong xuyén dinh hwéng cta thi treong chirng khoan ciing nhu ste
hut cda tirng loai c6 phiéu, va do viy khong ai c6 thé dam bao kiém dwoc khoan loi nhuin cao
hon thi tredng. Va néu doi lac xult hién nhitng thwong vu chac chan sinh 1¢i thi ching sé nhanh
chong bi vét sach mot khi dwoc biét dé€n. Khong mot ai hay mot vién nghién ctiru nao tirng dwoc
ghi nhin 1a da tao ra cic co hdi mua ban c6 phiéu riéng 1é trong mot khodng thoi gian dai lién
tuc dem lai lgi nhuén, va diéu chinh rii ro thanh céng, dac biét néu ho phai tra thué va chiu chi

phi giao dich.

Trong 4n ban dau tién, d€ thém phan dic sic cho tic phdm t6i da dung hinh 4nh mot con tinh
tinh bi bit mat ném phi tiéu vao tap chi Wall Street Journal ciing c6 thé chon mot danh muc dau
tw tot nhw cac chuyén gia. Tat nhién, 1&i khuyén nay khong cé nghia 1a ném lao hay khan lau vao
cac trang s6 liéu chirng khoan - ma l1a hdy mua mot quy chi s6 rong, n6i cach khac, don gian ban

chi cAn mua va gitr tat ca c6 phiéu trén thi treong véi khoan phi rat thap.

Toi tin twdng vao sy sdng sudt cua loi khuyén d6 hon bao gitr hét, va bi thuyét phuc rang nhirng

ai ban bira vao bu¢c di ngiu nhién cta thi trueong chic chin sé trat muc tiéu cua ho.
Nhirng cti ban bira hoan toan trat muc tiéu

Mot s6 chién lwoc c6 gang 1am mat niém tin vao tinh khong 6n dinh cua thi trwong 16 bich dén
mitc c6 1& phai goi chung bang tén 16ng 1a thuyét “thang ngdc vi dai”. Trong s& d6 c6 Super Bowl
va Hemline da dwoc dé cap dén trong chwong 6. Sau khi xem xét ki cang, toi thiy rang cac cu
ban bira 4n twong ciing hoan toan tit ngodi. Chuing bao gdm the Dogs of the Dow (Cac chui ché cla
chi s6 Dow), the January Effect (Hiéu rng thang Giéng), the “Thank God It's Monday Afternoon”

(Ta on Chda, dd dén chiéu thit Hai) va the Hot News Response (Phan &ng v&i tin ndng).
Nhitrng chti ch6 ctia chi s6 Dow - The Dogs of the Dow

Chién lwoc tha vi ndy tré nén pho bién trong sudt giai doan gitra thip nién 1990. N6 tin dung
mot xu th€ quan niém rang cac cd phi€u von khong dwoc wa thich cudi cing sé d6i ngwoc dwoc
tinh thé. Chién Iwoc nay khuyén cac nha dau tw hang nam mua 10 loai ¢6 phiéu trong sé 30 C6

phiéu Cong nghiép Binh quin Dow Jones c6 s0 loi tirc dwoc chia cao nhit. Theo quan niém nay,
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10 loai c6 phiéu trén it dwoc wa thich nhit, do vay dic trung ctia chung la c6 ty s6 P/E va gia tri
ghi s6 thip. Thuyét nay dwoc coi la do Micheal O’Higgins, m6t nha quan ly tai chinh, dwa ra
trong cubn sach Beating the Dow (Panh bai chi s6 Dow), xuit ban nam 1991. James
O’Shaughnessy da kiém tra lai ly thuyét nay can ctr vao dir liéu tir nhirng ndm 1920 tré lai; va
nhén thiy Nhitng cht ch6 cta chi s6 Dow da danh bai chi s6 chung v&i khoan lgi nhuin ting

thém 13 2 - 3% mdt ndm, va khong gy mao diém chut nao.

Nhitng diép vién miii thinh ctia cdc nha phéan tich Phé Wall da dong tai 1én va mang lai cho thi
treong mot s6 lwong 16m cac quy dau tw dwa trén quy tac nay. Dén gitra thap nién 1990, hon 20
ty do-la tién dau tw do vao cac quy Nhirng cht ché cta chi s6 Dow da bi cac hidng uy tin nhw
Morgan Stanley, Dean Witter va Merrill Lynch ban. Sau d6, ding nhw dy doan, thanh céng da
choi kham nhitng chi ché. Trong sudt niva cudi cia thdp nién 1990, Nhitng chd ché cda chi s6
Dow hoat dong kém hiéu qua trén toan bo thi trwong. Nhw ngdi sao cia “nhirng chu chd” -
Micheal O’Higgin thira nhin, “chién lwoc nay da qua pho bién” va cudi cung da tw huy diét.

Nhitng chud ché ciia Dow da khong con di san nira.
Hiéu &ng thang giéng - The January Effect

Mot s6 nha nghién ctru nhan ra rang thang Giéng ludn 1a thang nhitng khodn l3i trén thi tredong
chirng khoan ting bat thwong. Nhirng khoan 1di nay luén dic biét cao trong suot hai tuidn dau
cia thang Giéng. Hiéu rng nay dic biét manh d6i véi cac hang nhé. Tham chi sau khi diéu chinh
rii ro, cidc hang nhoé van dem lai cho cic nha dau tw nhitng khoan 1ai 16n bt thwong - voi
nhitng khoan 13i cao qua mirc chti yéu phat sinh trong mét vai ngay dau tién cia nam méi. Hiéu
rng nay da dwoc ghi nhan tai nhiéu thi trudmg chirng khoan quéc té. N6 da dan t&i viéc ra doi
cudn sach co6 twa dé khiéu khich The Incredible January Effect (Hiéu (rng thang Giéng bit ngo).
Cac nha dau tw va moi gi¢i chirng khodn cé 4o twdng thu vé nhiéu tién hoa hong da tw huyén

hodc ban than, va thiét ké ra nhirng chién lwgc dé loi dung tinh thé bit thwdong nay

Loi giai thich hop 1y cho Hiéu &ng thang Giéng d6 la anh hwdng ctia thué. Mot s6 nha dau tw c6
thé ban chirng khodn vao cud6i nim dé dwgc giam trir thu nhap khi phai dong thué. Néu ap luc
ban lam giam gia c6 phiéu, thi ré rang la cic quang cao trong sudt tudn dau tién cta thing Giéng
c6 thé tao ra nhirng khodan ldi bit thwong. Mac du hiéu rng nay c6 thé dp dung déi véi tit ca cac
loai c6 phiéu, nhung né pho bién hon ddi véi c6 phiéu cla cac cong ty nhé vi chiing khong 6n
dinh va hiém khi ndm trong danh muc dau tw dwoc mién thué ctia cdc nha dau tw t6 chirc va cac
quy hwu tri. Hay gid st cdc nha dau tw c¢6 thé dén nhan bit ¢ khoan lgi nhuin nao trong giai
doan nay. Tuy nhién, thit khong may, phi giao dich c6 phiéu cta cong ty nho thwong cao hon

phi cia cong ty Idn (do mirc chénh léch gia chao mua va gia chao ban), va dwong nhw cac nha
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dau tw trd hoa hong binh thwong khong thé nhin ra sy khac thwong dé. Hon nira, hiéu trng nay
khong phéi ndm nao ciing ding. N6i cach khac, ngwoi ta phai trd mot cai gia qua dat dé nhit

dwoc khodn tién hira hen d6, va c6 nhirng nam né tré thanh do vong.
“Ta on Chia, di 1a chiéu thir hai r6i” - “Thank God It's Monday Afternoon”

Mot mo hinh “c6 thé dw doan” khac chi ra rang budc di trén Phd Wall hoan toan khong hé ngau
nhién, dugc goi 1a khoan 1ai chirng khoan binh quén do hiéu rng tiéu cwc cudi tuan, bat dau tir
khi déng ctra phién giao dich thir Sdu dén khi déng clra phién giao dich th& Hai. Theo d6, ban
nén mua c6 phiéu vao chiéu thir Hai khi déng phién giao dich chir khong phai vao chiéu th Sau
hodc sang thir Hai, khi gid thwong cao hon mot chit. Tuy nhién, lai mot 1an nita, hiéu rng nay
kha nho néu tinh dén phi giao dich cin thiét dé tin dung n6, va khong phai tudn nao hiéu Gng

nay ciling xay ra.
Phan rng vé&i tin néng - Hot News Response

Nhitrng hoai nghi vé kha niang khong thé dw doan von c6 cta thi trweong chi ra sw thit: thi treong
don gian khéng thé nhanh chéong tiép nhén théng tin va sau dé tw dong diéu chinh gia dé phan
rng. MOt s8 vién sy tin rang gid chirng khoan phan &ng theo cic su kién méi va do vay, viéc
mua (ban) c6 phiéu khi c6 tin tét (xdu) sé tao ra nhirng khoan 13i bat thwong. Nhitng nguwoi

kham pha ra khia canh nay ctia thi trudng thuwong gan véi viéce “nghién clru sw kién”.

Eugene Fama da diéu tra phén 1én cong viéc theo 16i kinh nghiém dé xac dinh xem gia c6 phiéu
c6 that sw phan rng hiéu qua vé&i thong tin hay khong. Cac “sw kién” bao gobm nhirng théng bao
vi du nhu: cac khoan thu bat ngo, viéc chia tach cd phiéu, hoat ddng cd tirc, sdp nhip, danh sach
ngoai hoi mai, chirng khoan IPO. Fama da nhén ra la r6 rang viéc it phan &ng theo thong tin
cting ph6 bién nhw viéc phan rng qua mirc, va sau sw kién cac khoan 13i bat thwong van tiép tuc
xuit hién ciing thwdng xuyén nhw tin suit khong xuat hién. Ong ciing chirtng minh rang rat
nhiéu khodan 13i “bat thwdng” c6 xu hwdng bién mit sau khi chuyén sang dang khac la do nhirng
khoan lgi nhudn “binh thwdong” Ky vong, mot vai cach thirc khac nhau dé diéu chinh rii ro, va
cac phwong phéap thdng ké dé tinh toan. Va di dén két luin rang hau hét nhirng diéu bat thwong
dwoc cidc nha nghién ctru tim ra “déu c6 thé quy thanh co hoi”. TAt nhién nhirng bit thwdong nay
khong hé xuit hién dé cung cip cho cic nha dau tw mot cach dang tin cidy nham kiém nhitrng

Khoan lai vwrot troi.

Tai sao muc tiéu nham ban lai té nhw vay?
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RO rang bat cir chién lwoc nao 1dp di ldp lai va c6 thé khai thac déu bi thi tredng chirng khoan
khdm pha va kinh doanh dwa trén chénh léch, cudi cung sé ty hiy hoai. Tai mot thoi diém nhét
dinh, c6 thé van ton tai mot Hiéu (rng thang Giéng that sy dang tin ciy va c6 thé tin dung dé thi
treong chirng khoan, dic biét chirng khoan cua cac cong ty nho - kiém dwoc nhitng khoan 1ai
16n bat thwong trong sudt ndm ngay dau thiang Giéng. Vdy cic nha dau tu sé lam gi véi phat
hién nay? That don gian. Ho sé mua vao ngay cudi cung cia thang Mwoi hai va ban vao ngay
5/1. Nhung sau dé cic nha dau tw nhan ra rang thi tredng sé sdi ddong vao ngay cudi cung cla
thang 12, vi vdy ho phai bat ddu mua mdt hom tredc ngay nay. Va do c6 qua nhiéu “co hdi kiém
loi” vao ngay 5/1 nén ho sé ban vao ngay 4/1 dé tin dung hiéu &ng. D€ thu lgi nhuin, cac nha
dau tr ngay cang mua sém vao thang 12, va twong tw, ngay cang ban s¢m trong thang Giéng.
Thé nén, cudi cung hién twgng nay sé tw bién mat. Thit ra, hiéu &ng thang Giéng sé khong con

dang tin ciy nira sau khi tré nén qua pho bién.

Twong tw, gia st gia c6 phiéu cé xu hwéng it phan &ng véi cac sw kién méi, tao ra nhirng khoan
13i bat thwong cho nha diu tw nao kham pha ra nhirng thiéu so6t trong viéc diéu chinh day du
trc thi - Pay la mot phat hién dwoc cac nha nghién ctu hanh vi Werner De Bondt va Richard
Thaler cung cic nha nghién cru John Campbell, Andrew M. Lo, va A. Craig MacKinlay phé bién
rong rai. Cac nha quan ly dau tw “dinh lwong” sé xay dung chién lwoc nham cd giang tim ra mo
hinh. Thuc té thi mot sw kién cang c6 kha nidng mang lai loi nhuén thi cang it kha ning ton tai

lau.

Ngoai ra, con c6 rat nhiéu mo hinh duw doan c6 thé chi don gidn 1a két qua cia viéc nghién ciru
thong tin. Viéc dé dang ndm bat thong tin tai chinh khién cac nha diéu tra c6 thé tim ra sy twong
quan dang ké, nhwng hoan toan khong xac thuc gitra cac bién so tai chinh hoic giita cac dir liéu
tai chinh va phi tai chinh. Néu c6 du thoi gian tim hiéu hang loat di liéu, ngwdi ta hoan toan c6
thé chi trich b4t ctt hiéu irng nao. Nhirng tai liéu dwgc cong b6 déu khong san sang cung cip cac
két qua nhw viy. Cac hiéu &ng noi bat thwong dwoc dang trén nhiéu tap chi chuyén nganh,
trong khi cac két qua khong tét hodc nghéo nan tir cac cudc tim kiém trwéce sé bi x€p trong ngan
kéo hodc virt bo. Nhitng van dé vé khai thac dir liéu mang tinh dac thu d6i véi cac nganh khoa
hoc khong dwoc kiém chirng, chang han nhuw kinh té tai chinh v6n dwa vao cac phan tich s liéu

va khong thé kiém tra gia thiét bang cach tién hanh thi nghiém.
Muc tiéu nham ban gan hon nhwng van treot

Nén nhé rang can ca ly thuyét va chién lwgc d€ gitt quyén kiém soat hoic lgi tirc, cc vién sy
cling nhw cac nha phan tich da ban thém nhiéu phat dan (tao ra nhiéu chién lwoc) chinh xac

nham tiéu diét ban chit khong thé dw doan cuda thi treong chirng khoan. C6 thé phan thanh 3
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nhom: nhitng phat dan nham gitt phwong hwdng cta thi treong, cac vién khac dé tim kiém
nhiéu khodan l3i I1&n dai han trén thi tredng, va sé con lai c6 muc dich khdm pha ra cac c6 phiéu
dem lai loi nhuin cao nhit. Cac nha kinh té coi hai nhém trén la nhirng chién lwoc thoi gian
dwéi nhiéu cai tén: The Trend Is Your Friend (Xu hwéng la ban), The Dividend Jackpot Approach
(Phwong phap x6 s6 ¢b tirc), The Initial P/E Predictor (Nha dw doan chi s6 P/E ban dau), va The
“Back We Go Again” Strategy (chién lwgc “Chung ta tré lai”). Cac hoc thuyét thuéc nhéom thir ba
phu thudc vao s bao vé cia cac nghién ctru chuyén sau bao gom “Smaller Is Better” (Nho hon la
T6t hon) va tuyén bd “Value will Win” (Gia tri sé ap ddo). Tat ca cac chién lwgc déu c6 mot vai
diém xuit sic, chién lwgc nay co6 thé t6t hon chién lwoc kia, song khong mot chién Iwgc nao cé

thé ludn vwot qua sw khéng thé dw dodn bao trum thi treong.
Xu hwéng 1a ban (hay con goi 1a Strc d4y ngén han)

Nhitng céng viéc thuan tily dwa vao kinh nghiém da ciing c§ khai niém ngau nhién trong gia c6
phiéu va tng hd quan diém cho rang thi tredng c6 phiéu khong c¢6 bd nhé - hwdng van dong
trong gia c6 phiéu & qua khir khong cé y nghia gi trong viéc xac dinh hwéng hoat dong trong
twong lai. Mot c6 phiéu dang tang gia khong c6 nghia sé tiép tuc tang. Vai nghién ctiru gan day
mau thudn v&i moé hinh bwéc di ngau nhién thuin tiy. Ching chi ra thi treong c6 phiéu c6 mot
mitc do lwc ddy nhat dinh, va thwong duy tri nhirng thay ddi gia trong giai doan ngan. Chang
han, cdc nha nghién ctru Lo va MacKinlay phat hién thay trong hai thip nién, hang tuin va hang
thang cac khoan lgi nhuan tir danh muc dau tw ¢6 phi€u da dang thé hién mot chudi twong quan
chit ché. Néi cach khac, néu trong tudn nay c6 lai thi rat c6 kha nang tuan tiép theo ciing c6 1ai.
Ngoai ra, Lo va cac chuyén gia khic ciing ggi y mot vai mé hinh dinh gia c6 phiéu dwoc nhiéu

nha phan tich ky thuit st dung, thit sw c6 kha nang dw doan & mirc d6 nhit dinh.

Nhiéu nha kinh t& va tAm ly trong linh vic tai chinh hanh vi nhan thiy sttc diy ngan han nay
lién quan tdi co ché phan trng tAm ly. Cac ca nhan coi viéc c6 phiéu ting gid va dwgc dwa vao thi
treong 12 mot dang “hiéu ng phong trao”. Nhw da nhic dén trong chwong 4 va chuong 10,
Robert Shiller miéu ta viéc tang gia clia thi trwong chirng khoan Hoa Ky trong suét nhitng nam
cudi thap nién 1990 1a két qua cta sw 1y lan vé mat tAm ly dAn dén hang loat hanh dong phi ly.
Khi tai chinh hanh vi tré nén néi bat hon, sttc ddy - trai ngwoc véi tinh ngiu nhién - duoc rat

nhiéu nha diéu tra coi la hoan toan hop ly.

Theo t6i, c6 hai yéu t6 ngan ching ta xem cac két qua dwa vao kinh nghiém trén day la ddu hiéu
dé chirng té thi tredrng khong hiéu qua. Mic du thi trweong chitng khoan c6 thé khong phai la
mot budc di ngidu nhién hoan hdo, tuy nhién can phai phan biét tAm quan trong cua sé liéu

théng ké v&i tim quan trong kinh té. Trén thuec té, viéc phu thudc vao so liéu thong ké it lam
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tang lwc diy va khéng thé khién cac nha dau tw nhan dwoc cac khoan 1ai vwot troi. Khong mot
nguwdi nao trd phi giao dich lai tim dwoc chién lwoc kinh doanh dwa trén sirc diy nao cé thé
danh bai chién lwgc mua va ndm gitr. K&t qua nghién ctru cia moét nha kinh té€ hanh vi khéc,
Terance Odean, da chi ra rang cic nha dau tuw theo lyc ddy thi treong khong hé thu dwoc loi
nhuin vuot troi. Mot vi du niva vé cac nha diu tw nay da chi ra rang ho hoat dong kém hon
nhiéu so v&i cdc nha d4u tw mua va nadm gitlr ngay ca trong giai doan c6 cac bang chirng théng ké

ro rang veé lwc dy tich cuc.

Chung ta cling can dit cAu héi xem liéu nhitng mé hinh twong quan chudi c6 nhit quan khéng.
Chién lwoc lwc ddy (mua cac c6 phiéu cé vé dang ting va/hodc kha manh) thwong tao ra cac
khoan l3i thwc dwong trong mot vai giai doan nhwng lai gy thua 16 trong cac giai doan khéc.
Khong phai bt ¢ mé hinh gid c6 phiéu nao ciing hitu ich cho viéc hinh thanh mét chién lwgc

dAu tw c6 thé chic chan mang vé khoan loi nhuén 16n.

William Schwert dit ra mét van dé thad vi: Nhiéu mo6 hinh c6 kha nidng du dodn dwong nhw bién
mat sau khi dwoc phd bién trén cic tai liéu tai chinh, chung chi don gidn phan 4nh xu hwéng
trong cdc mau dir liéu dwoc chon va xu huwdng thong thwong clia cac nha nghién ciru nham tap
trung vao cac két qua cé thé thach thirc cac bo 6c siéu pham. C6 1€, cdc nha dau tw da hoc nhirng
phuong phap dw doan qua nhanh va khai thac dén mi&c ching khong thé mang lai loi nhuén cho

ho nira.
Phwong phép thang lén nho ¢6 titc

Ky nang dw doan thi treong dwa trén gia dinh logic rang néu c6 phi€u ndi chung mang lai ¢4 tirc
trén mirc trung binh, thi tdng cac khoan lii trong twong lai ma nha dau tw nhan dwoc ciing sé
1é6n twong dwong. Hai nghién ctru thién vé ly thuyét, mét cia Eugene Fama va Kenneth French,
mot clia John Campbell va Robert Shiller - da két lun rang mot nguoi c6 thé thang 16m voi
phwong phap ndy, va do vay phu dinh tinh ngau nhién cuda thi truomng. Tuy thudc vao pham vi,
khoang 40% kha nang thay ddi ctia cac khoan lii twong lai ¢6 thé dw dodn dwgc dwa vao loi tirc

ban dau.

Biéu dd dudi diy sé trinh bay mot cach thu vi cac két qua. N6 dwoc tao ra bang cach tinh sé ¢
tirc trén thi treong chirng khodn Hoa Ky (trong trwedng hop nay l1a chi s6 S&P 500) theo tirng
quy ké tir nim 1926 va sau d6 wéc lwegng tong lgi nhudn muwoi ndm/lan tinh dén nam 2005. Sau
d6, két qua quan sat dwgc chia thanh thap phan vi tuy thudc vao mirc dé c6 tirc dwoc chia ban

dAu. N6i chung, nhitng con s6 dé chirng té rang cac nha dau tw c6 dwoc khodn 1ai 16m hon tir thi
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trwong chirng khodn khi mic chia c6 tirc ban dau cia danh muc thi trwdng ciing cao twong (ng,

va ty 1é nguon thu twong lai sé khdng cao khi chirng khodn dwoc ban véi mike ¢6 tire thip.

Biéu d6 11.1: Ty 1€ lgi nhudn mwoi nam trong twong lai khi c6 phiéu dwoc ban & mirc co tic
ban dau khac (D/P)

[ "T?NG L7 I NHU?N KEP TRUNG BINH 10 NAM/ L2N |
| TINH T2 10 NHOM TH?P PHAN Y2TRONG LZCH $7 GIAI BO?N |
| 1326-2008 |

]

M 1orem 1
W0nim |
157 se 1amm it

Thep phan v7. CH? NG KHOAN R? Ch7ng ANoan art
The (ouhoid Group 208

Nhitng phét hién nay khong nhat thiét mau thuan véi tinh hiéu qua cha thi treong. Thu nhap tir
c6 tirc thwong cao khi 1di suit cao, va thap khi 1ai thip. Do d6, kha nang duw doan lgi nhuin dwa
vao mirc ¢d tirc ban dau chi don gian phan dnh sy diéu chinh cta thi treong chirng khoan truéc

cac diéu kién kinh té. Hon nita, viéc chia c6 tlc trong cac cong ty cia My ludn thay ddi theo thoi
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gian. Cac cong ty trong thé ky XXI thudong c6 kha nidng tién hanh chwong trinh mua lai c6 phiéu
thay vi tang c0 tirc. Do vay, khoan thu tir ¢6 phiéu khong con mang nhiéu y nghia nhw truéec.
DPang chti y 1a & chd, vao dau nam 1995 khi khodan thu tir c6 titc thap khac thudng, thi thi tredng
chirng khodn lai cé vé séi dong phi ly véi chi s6 Dow Jones & mirc 5.000. Chi s6 Dow da 1én dén
dinh gin 11.000, va thidm chi sau khi gid c6 phiéu giam trong sudt giai doan dau nhirng nam
2000 thi khoan l3i tir danh muc thi treong van rat 16n. Thuec té 13, k€ tir thoi diém gidm ddc Cuc
du trit Lién bang Alan Greenspan doc bai dién van néi tiéng “Sw doi dao phi ly” vao thang

12/1996, khoan l4i tir danh muc thi tredng van dat khodng 8% trong sudt thap nién tiép theo.

Cudi cung, lwu y rang hién twong nay khong ap dung v&i cac ¢d phiéu riéng 1é. Nhivng nha dau
tw chi don gidn mua mét danh muc c6 phiéu riéng 1é véi mirc ¢ tlirc cao nhit trén thi tredong sé

khéng nhan dworc ty 1€ loi nhuan cao twong dwong.
Nha dw doén ty 1& P/E ban dau

bé du doan ty 1é P/E cda thi trweong néi chung, nguoi ta st dung cuing mét phwong phap dw
doan da dwoc dung dé chirng minh v&i 6 tire. Cac dir liéu dwéi diy dwoc trinh bay theo phwong
phap phén tich thip phan vi twong tw nhw c6 tic & trén. Cac nha dau tw thwong kiém dwgc
nhitng khodn 1di 1én trong twong lai khi mua ban c6 phiéu véi ty 16 P/E twong doi thap.
Campbell va Shiller cho biét, hon 40% nhitng thay do6i clia cac khoan lii trong twong lai c6 thé
dwa doan trwéc dwa trén chi s6 P/E ban dau. Ho két luin rang trong qua khi, 13i tir ¢ phiéu cé
thé dw doan & mot mirc dd dang ké. Nhuw ching ta thiy & bi€u do 11.4, mot sd bang chirng cho
thay cac c6 phiéu riéng l1é v&i chi s6 P/E thip so vai thi trweong c6 thé mang lai mikc lgi nhudn
cao hon.

Tt phat hién nay c6 thé rat ra hai luin diém lién quan chat ché véi kha nang du doan gia co
phiéu. Thit nhat, nhitng phat hién nay hoan toan phu hop véi quan diém thi treong hiéu qua
trong viéc dinh gi4d chirng khoan. Chang han, gia c6 phiéu thip lién quan t&i thu nhap khi ty 1&
14i suit cao, va do vay yéu cau lai tir cic tai san tai chinh cling phai cao. Pau thip nién 1980, chi
s6 P/E rét thap khi trai phi€u chinh phu cé loi tirc 1én tdi 2 con s6. Hon nita, viéc phu thuéc mu
quang vao nhirtng md hinh sé dan dén nhitng sai lam 16m trong dau tw. Ndm 1992, chi s§ P/E clia
thi thwong cao bat thwong (trén 20). Nhw ban thiy trong biéu d6 11.2, ty 1é loi nhuin trung
binh mwdi ndm/lan dwoc dw dodn chi vao khodng 5%. Nhwng thuec té, ty 1€ lgi nhudn mudi nam
cua cO phiéu S&P 500 tir nim 1992 dén 2001 da tang gip doi. Mot dong nghiép cua toi da don
toan bo s6 tién dé danh nghi hwu vao trai phiéu trong nhirng nim dau 1990 vi chi sé P/E rat
cao. Trong mwoi ndm tiép theo, anh ta da rat hdi tiéc véi quyét dinh nay va khong con dam cho

rang viéc du doan loi nhuan tir ¢6 phiéu 1a dé dang.
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Biéu d6 11.2: Ty 1€ loi nhudn mwdi ndm trong twong lai khi ¢6 phiéu dwgc ban véi mie gia trén
loi nhuén (P/E) ban d4u khac

T? NG L? INHUPN KEP 10 NAW L?N TINH T? 10 NHOM
TH?P PHAN W2 PYE TRONG LTH 57 G A1 BO?N 1926-2008

Thep phin v? CH? NG KHOAN R? Ch?ng khodn a7t

Chién lwoc ddo nguoc ldi dai han

Mua cac cb phiéu hoat dong kém hiéu qua trong ba nam truéc c6 khd ning mang lai cho ban
khodan lgi nhuén 1én trong ba nam tiép theo. Day l1a phat hién cia nghién clru ma Eugene Fama,
Kenneth French, James Poterba, Lawrence Summers, va Werner De Bondt cung Richard Thaler
tién hanh. Thuat ngtr nghién ctru phét biu rdng mic du lgi nhuin chirtng khoan trong twong lai
gan, chang han nhu theo tuin hoic thang, ton tai mdi twong quan chit ch&, nhung loi nhuan cd
phiéu trong twong lai xa, ching han nhw hai ndm, lai thé hién twong quan chudi l6ng. Do vy,
nguoi ta du doan chién lwoc dau tw ngwoc, nghia 1a mua cé phiéu hoat dong kém trong thoi
gian gin - sé mang lai hiéu qua nhiéu hon so v&i nhirng c6 phiéu cé loi nhun cao gin day. Loi
khuyén ngdm danh cho cac nha dau tw la thi tredng thwong phan ng thai qua - theo nhw
nhirng gi cidc nha nghién ctru hanh vi tranh luin, va do vy, nén phét 1o cac c6 phiéu thoi

thwong va tap trung vao nhirng loai khéng dwoc yéu thich.
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Trong tit cd cic mo6 hinh cé kha ndng dy dodn da dwoc kham pha hodc céng bé, doi véi toi
chién lwgc nay khéng chi la mot trong nhirng chién lwgce dang tin ciy nhit ma con mang lai kha
nang thu loi nhudn nhiéu nhit cho nha diu tw. Chac chin, nhitng chirng c trong phan I cua
cudn sach da chi ra rang sy wa thich nhat thoi va tinh dong béng déng vai tro nhit dinh trong
viéc dinh gid c6 phiéu. Tai mot s6 thoi diém, c6 phiéu blue-chip v&i s6 vén 16n 1a con sét; luc
khac, c¢6 phiéu Internet hodc chirng khodn cong nghé sinh hoc lai lam mé man gi¢i dau tw. Du
mot thoi thwong la gi, tat cd déu khién gia c6 phiéu ting manh va lam nha diu tw nao mua &
dinh ciing van chiut6n thit ning né. Néu nha diu tw trdnh mua vao tai dinh cta thoi ky bong
béng thiéu co s thi sé khdong mac phai nhitrng sai IJAm nghiém trong khi dau tw. Twong tw, néu
c6 phiéu khdng con dwoc wa chudng va tré thanh khoan dau tw kém hiéu qua, c6 thé vira bi cac
nha dau tw loai bdé - con vit xau xi trong thé gi¢i dau tw - cudi cung sé boc 16. Pac biét khi
phwong phap dao chiéu hai hoa véi phwong phap gia tri co ban (dé tranh viéc mua c6 phiéu
don gian chi vi ching khéng con pho bién nita), cic nha dau tu sé dwoc hwdng loi rat nhiéu tir

chién lwoc nay.

Giai thich hanh vi cta sw trai ngwoc nay trong loi nhun ¢ phiéu thwe da chirng minh wu thé
clia nhitng ngwoi “xay lau dai trén cat” trong sé nhitng ngwoi dwa ra quyét dinh dau tw. Néu gia
c6 phiéu ludn bi &nh hwdng béi mét thoi thwong va tinh dong béng c6 xu hwéng ting va sau dé
lai sup dé6 theo thoi gian, nguwoi ta sé ky vong vao sw ddo chiéu trong lgi nhun chirng khoan. Do
vy, rat nhiéu nha diéu tra da két luan rang chirng cit vé sw dao chiéu cta lgi nhuan mau thuan
v(i gia thiét thi trwomg hiéu qua. Diéu nay c6 thé dung, nhung ciing c6 thé sai. Vi van c6 nhitng

bang chirng logic va thong ké tiép tuc cling ¢6 hoc thuyét thi tredng hiéu qua.

Sw dao chiéu cha loi nhuan trong cac khoang thoi gian khac nhau thuwdong bat ngudn tir tinh
hinh kinh t& thuc té€ chit khong hin 12 hién twong tAm ly. Tinh thi€u 6n dinh trong 13i suit tao ra
anh hwdng kinh té 16n 1én gia c6 phiéu. Bai 1€ trai phiéu - yéu t6 phan anh dau tién déi véi xu
hwéng 13i suit - canh tranh véi c6 phiéu vé von dau tw, nén cé thé du doan theo logic vé méi
lién hé c6 hé thong giira ldi sudt va gia c6 phiéu. Dac biét, khi 14i suit tang, gia c6 phiéu sé giam,
nhitng thtr khac van giit nguyén dé mang lai loi nhuan ky vong 1ém hon tir c6 phiéu trong twong
lai. Chi khi diéu nay xay ra thi c6 phiéu méi cé thé canh tranh véi trai phiéu hang cao. Twong tu,
khi 13i sudt gidm, c6 phiéu thuwong cé xu hwdéng ting do ching hira hen mot khoan loi nhuén va

c6 kha nang canh tranh véi trai phiéu.

R4t dé thdy nhitng thay ddi trong 1ai sudt c6 thé tao ra khoan loi nhudn dao chiéu cia cd phiéu
ra sao. Gia st 13i suit ting sé khién gid cta trai phi€u va c6 phiéu cing gidm xuéng va thuwong
tao ra mirc loi nhun thap hoac bi 4m trong khoang thoi gian 1di suat tang. Gia st sau d6 1ai suit

trd lai mirc ban dau, khién gia cd phiéu va trai phiéu tang, c6 xu hwéng mang lai loi nhuin cao
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cho nguwoi s¢ hitu. Do viy, trong vong dao dong lai suit, ching ta c6 thé tim thiy khoan loi
nhuin twong ddi 16n dang sau khoan loi nhuén thip, d6 1a lgi nhuan dao chiéu. Van dé 1a & cho
hién twong nay khéng phu thudc vao mot thoi thwong cé thé bi suy yéu theo thoi gian ma la két
qua ttr phan rng logic va hiéu qua cda nhirng nguw¢i tham gia thi treong chirng khoan déi véi sw

dao dong cta lai suit.

RO rang, trong bit c thoi diém nhit dinh nao, ngoai 13i suit con c6 nhiéu yéu té khac anh
hwdng dén gia c6 phiéu, vi vy nguoi ta khong nén hy vong tim ra sw twong quan hoan hdo gitra
nhirng thay déi trong l3i suit va gia c6 phiéu. Tuy nhién, xu hwéng 1ai suat anh huwdng dén gia
c6 phiéu c6 thé giai thich nguyén nhin cia lai suat dao chiéu, va méi quan hé nay hoan toan phu

hop véi sw ton tai clia thi treong hiéu qua.

Theo théng ké, van c6 1y do dé nghi ngo “strc thuyét phuc” cia phat hién lién quan téi lgi nhuan
dao chiéu nay. Méi twong quan cta lgi nhuén theo thoi gian thip hon nhiéu trong nira dau thé
ky XX néu so v&i ntra cudi. Do vy, viéc sit dung chién lwgc dau tw ngwoc don gian khéng dam
bado thanh cong. Va thdm chi néu mét thoi thwong that sw 1a nguyén nhin cia mot sé hién
twong loi nhudn ddo chiéu (nhw khi mot nhém c6 phiéu cu thé nao dé dwoc yéu thich hodc

khong con dwoc yéu thich nira), thi khong phai lic nao né ciing xuat hién.

Cubi cung, xu hwdng d6 khong anh hwéng téi cac co phiéu riéng 1é nén chiing khong hé mang lai
loi nhuin dao chiéu. Mic du vé mit théng ké sw ddo chiéu nay kha quan trong, nhwng né chi thé
hién sy ddo ngwoc vé y nghia ch khéng du dodn cac co hdi dem lai dwoc lgi nhuin cao.
Zsuzsanna Fluck, Richard Quandt, va toi da tai tao mot chién lwoc dau tw mua co phiéu vira trai
qua giai doan hoat dong kém trong 2 hodc 3 nim. Ching t6i nhin thiy nhirng c6 phiéu nay that
suw cai thién dwoc loi nhudn trong giai doan tiép theo, nhung chi & mirc trung binh cta thi
treong. Do viy, d6 1a mot mé hinh néu xét vé mit théng ké loi nhuin ddo chiéu nhung ban
khong thé hwdng loi tir d6. Va thdm chi néu cd phiéu “that bai” tirng dem lai khoan lgi nhuin
kéch xu thi diéu dé khong c6 nghia rang gia c6 phiéu sé “vuot qua” mirc hop ly mot cach hé
thong. Nhirng c6 phiéu sut gidm manh sau khi kinh doanh dado chiéu khéng mong doi, cho thay
su thi€u chic chdn va bat 6n 1a rat mao hiém ddi v&i cac nha dau tw. Do cac nha dau tw doi héi
loi nhuén cao hon khi phai ganh chiu nhiéu mao hiém hon, ngudi ta phat hién ra rang loi nhuan
twong lai ctia cac c6 phiéu ki€u nay sé cao, pht hop véi tinh hiéu qua cda thi tredng. Tuy nhién,
toi tin rang gia ca khong phan tng qua manh theo hé théng l1a do dugc cling c6 béi thuc té

khong ghi nhin sw dao chiéu vé gia dang ké sau xu hwdng ting manh.

Vay nha dau tw phai lam gi? Téi tin rang thi treomg chirng khoan hoat dong logic vé co ban. Toi

cling nhan ra rang thi trwdng doi khi bi mét thoi thwong 16i cudn va lam dung sw bi quan. Do
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vay, nha dau tw “gia tri” stt dung cac hoc thuyét virng chic s& ludn nhan ra rang c6 phiéu hién
mang lai it lgi nhuan c6 thé sé ddi dao hon trong twong lai. Viéc nhan thirc dwoc rang chi it trén
mot pham vi nhat dinh, s6 liéu théng ké cling hd tro xu huéng ndy, sé mang lai cho nha dau tw
mot bién phap bo sung thuin tién dé thwc hién chién lwgc dau tw ddo chiéu cung véi phwong
phép chic chan. Nhung hiy nh¢ rang mdi lién hé thdng ké con léng 1éo va mot s6 c6 phiéu
khong pho bién, vé mat nao d6, ro rang 13, mao hiém hon. Hién nhién, mot s6 céng ty dang trén
da suy yéu co thé tiép tuc di xuéng, nhw trai nghiém bi dat ma cac nha diu tw vao Enron va
WorldCom hoc dwgc ndam 2002. Mo6i lién hé hoan toan 16ng 1éo va khéng ddm bdo, vi thé nha
dAu tw nén canh giac khi ky vong mot thanh cong chic chin tir bt cir chién lwoc ddo chiéu don

gian nao.
Hiéu &rng “nho hon thi tét hon”

C6 18 mot trong nhitng mo6 hinh ndi bat nhit ma nhiéu nha nghién cu tim thay & lgi nhun co
phiéu 1a xu hwdng cac cong ty nho tao ra loi nhuin 1én hon cic céng ty 1é6n sau mot thoi gian
dai. Ttr nam 1926, c6 phiéu cla cac cong ty nhé thwong mang lai ty 1é loi nhuin cao hon 1,5

diém phén tram so véi cic cong ty 1on.

Bi€u do6 11.3 biéu dién két qua nghién cru cia Fama va French. Ho da chia c6 tirc thanh cac
thip phan vi dwa vao quy mo cda ching. Va nhin thiy & thip phan vi 1, ¢6 10% c6 phiéu cta
cac cong ty v&i s6 von nho tao ra loi nhun 1én nhit. Trong khi d6, & thap phan vi 10, nhirng co
phiéu 1é6n nhat tinh theo mirc von thi trwdng lai tao ra khoan lgi nhuin nhé nhit. Hon niva, cac

hang nho thwong c6 xu hwéng hoat ddong tét hon cac hang 1én véi hé s6 Beta nhw nhau.

Tuy nhién, ching ta phai nhé rang cic c6 phiéu nho c6 thé rui ro hon va do vay sé dem lai cho
nha dau tw loi nhuin cao hon. Thidm chi néu “Hiéu rng céng ty nho” tiép tuc ton tai trong twong
lai, thi nhitng phat hién nay cling khéng anh hwdng dén hiéu qua thi tredng. Phat hién cac hiang
nho cé cd phiéu hoat dong tot hon cla cic hiang 16n dwa trén nén tang diéu chinh rii ro phu
thudc vao cach tinh rii ro. Ching ta da thiy hé so Beta, thwdc do rui ro dwoc st dung phé bién
trong cac nghién cru tim ra lgi nhuin “vwot troi” & cac cong ty nhd, cé thé khong hoan thién. Do
viy khong thé phan biét khoan loi nhudn bat thuwong cé thwc 1a do hoat déng thi treong kém
hiéu qua hay la do khuyét diém cta thwéc do rai ro. Loi nhudn vwot troi cia cac cong ty nho
hon ¢6 thé chi don gian 1a phan thwdng tit yéu cho cac nha dau tw vi da chip nhén rii ro that
vong 1on hon trong khoan 1di dau tw ky vong. Hon nira, hiéu rng cdng ty nho dwoc phat hién
trong mot vai nghién ctru chi dwoc tién hanh khao sat véi cadc cong ty nho con ton tai - chir

khong phai cac hang nhé da pha san.
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Cudi cung, cau hdi quan trong duwgc mé ra hay khong con tuy thudc vao su ti€p dién hiéu tng
cong ty nhd. Mac du ¢b phiéu ctia cic cong ty nho hon hoat ddng rat tét trong sudt sau ndm dau
ké tir ndm 2000, nhwng ching khéng mang lai nhiéu loi nhuin trong thip nién 1990. R6 rang,
mua danh muc dau tw gobm nhiéu cong ty nhé hiém khi 12 mdt cach chdc chan d€ ddm bdo nha

dau tw kiém dwoc loi nhuin cao bit thwong véi rii ro dwoc diéu chinh.
Biéu d6 11.3: Loi nhuén trung binh hang thing & quy moé: 1963 - 1990

Danh muc ddu tw ctia cdc cong ty nhé cé xu hwéng tao ra loi nhudn cao hon cdc hing lon.

Thu nhép

“Giéa tri sé thang”

Nam 1934, David L.Dodd va Benjamin Graham da dwa ra mot tuyén ngon danh cho cac nha dau
tw va tir d6 dén nay thu hut dwoc nhiéu ngwoi ing hd, trong sé d6 cé ca huyén thoai Warren
Buffet. V& co ban ho cho rang “Gié tri” ludn ludn thang thé. D€ tim gia tri, nha dau tw phai tim
kiém nhirng c6 phiéu c6 chi s6 P/E thap c6 gia thip hon so véi gia tri ghi s6. Theo quan diém
nay, gia tri dwa trén tinh hinh thwc tai hon la dw doan s tang truwdng trong twong lai. Ly thuyét
nay phu hop véi quan diém cla cac nha nghién ctru hanh vi (nhw Kahneman va Thaler): cadc nha
diu tw qua tw tin vao kha nang dw dodn mic ting trwdng trong thu nhip cta ho thwong c6 xu

hwéng tra gia cao qua mirc cho nhirng c6 phiéu “ting truwdng”.
C6 phiéu c6 chi s6 P/E thip hoat dong tot hon c¢6 phiéu cé chi s6 P/E cao

Tbi rat tan thanh quy tac nay. Mot trong nhitng quy tic chon lwa c6 phiéu chi yéu cta toi 1a tim
kiém cac cong ty c6 trién vong ting trudng tét, chwa bi thi treong chirng khodn phat hién va do
viy dwoc ban véi ty suit loi nhuin twong déi thip. Phwong phap nay thuwong dwoc mo ta la
GARP, tang truwdng tai mic gia hop ly. Téi thwong xuyén canh bdo cac nha dau tw vé sw nguy
hiém ctia nhirng c6 phiéu dang dwoc wa thich co ty suit lgi nhuén cao. Pac biét do ting trwdng

loi nhuén rat kh6 dw doan nén cac co phiéu c6 ty suit thap tét hon nhiéu; néu tang trwedng dwoc
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hién thuc hda, ca loi nhuin va chi s6 P/E déu ting, mang lai cho nha dau tw loi nhuin gip déi.
Mua cac cd phiéu c6 chi s6 P/E cao nhwng loi nhudn khong tang sé khién nha dau tw chiu thiét

hai gip doi. Ca tién 13i va chi s6 P/E déu giam.

Mot s6 bang chirng cho thidy danh muc ¢8 phiéu véi chi s6 P/E twong ddi thip (hoac chi s6 dong
tién va doanh thu thip) tao ra ty 1é loi nhuln trén trung binh ké ca khi da diéu chinh rii ro. Vao
cudi thap nién 1970, chién lwgc nay dwoc Sanjoy Basu ki€m nghiém va dwoc mot sé nha nghién
ctru khang dinh. Chang han, biéu d6 dwéi day thé hién loi nhuan ctia mwodi nhém chitng khoan
vGi s8 lwong bang nhau, dwgc x€p theo chi s6 P/E. Nhém 1 ¢6 chi s6 P/E thdp nhit, nhém 2 xép

thi 2.... Biéu do6 chi ra khi chi s6 P/E cia nhém c6 phiéu ting, loi nhuin sé gidm xudng.

Tuy nhién, “Hiéu &rng P/E” thay d6i theo thoi gian - khéng thé dwa vao hiéu &rng nay trong moi
thoi diém dau tw. Va tham chi néu hién twong ton tai lau dai, cling khong ai chdc chan dugc liéu
loi nhuin vwot tréi 1a do mao hiém hay sy bat thwong cta thi trweong. Cac nghién ciru chirng
minh nhitng khoan 13i bat thuwdong dwoc ghi nhan di st dung hé s6 Beta d& do mao hiém. O mot
khia canh nao d6, hé s6 Beta khong phai 1a thwéc do mirc d6 mao hiém hoan hdo nén nguoi ta
khong thé tuyén bd rang chi s6 P/E th4p thé hién sw kém hiéu qua cua thi tredng. Va dirng quén
rang chi s6 P/E thdp ludn phai dugc danh gia. Cac cong ty dang nam trén bo vuec tham hoa tai
chinh sé& ludn ban c6 phiéu tai chi s6 loi nhudn théng bao thip. Chi s6 thip c6 thé khong phan
anh gia tri ma phan 4nh mdi lo ngai sau sic vé kha ning ton tai clia cong ty. Va chi s thip cling
c6 thé phan 4nh méi lo ngai cia nha dau tw vé viéc tinh toan “chit lwong” ctia cic khoan loi

nhuan lap lai.

C6 phiéu dwoc ban véi chi s6 thap so véi gia tri ghi s6 thwdng mang lai loi nhuén cao hon

M6t mo hinh dw dodn khac vé loi nhuén 1a méi lién hé gitra ty 1€ gid thwc té/ gia tri ghi s6 (gia
tri tai sdn cha cong ty dwoc ghi trong gidy to) va loi nhuln twong lai. Cac c6 phiéu dwoc ban véi

ty 1& gia thwc té/ gia tri ghi s6 thip (P/BV) thwong tao ra khodn lgi nhuin cao hon trong twong

lai.

Biéu d6 11.4: Loi nhuén trung binh hang quy trong thip nién 1980 so v&i chi sé P/E.
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C6 phidu ¢6 P/E thip dem lgl thu nhip cao han
® 6 phibu 6 P/E cao

1 2 3 El 5 6 7 8 9 10
Nnom PJE thip nhit Nhom P/E cao nhit

Céac nha nghién ctru hanh vi ly luin rang két qua nay l1am ddy 1én nhirng ciu hai vé tinh hiéu qua
cua thi tredng néu chip nhin hé s6 Beta la thwéc do hop 1y dé tinh toan ridi ro. Nhwng cac phat
hién nay khong nhét thiét 4m chi tinh khong hiéu qua. Ty 1é P/BV c6 thé phan anh cic yéu té rui
ro khac dwoc dinh gia trén thi trweong. Cac cong ty dang gap khé khan vé tai chinh cé thé ban
v&i mitc gia twong d6i thap so vi gia tri ghi s6. Fama va French cho rang mo6 hinh mao hiém ba
yéu t6 (bao gbm P/BV, quy mo, va hé s6 Beta déu dung dé tinh toan rui ro) la phwong phap

chuén dé tinh toan bat c tredrng hop nao bi cho 1a thiéu hiéu qua.
Nhwng liéu “gia tri” c6 luon luén vwot trdi so véi tang truedng?

Nén nhé rang két qua cda cac nghién ciru da dwoc xuit ban - cho du ching dwoc tién hanh qua
nhiéu thip nién - vin c6 thé phu thudc vao thoi gian, vay thi liéu nhitng mé hinh lgi nhuan
trong cac nghién ctru hoc thuat c6 thé that su tao ra tién hay khong. Biéu d6 11.5 biéu dién loi
nhuén thyc trung binh do quy dau tw dwoc phan loai dwa trén muc dich “tang truedng” hodc “gia
tri” cta chung. Cac “quy gia tri” cling dwgc phin biét nhw vy néu ho mua c6 phiéu véi chi sé
P/E thip va ty 1& P/BV thip. Tré lai thap nién 1930, cAc nha diu tw ré rang khong hé nhin thay
ty 1é loi nhuln cao tir cidc quy dau tw la dic trweng cda co phiéu gia tri. Biéu do cho thiy, trong
giai doan dwoc Fama va French nghién cttu, thap nién 1960 - 1990 c6 1€ 1a thoi ky dac biét ma

cO phiéu gié tri lién tuc tao ra ty & lgi nhuén cao.

William Schwert cho biét hing dau tw cua Dimensional Fund Advisor da thit sy gy dwng 1én
mot quy dau tw chon lwa co phiéu gia tri dinh lwgng theo tiéu chi cia Fama va French. Khoan loi
nhuin diéu chinh rai ro vwrgt troi cia danh muc nay 4m 0,2%/ mot thang trong thip nién 1990
(st dung hé s6 Beta dé tinh mao hiém). Diéu nay théng nhit véi két qua cia cac quy dau tw gia
tri “dwoc quan ly tich cuc” trong biéu dd sau day. Tuy nhién, d€ cong bang, cAn phai chd y rang

cac quy gia tri da hoat dong rat tot trong su6t sdu ndm dau thé ky XXI.
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Biéu do 11.5: Quay tro vé s6 trung binh[32]
Quy “Tang truémg” & Quy “Gia tri”, 1937 - 05/2006
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Tai sao ngay ca nhirng phat dan gan hon nita cling van truot

“Can bénh thi treong” thwdng dwoc cdc nha nghién ctru hanh vi dung dé trich dan khi minh hoa
vé viéc thi trweong hoat dong khong hiéu qua - miéu ta bong bong Internet “bwéc ngoit cua thé
ky” dwgc kiém tra trong chwong 4. Hién nhién, gia tri thi treong dang ké cua Internet va cac
cong ty lién quan trong linh viec nay dwong nhw hoan toan sai 1éch véi gia tri hop ly. T6i nhat tri
v&i cdc nha nghién cru hanh vi vé vin dé nay, va khi doc tac phdm Irrational Exuberance cua
Robert Shiller, tdi dong y rang luin diém nay dwgc ing ho nhiét liét trong thi tredrng cong nghé
cao. Nhwng ngay ca & dé, chung ta cling chi biét (sau khi nhirng sai JAm nghiém trong da xay ra),
chtt khong thé du tinh co hoi kinh doanh dwa trén chénh l1éch (trong khi n6 dang dién ra) cho
cac nha dau tw duy ly. Tdi da bi thuyét phuc rang qua bong dang dwoc bom hoi, tdi khdong chip
nhan rdi ro trong viéc ban gip cac co phiéu Internet, bdi 1€ khong ai cé thé biét c6 bao nhiéu ké

ngoc khac sé viy quanh va diy gia 1én thim chi con cao hon nira.

Gia tri von c¢8 phan dua trén co sé clia nhivng dw doan twong lai khong chic chin. Ngay ca khi
tit ca nhirng nguwoi tham gia thi tredmg dinh giad hop 1y cac ¢ phiéu thwong thong qua gia tri
hién tai cia dong tién mat ky vong trong twong lai, thi n6 van cé thé vwot qua gia tri thuc. Gio
day chung ta nhan thiy rang dv doan ty 1é ting trudng, sw 6n dinh, thoi gian ton tai ty 1é ting
trwedng ctia cac cong ty Nén kinh té méi la khéng bén virng. Tuy nhién, chinh cic nha dau tw
chuyén nghiép da cho rang gia tri clia cac cong ty cong nghé cao 1a hop ly. Chinh nha phan tich
chirng khoan hang diu clia hiang Morgan Stanley c6 uy tin trén Pho Wall da tré thanh nguoi c6
suy cho Internet bang cach dé xuit c6 phiéu mang cho khach hang. Chinh cac nha quan ly quy
hwu tri va quy diu tw chuyén nghiép da lam danh muc dau tw bi qua tai b&i cac cd phiéu cong

nghé cao.

Khi xem xét lai, chiing ta thiy ro rang nhirng chuyén gia nay da mic sai lam nghiém trong, va
hién nhién khong c6 co héi kinh doanh chirng khoan dwa trén chénh 1éch gia nao. Nguwoi ta c6

thé khéng tan thanh cac ty 1€ ting tredng dw dodn clia cdc nha phan tich chirng khodn. Nhung ai
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c6 thé chic chin hoan toan rang ty 1é ting trudng phi thwong cé thé digu chinh gia tri c6 phiéu
nay sé khéng xay ra khi ma viéc st dung Internet ting gip doi chi sau vai thang? Tham chi Alan

Greenspan, cwu giam déc Cuc du trir lién bang, cling da ca ngoi Nén kinh té méi.

K& ca khi cac co hdi kinh doanh c6 phiéu dwa trén chénh léch do dinh gia sai van ton tai, nhung
khong c6 cich nao dé khai thic ching. Nhic lai trwong hop 3Com ban 5% c8 phan cua
PalmPilot, dong thoi thong bdo du dinh ban n6t 95% con lai sau d6. Sw d6i dao bit thwong da
day gia c6 phiéu clia Palm cao dén mitc néu ban mua c6 phiéu ctia 3Com hién van s& hiru 95%
c6 phan cta Palm thi ban c6 thé mua c6 phiéu Palm véi gia thap hon gia thi tredng. 95% co
phén cta Palm dang thudc quyén s& hiru cia 3Com tri gia 25 ty, nhiéu hon so véi von ctia 3Com
tinh theo gia thi tredrng. Day 1a mot vi du sang té vé viéc dinh gia sai va 1a mot co hoi ré rang dé
kinh doanh thu lgi nhuidn dwa trén chénh léch gia. Kinh doanh dwa trén chénh léch gia (vay c6
phiéu PalmPilot va ban ngay, sau d6 mua c6 phiéu 3Com) da khong thé thwc hién dwoc. Khong
dud c6 phiéu Palm wu viét dé c6 thé cho vay. Sy “bat thwong” bién mat khi 3Com ban ra nhiéu c6
phiéu hon. Hon nita, loi nhuin tiém ndng tir tén tudi hodc sw mip mo clia bang dién bao dwoc
miéu ta trong chuwong 4 khong dang ké so véi phi giao dich dé khai thac. Do vay, khong mot dan
chirng nao trén day co6 thé lam lung lay niém tin cta chiing ta vao sw hiéu qua cida thi treong vé
l1au dai. C6 1& ngay nay sw bat thwdong ngay cang tré nén quan trong da khién rat nhiéu nha dau
tw mua cac quy dau tw dwoc tich cwc quan ly véi chi phi cao thay vi cac quy chi s6 véi chi phi
thap.

Va nguwoi chién thang 1a...

Dbia dén lic xem xét nhirng phat hién dwoc thdo luin trén diy thé hién ra sao trong thuc té. Néu
cac m6 hinh dw doan xuat hién cling v&i sw ton tai cia viéc dinh gia sai, thi cAc nha quan ly dau
tw chuyén nghiép ré rang c6 thé st dung ching dé danh bai mét quy chi so riéng l1é. Viy hay

quan sat that ky cac két qua hoat déng ctia cac danh muc dwoc quan ly chuyén nghiép.
Két qua hoat dong cuia cac nha dau tw chuyén nghiép

V&i toi, bai kiém tra thuyét phuc nhit cia hiéu qua thi tredng 1a kiém tra truc ti€p hoat dong
vuot troi cia cdc nha quan ly quy chuyén nghiép so véi thi treong néi chung. Hién nhién, néu
gia thi treong dwoc xac dinh b&i cic nha dau tw phi ly va xa roi mot cach c6 hé thdng so véi cac
dw tinh hop ly vé gia tri hién tai cia cac coéng ty, va néu dé dang phat hién mé hinh dy doan loi
nhuén chirng khoan hodc gia chirng khoan bat thwong thi cdc nha quan 1y qui chuyén nghiép c6

thé danh bai thi trweong. Kiém tra truc ti€p hoat dong thwc té ctia nhitng chuyén gia von ludn
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duogc thuc ddy vuot 1én thi tredng, sé dwa ra bang chirng thuyét phuc nhit vé hiéu qua thi

trwong.

Mot phan quan trong clia bang chirng chi ra rang cadc nha quan ly dau tw chuyén nghiép khong
thé vwot qua cac quy chi s§ - mua va nam gitr danh muc thi treéng c6 phiéu da dang. Ching ta
da dé cap viéc nay & chwong 8. Trong su6t hai mwoi nam tinh dén ngay 31/12/2005, quy dau
tw ¢6 vén dau tw 16n dwoc quan ly tich cuc trung binh hoat déng kém hon chi s6 Standard &
Poor khoang 1,5%/ndm. Qua cac thap nién, khong phai nam nao chi sg cling gianh chién thang,
tuy nhién, hai phan ba s6 quy hodc hon thé dwoc quan ly chuyén nghiép da bi cac quy chi s6
danh bai.

Chac chan rang ludén cé nhitng quy néng danh bai thi trueong trong mot s6 thoi diém dic biét.
Mot s& nghién ctru hoc thuat da tuyén bé rang loi nhun tir cac quy dau tw c6 thé dw doan dworc.
Ho cho rang c6 thé dw doan cac quy hoat dong t6t hon (hodc kém hon) trong mot giai doan thi
cling sé hoat dong tot hon (hodc kém hon) trong giai doan tiép theo, it nhat 1a trong ngan han.
Do vay, cdc nha dau tw c6 thé kiém dwoc khodan lgi nhuin cao hon nhiéu bang cach mua cac quy
hoat dong t6t trong thoi gian gan d6, mot diéu c6 vé mau thuin véi ly thuyét thi tredng hiéu

2

qua.

TAt nhién, toi dic biét hao hirng theo dudi nghién ctru nay. Toi tin rang rit nhiéu nghién ctiru da
sai lJdm do hién twgng “xu hwdng nguwoi song sét”, bdi vi ching chi dé cip téi cdc quy thanh
cong van con ton tai qua mot thoi gian dai, trong khi khong nhac dén viéc phan tich cac quy da
th4t bai va bi bé lai phia sau. Nhirng dir liéu dugc sit dung phé bién ctia cac quy dau tw, ching
han nhw cic dit liéu trén Morningstar Service, chd yéu chira dwng cac ghi chép cii vé tat ca cac
quy hién van ton tai. Rd rang, cic nha dau tw khong hao hirng véi cac ghi chép vé nhitng quy
khong con ton tai nita. Piéu nay dan téi xu hwéng tinh toan loi nhuan hau hét dwa trén cac dir

liéu sén co.

Cac quy dau tw khong thanh cong thi khéng thé ton tai. Ban khéng phai 1a ngwdi duy nhit khong
muoén mua cac quy dau tw cé thanh tich kém. T6 hop cac quy dau tw thwong mang lai céi chét
khong dau dén cho cac quy nhu viy bang cach sap nhip né vao mot quy thanh céng hon trong
td hop, sau d6 vui l4p ho so ctia cadc quy kém. Do vay, chi cac qui thanh cong m&i cé thé ton tai,
va viéc tinh toan lgi nhudn ctia cac quy nay thudng cwong diéu hdéa thanh cong trong viéc quan
ly quy dau tw. Hon nitra, c6 vé nhu loi nhuén cao van tiép tuc ton tai. Van dé ctia cac nha dau tw
12 tai thoi diém dAu cta bat ¢t giai doan nao ho déu khong thé chic chin quy nao sé thanh céng

va ton tai.
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Mot nhan t6 it dwgc biét dén trong hanh vi cla cac cong ty quan ly quy dau tw cling rit ra rang
“xu hwdng ngwoi séng sot” that sw khic nghiét. Nhiéu t6 hop quéan Iy quy dau tw s dung
phwong phap xay dung cic quy “lo dp trizng”. Mot t6 hgp c6 thé thanh 1ap muwoi quy vén co
phin mé&i véi cadc nha quan ly khac nhau va ché xem quy nao sé thanh céng. Gia str sau vai nam,
chi c6 3 quy mang lai téng loi nhuin cao hon mirc trung binh cua thi treong, t6 hop sé bat dau
dwa ra thi trweong cac quy thanh cong, loai bo bay quy con lai va chon vui cac ho so. Ho so day
du tr khi médi bat dau cla cia cac quy thanh cong 1a thi duy nhit xuit hién trén cac tai liéu vé

loi nhun cda cac quy dau tu.

Dé& nghién ctru tAm quan trong cta xu hwéng nay, tdi bat dau tir Lipper Analytic Services, mot
cong ty cung cap thong tin vé lgi nhuin cla cic quy dau tw, cong ching c6 thé tim dir liéu trong
hon 20 ndm veé tit ca cac quy dau tw du ching c6 ton tai hay khong. T6i nhan thdy hang nam cac
quy dang ton tai kiém dwoc loi nhuin cao hon 1,5% so vé&i tit cd cac quy twong hd da ton tai.
Vanguard Group of Investment Companies da lap biéu d6 dit liéu trong giai doan kéo dai 35
nam. Két qua dwoc trinh bay trong biéu do6 tiép theo. Khi doc cac bai bdo vé hoat dong tot cla
cac quy dau tw, c6 thé ban chi nhin thiy ho so clia cac quy con song s6t. Va khong ai biét trwéc

quy nao sé song sot.

Khi xem xét tit ca cac quy dwoc niém yét thi tredrng, gia thiét ban dau dwoc dé xuit vao nam
1973 trong 4n ban dau tién cia Budc di ngdu nhién trén Phé Wall van dirng virng. Trong su6t
giai doan kéo dai 35 nidm ké tir I4n xuit ban dau tién cta cudn sich nay, khoang 2/3 cac quy
dwoc chirng minh la hoat dong kém hon thi treong ndi chung. Két qua twong tw cling thu dwoc
tlr cac nha quan ly quy hwu tri chuyén nghiép, va bao gbm ca cac nha quan ly quy dau co. Hau
hét cac nha quan ly dau tw c6 kha niang thwdng xuyén cai thién hoat déong bang cach chidm séc
c6 phiéu ctia ho nho thuyét hiéu qua thi trwomg va khong c6 gang du doan thi trweong. That su,

néu chi sd S&P 1a mot van ddng vién, chic chiing ta phai bat né di thir doping.

Chung ta thiy rang cac quy dwoc quan ly thwomg khong wu viét bang cac quy chi s6 16m véi do
rai ro twong dwong. Tuy nhién, nhw da chi ra trong chwong 8, nhitng quy nay c6 vé tao ra loi
nhuén 1én hon trong mot giai doan, nhwng khong thé kéo dai trong giai doan tiép theo. Chwa co
mot hoat dong nao toén tai bén virng khi xem xét tat ca cic quy dau tw, khong tinh riéng cac quy
con song so6t. Chinh cac quy néng vao cudi thap nién 1990 da that bai tham hai vao diu nhirng
nam 2000. Sau mot thoi gian dai, két qua cla cadc nha quan ly tich cwec thadm chi con t6i té. Co thé
dém trén dau ngon tay sé lwong nha quan ly danh muc chuyén nghiép tirng xoay s& dé danh bai
thi tredrng véi bat cir mot con s6 dang ké nao, nhw dwoc trinh bay trong biéu do sau. Va ban c6
thé chin chan rang cic quy khong con ton tai sé hoat dong kém hon nhiéu. Ghi nhan cia cac

chuyén gia khong chi ra rang kha niang dw doan day du ton tai trén thi truomg chirng khoan hay
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c6 du sw phi ly d€ tao ra cac co héi c6 thé khai thac dé kiém loi nhuin vuot tréi so véoi mic

trung binh cua thi treong.

Biéu d6 11.6: Hiéu tng xu hwéng ngudi song sot
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Biéu d6 11.7: Ty 1é thanh c6ng: Loi nhun cda cic quy dau tw con ton tai - giai doan 1970-2005

S6 lugng cac quy tai san
1970: 335
=9 2005: 132

Khéng song sot: 223

r 48 quy tuong duon -
60 quy théit bai q ,Y,,i trudng o 24 quy thing lgi

Tong két

T6i nhan manh rang gia tri thi trudmng dwa trén ca cac yéu t6 logic 1an tam ly. Thuyét gia tri dua
trén dw doan xu hwéng dai han cta c6 tic, trong khi ty 1é ting trwedng cla co tirc ludn rit kho
duw doan. Do viy, gia tri co ban khong bao gio 1a mot con sé xac dinh. Ludn c6 mot day 16n xon
bao gbm cac gia tri c6 thé cd va gia ca sé thay d6i nhiéu trong diy nay mot khi sw thiu chic
chan va bdi réi ngay cang tang. Hon nira, khodn thwéng rui ro thich hop danh cho cac ¢ phiéu
thudng c6 thé thay ddi va khong bao gio rd rang trong mat cac nha dau tw cling nhw cac nha
kinh t& tai chinh. Do vay, ludn c6 chd dé hy vong, s¢ hii, vd mét yéu thich cia nhitng ngudi
tham gia thi trweong dong mot vai tro nhit dinh trong qua trinh dinh gid. Thuc té 13, ngay tir
nhitng trang dAu tién téi dd nhadn manh rang van dé tdm ly c6 vé nhw thdng tri qua trinh dinh
gid nhu trong con s6t ct hoa tulip vao thé ky XVII & Ha Lan va thoi ky bong bong Internet dau
thé ky XXI. B&i vy, toi van con ddi chit nghi ngd vé viéc chiing ta nén xem xét y kién cho rang

chudi gia thi tredng hién tai ludn thé hién sy wéc lwong tdt nhat dé chiét khau gia tri phu hop.
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Tuy nhién, ngudi ta luon bi 4n twong véi bang chirng cho thdy gia ¢§ phiéu thé hién mic do
hiéu qua dang ké. Thong tin vé gia cii hodc bat ¢ théng tin co ban dwgc phé bién nao déu
nhanh chéng dwoc so sdnh véi gia thi tredng. Gia cd dwoc diéu chinh phu hop véi cac thong tin
quan trong t6t dén mirc ma cac danh muc dwgc lwa chon ngiu nhién va dwoc quan Iy mot cach
thu dong déu c6 kha nang hoat dong t6t bang hodc thAm chi hon cadc danh muc dwgc chuyén gia
lwa chon. Néu c6 dinh gia sai & mirc d6 nao do thi né ciing khong kéo dai. Trong thi trwong
chirng khoan “Gia tri thwc sé ludn bi diy ra ngoai”. Dién giai loi ciia Benjamin Graham, cudi
cung thi treong 1a moét co ché can do chir khéng phai co ché bo phiéu. Hon nira, du cé dinh gia

sai thé nao, ngudi ta chi c6 thé nhan ra sau khi sw viéc da dién ra.

Cac bang chirng dwgc xem xét trong chwong ndy chirng to cac khoan lii twong lai c¢6 thé duw
dodn & mot mirc dd nao do, va can phai thwc hién mot ludn diém. Thir nhit, cac ciu hédi 1én xung
quanh tinh dang tin ciy cta cac hiéu &ng trén. Rt nhiéu ciu hoi cé thé l1a két qua cta “cac dir
liéu ngoai 18", cho phép may tinh tim kiém hang loat dir liéu vé gid ca chirng khoan trwdc day
v&i hy vong phat hién ra méi quan hé nao d6. Nho sy phé bién rong rai ciia may tinh va viéc dé
dang truy cip vao cac dit liéu vé thi treong chirng khoan, khong cé gi dang ngac nhién khi tim
ra nhiéu mdi twong quan dang ké vé mat thong ké, dac biét 1a do cac tai liéu da xuit ban ludn
thich ding cac két qua bao cio bat thwong thay vi nhitng khing dinh nham chéan vé sy ngiu
nhién. Do viy, rat nhiéu mo hinh dw doan tirng dwoc kham pha c6 thé chi don gian 1a két qua
clia viéc khai thac - danh bai di liéu bang moi cach cho dén khi cudi cung di liéu ciing phai

diéu chinh theo y ho.

Thi hai, thAdm chi néu ton tai nhitng méi quan hé cé thé dw doan va dang tin cy, thi cAc nha dau
tw chwa chac da khai thac dwoc. Chang han, chi phi giao dich khi c6 gdng dau tw vao Hiéu &ng
thang Giéng qua 1én dén ndi ma nhitng m6 hinh c6 thé dw doan hau nhu khong con y nghia vé
mat kinh té. Thit ba, cic m6 hinh c6 thé dw doan, chang han nhw hiéu rng c6 tirc, ¢ thé chi don
gian phan dnh nhirng thay ddi chung cla nén kinh té vé mat ldi suit, hoic loi nhuan di kém voi
rui ro trong trwong hop hiéu &ng cla cac cong ty nho. Cudi cung, néu moé hinh doé that sw bat
thwong, n6 sé tw tiéu bién khi cic nha diu tw toi da héa lgi nhuin tim cich khai thac. Thuec té,
bat cir kha nang dw doan loi nhudn nao cang cé vé mang lai loi nhuin cao thi cang it kha nang

ton tai.

Trong thap nién 1990, xuat hién cudc tranh cii gitra Robert Shiller, mét ngwoi hoai nghi vé hiéu
qua thi tredng va Richard Roll, mét nha kinh té hoc han 1am, dong thoi 1a mét doanh nhan diéu
hanh cac quy dau tw tri gid hang ty d6-la. Sau khi Shiller nh4n manh tim quan trong ciia mét

thoi thwong va sy thiéu hiéu qua trong viéc dinh gid co phiéu, Roll da dap tra nhw sau:
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Ca nhéan toi da c6 gang dAu tw tién, tién cla cac khach hang va cta chinh minh, vao moi céng cu
dw doadn va sy bit thwong ma cac hoc gid twdng twong ra..Toi da c6 gang khai thac sy bit
thwong xdy ra vao cudi nam va moi chién lwgc can ¢ vao cac nghién ctiru hoc thuit. Téi dong y
vGi Bob rang cac nha tAm ly dau tw dong mot vai tro quan trong. Nhung, toi ludn gitr quan diém
ban d4u cta minh rang sw thiéu hiéu qua that sw cla thi treong phai 1a mot co hdi ¢ thé khai
thac. Néu nha diu tw khong thé khai thac dwgc gi mét cach cé hé thong, lic nay hay luc khic, thi
ro rang la do cac thong tin két hop chat ché véi gia c6 phiéu... Cac chién lwoc dau tw thuc té

khong dem lai két qua ma cac sach vé hoc thuat cho rang ching c6 thé tao ra.

T6i da nhan manh quan diém cudi cung cda Roll trong cudc tranh ludn gin diy véi mot nha
quan ly danh muc. Anh nay da st dung cac phwong phap dinh lwgng hién dai nhat dé quan ly
danh muc dau tw va str dung hau hét cac dir liéu thong ké do gi¢i hoc thuit va nhitng ngwoi dau
tw tim ra. Phwong phap cta anh ta két hop tit ca cac kha nang du doan theo théng ké ma tbi da
trinh bay trén diy. Anh ta “danh gia lai” cac k§ ning clia minh bang cac di liéu trong vong 20
nam trwdc va nhin thiy né vuot qua chi s6 S&P 500 khoang 3 diém phan tram. Nhung két qua
kiém tién thwc t€ ca anh ta thi khac han. Trong giai doan 20 nim tiép theo, anh ta hiém khi dat
dwoc loi nhuan bang chi s6 S&P sau khi trir di cac chi phi. Nhung day 1a mot két qua tuyét voi
va anh ta dwoc x€p vao nhom 10% cac nha quan ly tién hang dau. Péng thoi cac két qua chi ré
rang cac ky nang hiéu qua trén gidy to khong nhat thiét sé hiéu qua khi dau tw tién va chiu cac

khodan phi giao dich c6 trong thé gi¢i dau tw thuc té.

Chirng nao con thi trudmg chirng khoan thi nhirng danh gia tp thé cia cic nha dau tw van co
thé sai Iam. R rang 13, mot s6 nguwdi tham gia thi treong thwong khong that sy duy ly 1dm. Két
qua 13, nhitng hién twong bat thwong trong viéc dinh gia va nhirng mo hinh cé thé dw doan lién
quan téi lgi nhuén cd phiéu cé thé xuit hién moi lic va thim chi tén tai trong mot so giai doan
ngan. Trén da do, theo thoi gian v&i sy phitc tap ngay cang tang cla cac di liéu va ki nang kinh
nghiém, ching ta sé chitng minh dwoc sy tréch hwéng ro rang ctia ching khoi hiéu qua do ngay
cang thém nhiéu mo hinh gitp gia ting lgi nhuan cd phiéu. Nhung t6i tin rang két qua cudi cuing
sé lam mAt di niém tin cta cic chuyén gia vé hiéu qua cua thi treong trong viéc tin dung tét
théng tin, va téi cling cho 1 bit c@ mo hinh hodc sw phi ly nao trong twong lai déu khong thé
tiép tuc duy tri va sé khong mang lai cho nha dau tw mét phwong phap cé thé thu dwoc loi

nhuin bat thwong. Néu bat cir to 100 db nao bi roi thi né sé khong & do6 1au dau.
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Phan IV. Hwéng dan thwc hanh cho nhirng
ngwoi bdo hanh ngau nhién va cac nha dau
tw khac
12. Hwé'ng dan phu hop cho ngwoi bd hanh
ngau nhién
Khi d4u tu tién, loi nhudn ky vong con tily thudc vao viéc ban muén in ngon hay ngi ngon.
—J. Kenfield Morley, Some Things I Believe

Phan IV hwéng dan cho ban cach thwc hanh bwéc di ngu nhién trén Phé Wall. Trong chwong
nay, toi dwa ra mot so loi khuyén chung vé dau tw ¢ thé hiru ich cho tit ca cdc nha dau tw, chidm
chi néu ho khong tin vao hiéu qua cda thi treong chirng khoan. Trong chwong 13, t6i sé giai
thich sy thay ddi dién ra gan day trong lgi nhuin cia cd phiéu va trai phiéu, dong thoi chi ra
cach dé ban danh gia twong lai. T6i cling chi ra cach d€ ban tinh toan khoan lgi nhuén dai han c6
thé thu dworc tir cic chwong trinh dau tw khic nhau véi it sai sét nhat. Trong chwong 14, toi gidi
thiéu mot huéng dan dau tw tron doi, chi ra cac giai doan trong cudc doi dong vai tro quan
trong nhw thé nao khi xac dinh khodn dau tw nao cé thé gitp ban dat dwoc muc tiéu tai chinh

cda minh.

Trong chwong cudi, toi sé gidi thiéu ba chién lwoc cu thé cho cidc nha dau tw c6 phiéu it nhat
cling tin mot phan vao thuyét thi treong hiéu qua hoic nhirng ai tin rang thdm chi néu y kién
cla gi¢i chuyén mon c6 ton tai, thi ho cling khéng thé tim dwgc né. Nhwng néu cé 6c xét doan,
ban sé& chi dao bwéc ngiu nhién sau khi dd chuan bi ki lwdng va chi tiét. ThAm chi néu gia c6
phiéu c6 thay ddi ngiu nhién, ban cling khong nén lam vay. Suy nghi vé loi khuyén giéng cac
dong tac thé duc khéi dong c6 thé gitup ban dwa ra cac quyét dinh tai chinh nhay bén va lam

tang loi nhuin dau tw sau thué.
Bai tap 1: Tap trung cdc nguon cung cap can thiét

R4t nhiéu nguoi tin rang cac hwéng dan vé cach phan b tai san va cdch mua loai c6 phiéu riéng
1é hodc quy dau tw chinh la nhitng chiéc vé mang lai thoi gian nghi hwu thodi mai va mot danh
muc dau tu phong phu. That khéng may, nhitng chiéc vé d6 thAm chi khong dang gia bang to

gidy in ra ching. Thuc té, yéu t6 diéu khién sy ting trwdng tai sdn quan trong nhat chinh 1a ban
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tiét kiém dwoc bao nhiéuy, tiét kiém yéu ciu tinh ky luat. Néu khong c6 mét chwong trinh tiét
kiém thwong xuyén, thi viéc ban kiém dwgc 5%, 10% hay thdm chi 15% tir cic quy dau tw cua
minh cling chang c6 y nghia gi. Diéu quan trong nhit ban c6 thé 1am dé€ dam bdo tai chinh 13 bat
diu mot chwong trinh tiét kiém thwong xuyén, cang sém cang tét. Con dwong tin cdy duy nhit
dé co thoi gian nghi hwu thodi mai 1a tir tir tao ra mot khoan duw tri chic chan. Nhwng rat it
nguwoi di theo con dwdong co ban nay, va khoan tiét kiém ctia mét gia dinh My tiéu biéu thwong

bat hop ly.

Bat dau tiét kiém ngay tlr by gi 1a diéu tdi quan trong. Hing nam ban d6 tién vao dau tw khién
nhirng muc dich cuéi cing dé nghi hwu thodi mai kho6 dat dwoc. Tin twdng ding ldc thay vi tinh
toan thoi gian. Din din ban c6 thé tich trir mot khoan tiét kiém 1én, chi khéng phai ngay khi

mé&i bat dau.

Bi quyét cia viéc lam gidu chAm (nhwng chic) 1a phép mau cta 1ai suit kép. Albert Einstein da
miéu ta 13i suat kép 1a “khdm pha toan hoc vi dai nhat cia moi thoi dai”. Nghe c6 vé phixc tap,
nhung né chi don gidn bao gom thu dwoc loi nhuan khong chi tir khoan diu tw ban dau ma con

tir khodn tai diu tw cia ban.

Jeremy Siegel, tc gid clia cuén sach diu tw tuyét voi cé tiéu dé Stocks for the Long Run (C6
phiéu dai han), da tinh toan loi nhuin tir nhitng tai san tai chinh trong giai doan 1800-2005.
Tac phdm cta 6ng chirng té strc manh dang kinh ngac cua lai kép. Mot db-la dau tw vao cuodi
nam 1802 sé tang 1én thanh 11 triéu d6-la vao cudi ndam 2005. Con s6 nay vwot xa ty 1& lam phat
dwoc tinh theo chi s6 gia tiéu dung (CPI). Biéu d6 dudi diy dong thoi chi ra nhirng khodn loi

nhudn thu dwgc khiém ton hon thé nhiéu khi dau tw vao vang va hoi phiéu Bo Tai chinh My.

Biéu d6 12.1: Téng chi s6 lgi nhuin

11.000.000

17.843

26,66 60
16,48 do-a

0doa 2 -
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Néu ban mudn c6 mot chién lwge diu tw lam giau nhanh thi day khong phai la cu6n sach danh
cho ban. T6i dé lai diéu d6 cho nhirng ké ban hang bip bom. D€ 1am giau, ban sé phai tién hanh

tir tir va phai bat dau ngay.
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Chuyén gi sé xay ra néu ban khong tiét kiém khi con tré va khi & tudi 50 khong c6 chit tién tiét
kiém nao, khéng mét ké hoach nghi hwu va ngip chim trong no nan thé tin dung. Viéc 1én ké
hoach dé nghi hwu thoai mai sé tré nén vat va hon nhiéu. Nhwng khong bao gio 1a qua mudn dé
thwc hién ké hoach dé. Khong cé cach nao khac dé chuln bi cho thi gian bi mait ngoai cdch séng
can co va bat dau chwong trinh tiét kiém nghiém ngit ngay biy gio. May man thay, rit dé dé

choi tro dudi bat véi cac ké hoach nghi hwu 6 loi vé thué dugc miéu ta dudi day.

Hay coi trong van dé thoi gian. Bat dau tiét kiém sém va thwong xuyén. S6ng gidn di va khong
dung dén s6 tién da dé rieng mot chd. Néu ban can thém quy tic, hdy nhé rang diéu toi té hon
ca cai chét la tiéu hét so tién danh dé nghi hwu. Va néu ban tin vao cac du doan, thi khodng mot

triéu tré so sinh ngay nay sé song it nhit 100 tudi.

Bai tap 2: Dirng dé€ bi trang tay: bdo vé ban than bang cic ngudn tién
mat va bao hiém

Cudc song chira diy rii ro, va cdc nhu cau tai chinh ngoai du doan luén xay ra véi moi nguoi.
biéu toi té thwong xay dén vao ldc gia dinh ban phai chiu cac chi phi y té cao. Ban bi that nghiép
ngay sau khi cu con trai lam hong chiéc xe ctia gia dinh. Vi vay moi gia dinh déu can khoan tiét

kiém tién mat cling nhw khoan bdo hiém hop ly d€ st dung khi xay ra tai hoa.
Tiét kiém tién mat

Toi biét rat nhiéu nha méi gi¢i chirng khoan noi rang ban sé dé 1& co hdi dau tw néu c khw khw
gitr 14y tién mat. “Tién mat 13 th& vo giad tri” 1a cAu thin chu cha nhitng ngwdoi méi gidi. Tuy
nhién, moi ngwoi déu can phai danh mot khoan dw trit trong nhitng khoan diu tw an toan va
chdc chan dé chi tra cac héa don y té phat sinh ngoai du kién hoac dé chi dung khi thit nghiép.
Gia st ban c6 bao hiém y té va bénh tit, khoan dv trit nay c6 thé da dé thanh todn cac chi phi
sinh hoat trong vong ba thang. Hon nira, b4t ctt khoan chi tiéu 16n nao trong twong lai (chang
han nhu hoc phi clia con ban) phai dwoc thanh todn bang cac khoan d4u tw ngan han (chang

han nhw khoan tién giri ngdn hang) c6 thoi gian dao han vao ding lic ching ta can dén.
Bao hiém

Ai cling cin bao hiém. S& 1a v6 trach nhiém néu nhirng nguwdi tru codt trong gia dinh khong mua
bao hiém. Ching ta luén phai d6i mat v&i nguy co tir vong moi khi 1ai xe hodc bang qua nhitng
con dwong dong didc. Mot con bao hodc héa hoan cé thé pha hily nha clra va tai sdn cia ban. Moi

nguwoi can phai tw bao vé ban than khéi cac tinh huéng bit ngo.
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Dai véi ca nhan, bdo hiém nha va xe 1a diéu bat budc. Bdo hiém strc khoe va bénh tat thudong
dwgc cong ty thanh toan. Bao hiém nhén tho dé bao vé gia dinh trong trieong hgp mit di nguoi
tru cot ciing rat can thiét. Ban khong cin dén bao hiém nhan tho néu doc thian hoic khong co6
nguoi phu thudc. Nhwng néu gia dinh va con cai phu thudc vao thu nhip cua ban thi ban that sy

can dén bao hiém nhan tho.

C6 hai loai san phdm bao hiém nhéan tho: hgp dé6ng bao hiém cao cip bao gdbm bao hiém v&i cac
tai khoan dau tw; va hop déng bao hiém thwong chi tra trong trwdng hop tir vong, va khéng co

gia tri tién mit.

Hop dong bao hiém cao cip c6 nhiéu wu diém va thwong dwoc quang cio vé loi ich tiét kiém
thué. Thu nhap tir phan tién ldi bao hiém sé duoc dua vao ké hoach tiét kiém mién thué, diéu
nay rat cé loi cho cac ca nhén t6i da hda cac ké hoach tiét kiém tra thué sau khi nghi hwu. Ngoai
ra, nhitng ngwoi khéng tiét kiém thwong xuyén sé nhan thiy cac phi bao hiém dinh ky sé tao
nén ky luat can thiét nham ddm bao gia dinh sé c6 mot khoan tién néu ho qua doi va gia tri tién
mat sé ting trong khoan dau tu theo ké hoach. Nhwng ki€u bao hiém nay dem lai wu dai cho cac
dai ly ban bao hiém va nhitng ngudi thu phi bdn hang cao. Phi bdo hiém ban dau sé dwgc danh
chd yéu dé tra tién hoa hong ban hang va cic khoan chi phi chung thay vi lam ting gia tri tién
mat. Do viy, khéng phai tit ca s6 tién ctia ban déu dwoc str dung hiéu qua. T6i ing hd phwong
phap T thuwc hién ctia hidu hét moi ngwdi hon. Mua bao hiém dinh ky dé bao vé va tw dau tu da
dang vao mot ké hoach nghi hwu hoan tra thué. Nhitng 1o goi y sau day sé cung cap mot ké
hoach d4u tu tét hon nhiéu so v&i cdc hop dong bao hiém nhan tho “Tron doi” hay “Kha bién”.

Lo kKhuyén cida toi 1a mua bao hiém dinh ky c6 thé gia han dwgc; ban c6 thé thay d6i chinh sach
bado hiém ma khong can phai kiém tra sirc khde. Bdo hiém nhan tho dinh ky gidm dan véi mic
gia han thap din, phu hop nhat véi nhiéu gia dinh, vi qua thoi gian (va con cai cing cac khoan
thu clia gia dinh 1én 1én), nhu cau bao vé thudng gidm bét. Tuy nhién, ban nén biét rang loi
nhuin tir bdo hiém nhan tho dinh ky tang lén rit nhiéu khi ban 60, 70 hodc hon thé nitra. Néu
ban van can dén bao hiém, thi lic nay, ban sé thiy bao hiém dinh ky vo ciing dat dé. Nhwng rui
ro 1én nhat ldc nay khong phai 1a dot tlir; ma van dé 1a ban sé song qua liu va tiéu sach tai san
cia minh. Ban c6 thé lam tdng tai san 1én moét cach hiéu qua nho mua bao hiém dinh ky va diu

tw khodan tién da tiét kiém.

Hay danh thoi gian dé xem xét cin thin va tim ra thoa thuin tét nhit. C6 rat nhiéu loai cong ty
bao hiém. Sé rit sang sudt néu st dung dich vu bao gia qua dién thoai hodc Internet nham dam

bao rang ban dang thuc hién giao kéo t6t nhat. Cac chwong trinh b4o hiém théng qua cac dai ly
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thwong dat hon vi con phai tra phi hoa hong. Tai sao phai tra phi hoa hong khi ban c6 thé tw

minh tim kiém giao keo t6t hon?
Nién kim kha bién tra sau

Mot sdn phdm bao hiém dwoc goi 1a nién kim kha bién tra sau gan day rat dwoc bao chi quan
tAm. T6i sé tranh khéng mua cic san phadm nién kim kha bién, dic biét la cac sdn phim gia cao
do nhitng nguwdi ban hang gidi thiéu. Mot nién kim kha bién chdc chan 12 mot khoan dau tw c6
dic diém bao hiém. Pic diém nay thé hién & chd néu ban qua doi va gia tri cia khoan dau tw
thip hon sé tién ban dong, cong ty sé hoan lai toan bé khoan dau tw ban dau. Hogp déng bao
hiém nay rat dit vi ban phai tra phi hoa hong va phi bao hiém cao. Trir khi quy dau tw cia ban
giam sut nghiém trong cung véi sw sut gia cla thi treong chirng khodn va ban hét sach tién
ngay sau khi mua nién kim kha bién, con khong thi gia tri hgp dong bao hiém nay cé thé sé rat
nho. Nhé rang quy tic can ban d€ ddm bao tai chinh 1a: don gian héa. Tranh bAt cit sdn phdm tai
chinh phic tap nao ciing nhw nhitng nhan vién nao khat khao ban hang cho ban. Ly do duy nhit
ma ban nén cin nhic mot nién kim kha bién 13 ban siéu giau va da t6i da hoa tit ca cac khoan
tiét kiém hoan thué khac. Khi d6, ban nén mua cac khodn bao hiém nay tir cAc nha cung cip cé
mirc phi thip chang han nhuw TIAA-CREF hoic The Vanguard Group.

Bai tip 3: Hiy dua tranh - D€ loi nhuin trong khoan tién mat dw tri

cua ban du theo Kkip lam phat.

Nhuw t6i da chi rd, cAn c6 mot s6 khoan sdn sang cho cac chi phi sdp téi, vi du nhw, hoc phi dai
hoc, cac tinh hu6éng khan cip c6 thé xay ra, hodc thAm chi 1a hé tro vé tAm ly. Do vay, ban that su
1Am vao thé tién thoai lwdng nan. Ban biét rang néu gitt tién trong ngin hang v&i mirc 13i suit
gia st 1a 2%, trong khi ty 1&é lam phat luén vwot qua 2%, ban sé mat di kha nang mua thyc. Tinh
trang thit sw sé con té hon bdi vi 13i suidt ban nhén sé bi danh thué thu nhip thwong xuyén. Vay
nhirng khodn tiét kiém nhé phai lam gi? C6 mot vai khoan dau tw ngan han c6 thé mang lai ty 1é

loi nhudn bao vé ban khdi tinh trang lam phat.
Quy dau tw thi tredng von

Toi tin rang cac quy dau tw thi treong vén (cac quy tién) mang lai cho cac nha dau tw céng cu
tot nhit dé gitr lai khodn du trir tién mat. N6 bao gom cac yéu t6 nhu tinh an toan, loi nhuin
twong déi 1on, va c6 thé viét nhitng tim séc 1én dua trén s6 dw quy cda ban, it nhit ciing vao
khoang 250 do6-la. Ban sé tiép tuc nhin dworc ldi cho dén khi tai khoan hét sach tién. Trong suét

thip nién dau tién cha thé ky XXI, 13i suit cia cac quy nay khoang 2 - 5 %. Khéng phai tat ca cac
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quy dau tw thi tredmg von déu nhw nhau, nhwng mét s6 quy c6 ty 1€ chi phi cao hon han (chi phi
diéu hanh va quan ly) so véi cac quy khac. Néi chung, chi phi thip hon sé mang lai loi nhuin

cao hon.
Ky phiéu ngin hang (CDs)

Khoan du trit cho bat ct chi phi nao trong twong lai nén dwoc dau tw vao nhitng cong cu an
toan c6 thoi diém ddo han trung véi ngay can dén khodn tién do. Gia st, ban dé riéng khodn tién
dé trd hoc phi cao dang vao cudi mot, hai hodc ba ndm. Trong trwdng hop nay, ké hoach dau tw
thich hop 1a mua ba ky phiéu ngan hang c6 thoi gian dao han la moét, hai, hodc ba nam. Ky phiéu
ngan hang thim chi con an toan hon so v&i quy tién, va thwéng mang lai loi nhuin cao hon, 1a
phuong tién trung gian tuyét voi cho cic nha dau tw c6 thé gitr lai tién mat trong quy it nhat 6
thang. Mic du ky phiéu thwong dwoc quang ba rong rai véi sw bao hiém cia chinh pha (My) 1én
dén 100.000 do-la/ 1 ngwoi mua, nhwng con s6 dé khéng bao gobm bit cir khoan thu nao lam
cho téng s6 cao hon 100.000 do-la. P& dwoc an toan hon, ban sé khong muén diat hon 90.000

dé6-la vao ky phiéu ngin hang ctia bat ctr ngan hang riéng 1é nao.

Ky phiéu ngin hang ciing c6 mot s bat loi. Khong dé chuyén thanh tién mat. Thudng bi phat
khi rat khoan tién giti sém. Hon nita, lgi nhudn tir Ky phiéu sé bi danh thué thu nhip cda dia
phwong. Trai phiéu B tai chinh (trdi phi€u ngan han) dwoc trinh bay sau day khong bi tinh

thué cia dia phwong.

Ty 1€ ldi cia ky phiéu ngan hang khac nhau kha nhiéu. Ngay nay, véi nguon thong tin doi dao tir

Internet, rat dé dé tim khodn lgi nhudn hip dan nhit.
Cac ngan hang Internet

Cac nha dau tu thiy thodi mai véi thé giGi rong 1é6n cia Web ¢é thé mudn tin dung wu diém cia
hién twgng méi: Cac ngin hang khong c6 van phong. Day 1a cac thé ché tai chinh truc tuyén
giam chi phi nh& khong c6 cac chi nhanh cling nhw nhan vién thu ngin bang cach thwc hién kinh
doanh dwa trén cac cong cu dién t. Do chi phi chung thap, ho c¢6 ty 1€ 13i suit cao hon dang ké
so v&i tai khoan tiét kiém théng thwong va cac quy thi treong vén. Va, khong nhw cac quy thi
trweong von, cic ngin hang Internet 1a thanh vién cta the Federal Deposit Insurance
Corporation (Cong ty bao hiém tién gi lién bang) c6 thé ddm bao an toan cho sé tién cta ban.
Ban c6 thé€ tim mot ngin hang Internet bang cach nao? Vao Google dé tim kiém va go “ngan
hang Internet’. Ban sé thiy tén cda rat nhiéu ngin hang bat ng¢ khi tim ty 1é trén trang
www.bankrate.com dé tim dwoc ngin hang cé ty 1€ 13i cao nhit. Cac ngin hang Internet thuwong

niém yét ty 1& ky phiéu ngin hang cao nhit trén thi trweong.
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Trai phiéu chinh phu

bay la cong cu tai chinh an toan nhit cho ban va thwong dwoc coi twong dwong véi tién mat.
Chinh phua phat hanh va ddm bao trai phiéu chinh phi do c6 nhu ciu tai chinh ngan han, trai
phiéu dwoc diu gia cé cac ky han 4 tuén, 3 thang, 6 thang, va 1 ndm. Trai phiéu chinh phi c6 wu
dai hon han quy thi tredng von va ky phiéu ngan hang do dwoc mién thué thu nhap bang va dia
phwong. Ngoai ra, thu nhép tir trai phiéu chinh pht thwdong cao hon so véi cac quy thi treong

N

von.
Quy thi tredng von duwgc mién thué

Né&u ban thdy minh that may man khi nam trong nhém chiu thué cao nhAit lién bang My, ban sé
th4y cac quy thi treong vén dwgc mién thué 1a phwong tién tot nhat d€ du triv tién. Cac quy nay
dau tw vao nhiéu danh muc chirng khodn ngin han hang cao ctia cac bang va co quan ctia chinh
quyén dia phwong, dong thoi tao ra khodn thu nhap mién thué lién bang néu nhuw quy dé gidi
han viéc dau tw vao nhirng chirng khoan do cac co quan trong bang phat hanh. Ciing giéng nhw
cac quy thi trudmg vén thong thudng, cic quy nay ciing mién kiém tra s6 tién 250 do-la hoic
hon. Loi nhudn tir cic quy nay thap hon so v&i cac quy chiu thué. Tuy nhién, nhitng ngwdi thudc
nhém phai chiu thué cao nhit sé thdy thu nhap tir cAc quy nay hip din hon han so v&i khoan
thu bi dadnh thué tir cdc quy thi tredng von thong thwong. Hau hét cic té6 hop quy dau tw déu
cung cip quy mién thué nam giit chirng khoan bang ban & vi vdy moi khoan thu déu dwoc mién
thué cda bang va lién bang. Néu ban song & bang chiu thué thu nhép cao, cic quy nay sé rat hip

dan néu tinh sau thué.

Bai tap 4: Hoc cich vwot qua ngudi thu thué
Trén Internet c6 mot cau chuyén cwoi nhw sau:

Mot déi tinh nhin & tudi 78 dén gap bac s§ chuyén khoa vé tinh duc. Bac sy héi: "Téi c6 thé gitp
gi hai bac ?" Ngwoi dan ong néi, "Ong c6 thé nhin ching tdi lam chuyén dy dwoc khong ?" Ong
bac sy to vé ngac nhién nhwng ciing déng y. Sau khi hai nguoi két thic, 6ng bac sy noi, "Hai
nguoi khong c6 van dé gi trong chuyén ay cd", va thu phi ctia ho 50 dé-la. Cap d6i dé6 hen mot
cudc gap khac va cr moi tuan lai dén mot 1an, lién tuc trong vai tuan. Ho 1am chuyén 4y, va tra
tién cho dng bac sy roéi vé. Cudi cling, 6ng bac sy héi, "Viy thwc ra hai ngwdi muén tim hiéu
chuyén gi?" Ong gia tra 11, "Ching to6i chdng mudn tim hiéu chuyén gi ca. Ba ay da c6 gia dinh

va chung téi khong thé vé nha ba dy. T6i cling cé gia dinh va chung téi khong thé vé nha toi. Di
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khach san Holiday Inn tén 93 dé-la, vao khach san Hilton thi mit 108 do6-la. Nhwng néu dén day

thi chi mit c6 50 d6-1a va t6i sé nhén lai 43 d6-1a tir chwong trinh cham séc strc khde ngwoi gia."

Khi k€ lai cAu chuyén nay, téi khéng c6 y khuyén ban c¢6 gang ltra déi chinh pht. Ma chi mudn
goi y rang ban nén tin dung moi co hoi dé gidm thué danh vao khoan tiét kiém va tang cwong
mién thué déi voi cac khodan tiét kiém va dau tw ctia minh. V&i hiu hét moi ngwoi, khong cé 1y
do gi d€ dong thué cho khodn l3i ban dau tw nham dam bdo tudi gia. Vi hau hét cac nha dau tu,
trir nhitng ngwdi qua giau cd, déu cé thé tao nén gia tri rong 6n dinh nham dam bao rang nuwéc
My sé khong lay dwoc gi. Bai tip nay sé chi ban cach tranh dwoc ngwoi thu thué mot cach hop

phap.
Tai khodn hwu tri ci nhan

Hay bat dau v&i dang don gian nhit ctia ké hoach nghi huwu - mét Tai khodn huu tri cad nhan
(IRA). Nam 2007, ban nhan 4.000 db-la/mot ndm va dau tw vao dau do6, chang han nhw mot quy
diu tw va, véi nhitng nguoi ¢ khodn thu nhip khiém tén, 4.000 do-la nay sé dwoc hoan toan
khau trir cac khoan thué. (Nhitrng ngwdi ¢6 thu nhip twong do6i cao khong dwoc khau trir thué
lan dau, nhung van c6 thé dwoc hudng cac wu dii vé thué dwéi day). Néu ban thudc nhém chiu
thué€ 28%, cac khoan déng gép lam ban tiéu tén 2.880 do-la nhwng khoan giam thué gitup ban
tiét kiém 1.120 d6-la. Ban c6 thé coi nhw thé chinh pha tro cip tai khoan tiét kiém cho ban. Bay
gidr gia st khoan dau tw mang lai cho ban 8% loi nhuan/nim, va ban tiép tuc bé 4.000 do-la moi
nam vao tai khoan dau tw trong sudt 45 nam. Khéng phai chi tra bat ctr loai thué nao danh vao
thu nhép tir cac quy tai khodn hwu tri cd nhan. Nha dau tw tiét kiém théng qua tai sadn hwu tri ca
nhan cudi cung sé nhan dwoc khoang 1,7 triéu dé-la, trong khi dé, véi cac khoan dong gop
twong tw nhwng khong cé loi thé clia IRA (khi tat ca cac khoan thu bi danh thué 28% mdi nam)
sé chi mang lai hon 600.000 d6-la. Thim chi sau khi dong thué & mirc 28% loi nhun tir IRA (va
khi nghi huu ban sé hwéng mtrc thué thap hon), ban van con lai hon 1,2 triéu dé-la. Bang sau

day sé chi ra wu thé tuyét voi cla viéc dau tw thdong qua mot ké hoach c6 loi vé thué.

Biéu do 12.2: Loi thé dau tw thong qua IRA
Khoan dau tu 4.000/nam dwgc hodn thué & bi danh thué
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Bi€u d6 nay so sanh gia tri cudi cing cua hai tai khoan gid dinh, mot dwoc mién thué va mot bi
danh thué, trong ca hai treéng hop nha dau tw déng 4.000 d6-la/ndm trong suét 45 nam va thu

loi nhuan 8% /nam sau khi trw chi phi.

IRA ciing dwoc 14p ké hoach dé tang mirc dong gop theo thoi gian. Vao ndam 2008, gi¢i han dong
gop sé tang 1én 5.000 do-la. Hon nita, véi nhitng ngwoi khong tiét kiém khi con tré va nhirng ai
gior méi bat dau ké hoach hwu tri, thi gi¢i han trén thim chi con dwoc mé rong hon, nhw dwoc

trinh bay trong bang sau day.

Bang 12.1: Gi¢i han dong gop hang nam vao IRA

Thué nam Duéi tu6i 50 Twr 50 tudi trér 1én


https://sinvest.vn

2007 4.000 do6-la 5.000 do-la

Tt ndm 2008 tré di5.000 do-la 6.000 do-la

Roth IRA

Vao cuo6i thip nién 1990, c6 thém mot dang tai khodn hwu tri ca nhan c6 tén Roth IRA danh cho
cac nha dau tw c6 thu nhip dwdi mot s6 mirc nhit dinh nao dé. IRA tredc diy dwa ra “mén mirt
ngay hém nay” dwéi dang khau trir thué ngay lap tirc (véi diéu kién thu nhap ctia ban thip).
Mot khi d3 nam trong tai khodn, sd tién va lgi nhuén tir d6 chi bi danh thué khi ban rut tién.
Roth IRA mang lai “mén mrt cho ngay mai” - Ban khong dwoc gidm thué ban dau, nhwng khoan
tién rat ra (bao goém ca lgi nhuan dau tw) hoan toan dwgc mién thué. Hon thé nita, ban con c6
thé chuyén IRA thong thwong sang Roth IRA. Ban sé phai tra thué cho tit ca ciac khoan dwoc
chuyén do6i, nhwng sau d6 ca thu nhip dau tw twong lai va tién rat ra tir tai khodn hwu tri déu
duwoc mién thué. Ngoai ra, Roth IRA khong yéu cau khoan déng gép t6i thiu sudt doi, va ban cé
thé tiép tuc déng sau 75 tudi. Do vay, c6 thé tich liiy nhiéu khodn mién thué dang ké cho thé hé

Sau.

Viéc quyét dinh IRA nao hop v&i ban nhit va cé thé chuyén hay khéng la mot yéu ciu kho khin.
May man thay, nganh dich vu tai chinh cung c4p phin mém mién phi gitip ban phan tich xem
viéc chuyén doi cé that suw tot cho ban khdng. R4t nhiéu cong ty va nhan vién moi gi¢i quy dau
tw c6 cdc may phan tich Roth dé st dung. Néu ban sip nghi hwu va mirc déng thué ban dang
déng c6 thé thap hon ca luc nghi hwu, thi khong nén chuyén déi, nhit 1a khi viéc chuyén doi sé
dat ban vao nhom chiu thué cao hon. Mat khic, néu ban con 1du méi téi tudi nghi hwu va dang &
nhém chiu thué thap hon, ban rit nén ti€p tuc véi Roth IRA. Néu thu nhip cta ban qua cao dé
dwoc gidm thué déi véi IRA théng thwong nhwng da dé dap ng Roth, vy thi ro rang Roth rit
phu hop véi ban, vi khoan déng gép dwoc thuwe hién sau thué trong moi tredrng hop, Nhwng rat
nhiéu ngwoi dang trong nhitng nam dinh cao cda lgi nhuén sé c¢6 thu nhdp qua cao khién Roth

khong thé chap nhan.
K& hoach huu tri

C6 rat nhiéu ké hoach hwu tri dwoc 6ng chi cia ban dwa ra. Hon nita, nhitng nguwoi lam viéc doc

14p ciing c6 thé 14p cac ké hoach cho ban than.
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Ké hoach hwu tri 401 (k) va 403(b). Kiém tra xem liéu 6ng chid ctia ban c6 ké hoach chia sé
lgi nhudn hwu tri chdng han nhw 401 (k), thwong cé san trong cac cong ty, hodc 403 (b) trong
cac to chirc gido duc. Piy la cong cu hoan hao dé tiét kiém va dau tw vi tién sé dwoc trich ra tir
lwong ctia ban trwéc khi ban nhin thdy. Hon nita, rat nhiéu 6ng cha chi phan trdm cho phan
dong gép cua nhan vién nho vy moi khoan tiét kiém sé dwgc nhan 1én. Chang han nhu nim
2007, mot ca nhan chi khodng 15.000 d6-la/ndm cho cac ké hoach nay, va khoan déng gop do
khong bi tinh thué thu nhip. D8i v&i nhitng ngwoi trén 50 tudi cin choi tro dudi bat, gidi han
dong gép cho nam 2007 1a 20.000 d6-la/nam.

Ké hoach tw lam chu. Véi nhitng nguoi lam viéc doc 14p, Quoc hoi da dwa ra ké hoach Keogh.
Tat ca nhitng ngwoi lam viéc doc 1ap - tir cac nhén vién ké toan cho t&i nhan vién ban hang tai
nha ctia Avon, tir the cit téc cho téi nha moi gi¢i bat dong san, tir bac sy cho tdi chuyén gia
trang tri nha ctra - déu dwoc phép lap mét ké hoach, ma theo dé ho c6 thé déng 25% thu nhip
1én dén 42.000 d6-la mdi nam. Néu lam thém gidr sau cong viéc hang ngdy, ban c6 thé 1ap mot ké
hoach Keogh cho khoan thu nhip ngoai gio nay. Tién déng gbp vao ké hoach Keogh dwoc khiu
trir thué thu nhép, va lgi nhuén tir khodn nay khong bi danh thué cho dén khi rit ra. Ké hoach

nay tw dinh hwéng, nghia la quyén quyét dinh dau tw bao nhiéu tuy thudc vao chinh ban.

Hang triéu nguwoi déng thué hién dang bé 1& nhitng vu dau tw hiéu qua. Loi khuyén cua toi la
hay tiét kiém cang nhiéu cang t6t thong qua cic cong cu tranh thué. Tan dung bat cr khoan tiét
kiém nao khac danh cho céac chi phi sinh hoat hién tai, néu ban phai lam, sau d6 ban c6 thé déng

gop toi da khoan cho phép.
Tiét kiém cho dai hoc: D& nhuw 529

Tai khoan tiét kiém cho dai hoc “529” gitp 6ng ba va cha me ting cho con chau minh nhirng
moén qua co6 thé dwoc str dung sau khi vao dai hoc. Puoc dit tén theo diéu khoan cia ma sé thué
quy dinh tai khodn 529, mén qua nay cé thé dwoc dau tw vao c6 phiéu va trai phiéu, va sé khong
phai chiu bAt ctr khodn thué thu nhap d4u tw nao mién 1a khoan tién rut ra dwoc st dung cho
muc dich gido duc. Ngoai ra, vao nam 2006, cac ké hoach cho phép nha tai tro cd nhan dwoc
phép déng 60.000 do-la vao mot ké hoach 529 dwgc mién thué qua ting va khong lam gidm tin
dung thué thira ké. V&i mot déi vo chong, con s6 nay sé gdp doi, 120.000 db-la. Néu ban c6 con
hodc chau sip vao dai hoc va c6 thé 1ap mot ké hoach 529, quyét dinh tao mot ké hoach nhw vay

la rit sdng suét.

Tuy nhién ban can lwu y 1a hiu hét cdc nhén vién ban hang déu diy cao mic phi ciia ké hoach

nay khién lgi nhuin dau tw bi thAm hut. Hay 1a mot khach hang sdng su6t va tim nhirng cong ty
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c6 mirc phi phai tra thip. Mic du viéc tranh dwgc ddnh thué 1a nén lam, tuy nhién déi khi cac ké
hoach 529 chi phi cao cudi cung lai danh Itra ban. Hay chd y rang cac ké hoach 529 nay dwoc
phé duyét tuy theo tirng bang, va mot s6 bang cho phép ban khau trir thué danh vao lgi nhuén,
it nhat 1a mot phan, néu khéng phai la tit ca, cia so6 tién déng. Do vy, néu sdng & bang New
York (cho phép khiu trir thué tai mdc 5.000 db-la/ca nhan), ban sé muén lap ké hoach & New
York. Néu bang ban dang s6ng khéng khau trir thué, hay chon mét ké hoach tir mot bang c6 chi
phi thdp nhw Utah. Ngoai ra, néu ban khong tién hanh ké hoach 529 dé chi cho muc dich gido
duc (bao gébm nang cao tay nghé hodc thdm chi 1a hoc sau khi nghi hwu), khoan tién rit ra

khong nhirng bi danh thué thu nhip ma con phai chiu phat 10%.

Hay nhé rang cac tredng dai hoc sé xem xét tai sdn 529 khi quyét dinh hd tro tai chinh can
thiét. Do vy, néu ban tin minh d0 tw cach hd tro tai chinh khi con hoc dai hoc, thi khong nén
dlirng tén trén tai san hodc, t6t hon hét nén dirng tén clia 6ng ba. Hién nhién, trong trweong hop
ban khoéng du tiéu chuin nhan ho tro dwa trén nhu ciu co ban, bang moi cach hiy 1ap mot ké
hoach 529 chi phi thip.

Bai tip 5: PAm bao diu tv phu hop: Hiéu ré muc tiéu diu tw ctia ban

Xac dinh ré6 muc tiéu lIa mét phan cta qua trinh diu tw nhwng rat nhiéu ngwoi lai bé qua va gap
phai nhitng két cuc tai hai. Ngay tir dau, phai xac dinh mitc d® mao hiém ban san sang chap
nhén va loai hinh dau tw nao phu hop nhit véi mire chiu thué thu nhip cta ban. Cac thi treong
chirng khoan giéng nhw mét nha hang véi thwe don da dang thich hop véi nhiéu khau vi va nhu
cau khac nhau. Khéng c6 mén an nao lam tat cad moi nguwoi vira long va cling khéng cé khoan

dau tw nao thich hgp véi moi nha dau tw.

TAat ca ching ta déu mudn nhanh chéng tang gip doi s6 vén. Nhwng may ai c6 thé chiu dwgc khi
thdy mot nita s6 vOn cta minh bién mit nhanh nhw vay? J.P. Morgan c6 mét ngwdi ban lo ling
vé s c6 phiéu anh ta ndm gitr d€n mirc mat ngd nhiéu dém. Nguwdi ban héi: “Toi nén 1am gi véi
chd c6 phiéu nay day”? Morgan tra loi: “Ban & diém an gidc[33] di”. Ong khong hé dua. Moi nha
dau tw phai dua ra quyét dinh ban ma ho sdn sang thuc hién gitra viéc dn ngon va ngu yén.
Quyét dinh 1a & ban. Phan thudng 1én trong viéc dau tw chi c6 thé dat dwgc bang ci gia cha viéc
chap nhén rui ro. Vy diém an gidc cta ban 1a gi? Tim ciu trd 11 cho ciu héi trén 1a mot trong

nhitng bwéc diu tw quan trong phai lam.

DE gitip ban ting cwong sw tinh tio khi dau tw, toi dd chudn bi mot khung an toan dwa trén mao

hiém d4u tw va ty 1é loi nhuan ky vong trong nhitng nim dau thé ky XXI. ¢ phan cudi c6 nhiéu
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khoan dAu tw ngan han nhuw tai khodn ngin hang va quy thi treomg von. Néu day 1a diém an gidc

cta ban, ban sé thich tht véi thong tin vé loai hinh dau tw nay trong Bai tip 3.

Bang 12.2: Pham vi an gidc ctia cac khoan dau tw 16n
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12 van con nhitngrao lam phat

ké ngéc

Chirng khoan chinh pht ngan chdn lam phat xuit hién tiép trong pham vi an gidc. Nhitng trai
phiéu nay hira hen mirc ddm bdo thap nhuwng sé tang 1én hang nam theo ty 1é tang ctia chi s6 gia
tiéu dung (CPI). Vi la trai phi€u dai han nén gia ctia chiing c6 thé dao déng theo nhirng thay déi
cua lai suit thwc (ty 1€ 1ai sudt thong bao gidm do ty 1€ lam phat). Nhwng néu giir dén khi dao
han, thi van dam bao dugc strc mua. Trong Bai tp 7, toi sé thao luan vé cac wu dai cia nhitng

trai phiéu nay khi chiém phan nho trong danh muc dau tw.

Trai phiéu cong ty c6 phan mao hiém hon, va mot vai gidc mo sé bat dadu xAm nhép vao gidc ngh
clia ban néu chon loai hinh dau tw nay. Nam 2006, thu nhip tir cac trai phi€u hang cao, dai han
vao khoang 6% néu gilt dén khi ddo han. Néu ban ban trwéc d6, loi nhuin sé phu thudc vao
mikc ldi suit vao thoi diém ban. Néu lai sult ting, trai phi€u clda ban sé gidm t&i mirc gia khién
loi tirc chi c6 kha ndng canh tranh véi cac trai phiéu méi thong béo ty 1€ 13i suit cao hon. Do
vy, c6 thé bi thua 16. S6 vén bi mat c6 thé du dé xéa sach toan bo l3i suit cia ndm - hoic hon
nira. Mat khac, néu lai suit giam, gid trai phiéu sé tang, va ban khéng chi nhian phan tram lai
suat diy hira hen ma ca s6 von nira. Thé nén, néu ban trwéc khi ddo han, loi nhudn thwec té cé
thé thay d6i dang ké, vi vy ma trai phi€u mao hiém hon cac cong cu ngan han khac, khéng phai
chiu rui ro khi dao dong 1én. Tém lai, thoi gian ddo han cang dai, cang nhiéu rui ro va lgi nhuin
thu vé cang 16n.[34] Ban sé tim dwoc cac théng tin hitu ich trong cich mua trai phiéu & Bai tip
7.

Khong ai c6 thé chic chan loi nhuin cta ¢ phiéu thudng sé ra sao. Nhwng thi treong chirng
khoan, nhw Oskar Morgenstern tlrng quan sat, gibng nhuw mot song bac ma wu dai khong thudc
veé nguoi choi. Madc du gia c6 phiéu tut xuéng nhuw tirng xay ra trong tham hoa thang 10/1987 va
13p lai vao ndm 2000, nhung tdng loi nhuin trong sudt thé ky 20 van dat 9%/ nam, bao gdm ca
vOn va c6 tirc. Tdi tin rang mot danh muc ¢6 phiéu thudng trong nwéc nhu trén tao nén mot quy
dAu tw dién hinh sé c6 lgi nhuin 7 - 8 %, phu hop véi ty 1€ loi nhuin trong thé ky XX. Loi nhuin
twong dwong co thé thu dwoc tir cic cong ty 1én trong thi tredng cac nwdce phat trién khac. Loi
nhuin thwc hang nam trong twong lai cé thé sé tréch hwéng khéi muc tiéu nay - trong nhirng
nam that bat ban cé thé mit khoang 25% hoac hon. Ban c6 thé chiu dwoc nhiéu dém mat ngu

trong nhirng nam to6i té khong?

Vay con nhitng gidc mo day mau sic Am thanh thi sao? Ban c6 th€ muén chon mét danh muc

nao doé c6 phan mao hiém hon (dé thay d6i hon), giéng nhw cac quy dau tw dinh huéng ting
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treéng manh mé. D6 1a cac c6 phiéu thudc cic cong ty non tré & cic nganh cong nghé mai, hira
hen mirc ting trwdng cao. Cac céng ty nhw vay c6 thé hoat déng khong dn dinh va danh muc
diu tw nhirng c6 phiéu loai nay sé mat mot nira gia tri trong nam thi trwedng sut gidm. Nhwng ty
1é lgi nhuén trung binh trong twong lai c6 thé 1én dén 8 - 9 % vao thé ky XXI. Cac danh muc ctia
nhitng c6 phiéu nhé hon thwong hoat dong hiéu qua hon so véi thi tredng trung binh mot
lwong nho. Néu khong bi khé ngt khi thi tredng xudng gid, va dd kha ning gitt nguyén nhirng
khodn diu tw ciia minh, thi danh muc c6 phiéu thwérng mao hiém sé thich hop véi ban. Thim
chi cac khoan lgi nhuin cao hon va nhirng thi tredng 16n hon, ¢ thé xuit hién trong danh muc
6 phifu ctia nhidu thi treong méi néi nhw Trung Quéc, An D6 va Brazil ¢6 tiém ning ting

tredng manh mé trong thé ky XXI.

Bat dong san thwong mai da tirng 1a mot khoan dau tw bat kha thi véi rat nhiéu ngwoi. Tuy
nhién, loi nhuén tir bt dong san rat 1én, twong tw nhw cta cd phiéu thwong. Toi sé ly gidi tai sao
nhirng ngudi ¢6 thé mua nha ciing nén 1am vay trong Bai tip 6. Va chi ra rang ngay nay diu tw
vao bat dong san thuwong mai dé dang hon nhiéu. Téi tin rang cac quy tin thac dau tu bat dong

san (REITs) xitng dang c6 mot vi tri trong danh muc dau tw da dang.

T6i nhan thiy bang dau tw xem nhe vang va loai cic tdc phdm nghé thuit, vén rui ro, quy dau
co, hang hda va kha nang diu tw ngoai nwéc. Rat nhiéu khoan dau tw vao cac yéu to trén hoat
dong t6t, va c6 thé dong mot vai tro httu ich trong viéc cAn bang danh muc da dang cua cac tai
san trén gidy. Do rui ro 1¢n, va kha nang thay d6i khon lwong, nén khéng thé dw doan loi nhuin

cua ching; Bai tap 8 sé xem xét chi tiét cac yéu to nay.

Trong tit ca cac kha ning, diém an giic clia ban sé bi &nh hwéng 16m tuy thudc vao khoan 16 tac
déng dén kha ning sdng sét tai chinh ctia ban. Vi viy ma “ba gdéa bi 6m” trong cac van ban dau
tw thwong duoc coi 1a khong thé chiu dwng nhiéu rui ro. Ba géa chang con nhiéu thoi gian, va
cling khong c6 kha nang kiém tién ngoai danh muc dau tw, thu nhip ba ta cAn dé bu vao khoan
16. Bt ctr khoan 16 vén va thu nhip nao cling sé &nh hudng ngay 14p tirc dén chit lwong s6ng
ctia ba ta. O dau kia 13 “nit doanh nhan tré gan da”. C6 ta c6 thdi gian va kha ning thu nhap dé
duy tri chat lwong song khi doi mat véi bat ¢l ton thit tai chinh ndo. Viéc ban dang & giai doan
nao trong “vong doi” rit quan trong va téi da danh riéng Chwong 14 dé xac dinh mirc rui ro phu

hop véi ban.

Thém vao d6, yéu td tAm ly cling anh huwéng dén mirc do rui ro ban sdn sang ddm nhan. Mot nha
tw vin dau tw khuyén ban nén cin nhic xem minh da tirng 1a (hoic van 13) loai ngwdi choi doc
quyén nao. Ban 1a mét ké diu co? Ban tirng xdy dung khach san & Boardwalk va Park Place?

Thét sw, nhirng tay choi khac hiém khi 14n sin sang tai san cua ban, nhwng khi ho lam vy, ban
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s& thang toan b sau mot tran dot kich. Hay ban thich mét khodn thu nhap &n dinh va khiém tén
hon tir viéc déc quyén cam & St. James Place, Dai 16 Tennesse, va Dai 16 New York? Cau tra 1oi
cho nhirng ciu héi trén sé gitup ban hiéu ro tim ly dau tw ciia minh. Ban phai hiéu r6 ban thin
trude khi chon chirng khoan cu thé dé diu tw. C6 1€ cau hoi quan trong nhat dé tw van d6 la: ban
cam thay nhw thé nao trong suét giai doan thi treong chirng khoan sut gidam. Néu ban phat 6m
1én va thidm chi ban hét c6 phiéu thay vi gitt nguyén chwong trinh dau tw da dang, thi ban khéng

phu hgp dé€ dén nhan nhirng kho khin cta c6 phiéu thwong.

Bwéc quan trong thir hai: tinh toan xem bao nhiéu loi nhudn dau tw phai nop thué va ban muon
thu nhap hién tai 1a bao nhiéu. Kiém tra mau thué thu nhap ndm ngoai (1040) va thu nhap chiu
thué ma ban da bao cdo trong nam. V&i nhitng ngwdi thuéc nhéom chiu mike thué cao (ty 1é thué
danh ca vao dong do-la cudi cung trong thu nhip ) sé c6 wu dai 1on khi mua trai phiéu dé thi
(dwoc mién thué). Néu thudc nhém nay, va khong c6 nhiéu nhu cau vé thu nhap hién tai, ban sé
th4y thich tht hon véi trai phiu dugc mién thué va c6 phiéu cé cé tirc thip nhung hira hen loi
nhuin cao trong dai han (khéng phai déng thué cho dén khi khoan thu dwoc dwoc ghi nhan - c6
thé 1a khéng bao gi¢, néu nhw c6 phiéu thudc phan dé lai). Mat khac, néu ban thuéc nhém chiu
thué thip va can thu nhip hién tai cao, ban sé hai long v&i trai phiéu bi danh thué va c6 phiéu
thwong dwoc tra cb tirc cao, vi nhw vy ban khéng phai tra phi giao dich khi ban c6 phiéu dinh

ky dé dap &ng nhu ciu thu nhép.

Hai buwéc trong Bai tip nay - tim hiéu mic d6 rii ro va xac dinh nhém chiu thué va nhu ciu thu
nhap cta ban - cé vé rat ré rang. Nhwng that ddng ngac nhién la nhiéu ngwoi di chéch hwéng vi
khong khép dwoce loai chitng khoan ho mua véi mire d6 chiu dwng rai ro va cling nhw nhu cau
vé thué va thu nhip. Cac nha dau tw thwong béi roi khi lwa chon wu tién gidng nhw trong ciu

chuyén vé nguoi phu nit trén mot to bao London:

Db mat trong cong vién

London, ngay 30/10

Mot cdp tinh nhan vung trém dang quan hé véi nhau gitra dém khi moi chuyén xay ra.

Bi lén chit trong chiéc xe thé thao hai chd nhd, ngudi dan 6ng gan nhu khéa than dot nhién bat

dong do bi trat dia dém, theo nhw bao cao y hoc cia mot bac sy.
Bi mic ket bén dwdi anh ta 1a mot ngudi phu nit dang tuyét vong cd gang kéu ctru bang cach l1ay
chan bdm vao coi 6 t6. Mot bac s§, mdt nhan vién cip cru, mét nhan vién ciru héa va mot nhém

nguoi hiéu ky da vy quanh chiéc xe cta cap doi trong Cong vién Regents.
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Béac sy Brian Richards & quin Kent n6i: Ngwoi phu nit thdy minh bi ket dwéi mot ngwdi dan 6ng

bit dong, dau dén va nang gan mot ta.
"DE gidi ctru cdp dbi nay, ngwoi linh ctru hda phai cat khung 6 td", 6ng giai thich thém.

Co6 gai dién cudng, chay ra khoi xe v&i cai 4o khodc, gao 1én: "T6i sé giai thich thé nao véi chong

t6i vé chuyén xay ra véi chiéc xe cia anh ay day ?"
Reuters.

Cac nha dau tw thwong bi giang xé b&i sw chdong chéo cla cic wu tién. Ban khong thé tim kiém
su an toan tién von va sau do6 lai lao vao dau tw cac c6 phiéu thwong mao hiém nhit. Ban khong
thé bao vé thu nhip tranh khoi ty 1& suit thué bién cao va sau d6 thu loi nhuin 6% tir trai phiéu
doanh nghiép bi danh thué, du ching c6 hip dan thé nao di nita. Tuy nhién, trong ghi chép clia
c6 van dau tw thi chira day nhitrng ciu chuyén vé cic nha dau tw c6 s& hitu chirng khoan khong

phu hop véi muc dich dau tw caa ho.

Bai tap 6: Bat diau hanh trinh tai chinh ngdi nha cia ban - Thué nha sé

khién co bap dau tw tré nén yéu ot.

Ban nh& nhén vt Scarlett O’Hara trong cudn tiéu thuyét kinh dién Cudén theo chiéu gié ch&? Co
4y da khanh kiét khi cudc ndi chién két thic, nhung van cé trang trai Tara yéu ddu. Mot ngoi
nha tdt sé& gitr gia tri cia né du c6 chuyén gi xay ra vai tién bac. Mién 1a dan s6 thé gidi tiép tuc

tang l1én, nhu ciu bat dong san sé ludn 1a rao chan dang tin ciy chdng lai lam phat.

Mic du rit kho tinh toan, nhwng loi nhuin dai han tir bit dong san nha & thwong 16n. Tuy
nhién, thi treong bat dong san khong hiéu qua bang thi trvong chirng khoan. C6 hang tram nha
diu tw sdng sudt nghién ctiru gia tri cia moi c6 phiéu thwong. C6 1& chi mot so it khach hang
tiém nang xac dinh dwgc gia tri ctia bat dong san cu thé. Do viy, phin tai san cid nhan khong
phai luén dwoc dinh gia dung. Cudi cung, loi nhudn bat dong san cé vé cao hon lgi nhuin chirng
khoan trong sudt giai doan lam phéat ting, nhwng lai it hon khi khong c6 lam phat. Néi chung,
bat dong san td ra la mot khoan dau tw té6t mang lai loi nhuén cao véi kha nang chéng lam phat

tuyét voi.

Véi hau hét moi nguoi, khodn dau tw bat dong sdn vé mat ban chit 1a nha riéng cho gia dinh
hodc nha chung cw. Ban phai c6 chd dé sinh séng, va mua nha sé mang lai mot s6 wu thé vé thué
so v&i viéc di thué. Bdi vi quéc hoi khuyén khich ngwdi dan sé hivru nha va gia tri kém theo, nén

chu s& hiru nha c6 2 wu dai vé thué: (1) Mac du thué nha khéng dwgc trir di thué thu nhap, hai
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chi phi chinh kém theo s& hitu nha - 13i suit phai tra cho khoan thé chip va thué tai san - lai
duwogc giam; (2) loi nhuan thu dugc tir gia tri ngdi nha dwgc mién thué. Thém vao do, sé hitu nha
la mot cach tét dé budc ban thin phai tiét kiém, va ngoi nha sé mang lai cho ban cam gidc hai

long. Loi khuyén cua toi 1a: S& hiru ngdi nha cta chinh ban néu c6 thé.

Ban c6 thé sé mudn cin nhic viéc s& hitu bit dong san thwong mai thong qua cac quy tin thac
dau tw bat dong san (REITs). C4c tai san, tir cdn hd dén cao 6¢ van phong va trung tAm mua sdm
déu dwogc ghi trong danh muc REITs va dwoc quan ly béi nhirng nha diéu hanh bat dong san
chuyén nghiép. Ban than REITSs ciing giong nhw cac c6 phiéu thwong va dwgc giao dich trén san
giao dich chirng khodn 16n. Diéu nay mang lai mot co hoi tuyét vori cho nhirng cd nhan muén bo

sung bat dong san vao danh muc dau tw cua ho.

Néu ban mudn chuyén danh muc cia minh thanh bat dong san, téi thwc 1ong khuyén ban dau tw
mot phan vao REITs. C6 rat nhiéu ly do dé REITs c6 mit trong chwong trinh diu tw cta ban.
Thr nhat, viéc s& hitu bat déng san mang lai ty 1€ loi nhuin twong dwong véi co phiéu thuong
trong 30 nim qua. Twong tw, bat dong san 1a phwong tién tuyét voi cé nhirng wu diém vé sw da
dang da dwoc mé ta trong chwong 8. B&i vi, lgi nhuén tir bat dong san c6 moi lién hé nhé véi cac
tai san khac nén néu bat dong san chiém mot phin nho trong danh muc thi c6 thé gidm tong
mikc rdi ro cia chwong trinh dau tw. Hon nira, néi chung, bat ddng san c6 thé 1a cong cu dang tin

ciy hon dé chong lai lam phat so véi ¢6 phiéu thwong.

Khong may man 13, cong viéc sang loc hang tram REITs ndi bat rit khé khin. Hon nira, mbi c6
phan REIT khong thé mang lai sw da dang can thiét cho cac loai tai san va khu vwc. Cac cd nhan
c6 thé sé thit bai vi mua sai REIT. Tuy nhién, hién nay, mét nhém quy dau tw bat dong san dang
ting nhanh chéng va sdn sang lam coéng viéc d6 cho cac nha dau tw. Cac quy xem xét nhitng chao
hang sin c6 va dit cung véi danh muc da dang cia REIT, ddm bao thé hién dwoc nhiéu loai tai
san va khu vic. Hon nira, cac nha dau tw c6 thé thanh Iy phan ndm gitr cta ho trong quy bat cir
khi nao. Ciing c¢6 nhitng quy chi s& REIT chi phi th4p va tdi tin rang cic quy nay sé tiép tuc mang

lai loi nhuén rong cao nhat cho nha dau tw.

Trwéc khi chdm dirt vin dé bat ddng san, toi dic biét canh bao vé chuyén gia tw vin bit dong
san trén truyén hinh cap ldc dém khuya, luén hira hen mang dén sw giau c6 vé han khi mua bat
dong san ma “khdng mat gi”. Pirng mua sach va hwéng dan cia ho, va bang moi cach tranh cac
ké hoach lam giau nhanh chong c6 thé khién ban pha san. Nguoi phu trach chuyén muc tai
chinh xuit sic Jane Bryant Quinn da nghién ctru vi du trong cac cudn sach hwéng dan ctia ho va

di dén két luan sau:
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T6i thdy ching thiéu dinh hwéng, ky qudc, sai lAm, va trong mot s6 trwdng hop, hoan toan phi
phép. Nhitng gidc mo ho ban - rang ban c6 thé mua tai sdn mang lai loi nhuin ma khong cn tin
dung, nghé nghiép, kinh nghiém, ké ca khi sw pha sadn & ngay sau lwng - khong thé vuwot qua
vong kiém tra BS d4u tién cua bit c ai. Cac chuyén gia mua dwgc nhirng chiéc xe Roll-Royces

va kim cwong khong phai bang tién tir bAt ddng sdn ma chinh bang tién cta ban.
Bai tdp 7: Kham pha mot bwéc di dao qua trai phiéu

Hay d6i dién véi diéu nay, tir chién tranh thé gi¢i thi 2 dén tin dau thap nién 1980, trai phiéu
12 khoan dAu tw toi. Lam phat x6a sach gia tri thuc véi téc do nhanh chéng. Chang han, nhirng
nguwoi mua trai phiéu tiét kiém véi gia 18,75 do6-la dau thap nién 1970 va 5 ndm sau ban véi gia
25 d6-la, va cdc nha dau tw nay thiéu tinh than do da mat di strc mua thuc té. Van dé 1a, mac du
18,75 db-la dwgc diu tw vao mot trai phiéu cach d6 5 nam c6 thé gidp ho d6 xdng hai lan, nhung
25 do-la rat ra khi d4o han lai khong di dé dé xang mét lan. R6 rang, loi nhuan thuc té cia nha
diu tw 1a 4m, vi lam phat da pha huy strc mua nhanh hon 13i suit thu vé. T6i ngac nhién doi chut

vi rit nhiéu nha dau tw coi trai phiéu 1a mot tir khéng nén nhic dén.

Trai phiéu 1a khoan dau tw kém cho dén dau thip nién 1980 vi ldi suit clia ching khong da dé
chong d& lam phat. Nhwng hay ghi nhé Phan I1. Thi tredng hoat dong hiéu qua mét cach hop ly
va gior diy nha diu tw sé tir chéi mua trai phiéu trir khi lgi nhudn da dé bu cho strc mua bi gidm
clia déng do-la. Trong thip nién dau tién cua thé ky XXI, cac trai phiéu hang cao dai han dem lai
1ai suit 6% trén thi treong mé. Khoan thu nay da strc chong lai ty 1é lam phat dai han & mic
2% (Ty 1é lam phat thwc té cia nhitng nam dau thé ky XXI) va mang lai ty 1é loi nhun thwec té
cao hon mitc lam phat 4%. T4t nhién, trong dai han, ty 1é lam phéat c6 thé cao hon mic 2%,
nhung 4% loi nhuin hira hen giip ddm bao mét bién do an toan. Toi sé ly gidi diéu nay &

chwong tiép theo.

Theo quan diém cua t6i, c6 bén loai trai phiéu ma ban nén dic biét xem xét: (1) Trai phiéu
khoéng tra 13i (cho phép ban nhan dwgc thu nhap cao trong khoang thoi gian dinh truéc); (2)
chirng khoan khong trir phi hoa hong (cho phép ban mua c6 phan trong danh muc trai phiéu);
(3) trai phiéu mién thué va quy trai phiéu (cho nhitng ngwdi thudc nhém déng thué cao); va (4)
Chirng khodn chdng lam phat cla chinh phi Hoa Ky (TIPS)

Trai phiéu khong tra 13i cé thé tao ra lgi nhuén cao trong twong lai
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Gia st ngwoi ta néi rang ban c6 thé dau tw 10.000 do-la, va chinh phii bdo ddm ban sé& nhan
dwoc gdp doi trong vong 12 nam. C6 thé thyc hién diéu nay nh¢ st dung trai phiéu khong tra

13i.

Chirng khoan loai nay dwoc goi 1a khong c6 13i suit vi nguwdi sé hitru khéng nhin dwoc lai suit
chi tra dinh ky, nhw véi trai phiéu tra 13i sudt thong thuwong. Thay vao dé, chiing dwoc mua véi
murc gia thip hon nhiéu so véi gia tri danh nghia sé tang déu didn qua tirng nam. Néu gitr dén
khi d4o han, ngwoi nam gitr sé nhan dwoc day da gia tri cda trai phiéu. Chirng khodn loai nay c6
nhiéu khoang thoi gian ddo han, tir vai thang cho téi hon 20 nam. Pay la cong cu tuyét voi dé

tiét kiém tién cho nhirng khoan chi cin thiét vao mot ngay xac dinh trong twong lai.

Sw h4p dan chu yéu cla trai phiéu khong tra 13i d6 1a ngwdi mua khong phai d6i mat véi bat i
rii ro tai diu tw ndo. Trai phi€u khong tra 1ai ddm bao véi nha diu tw rang tién cta ho sé lién

tuc dwoc tai diu tw véi ty 1€ loi tirc khi do han.

C6 hai canh bao. Thong thwong, ngudi moi gidi sé tinh phi moi gi¢i kha cao déi véi cdc nha dau
tw nho khi mua cac trai phiéu khéng tra 1di véi ménh gia thap. Nhw toi sé trinh bay trong Bai tip
9 sau day, ty 1é phi hoa hong khong ngau nhién, va néu chiu khé so sanh ban s& ting dwoc loi
nhuén rong ctia minh. Thém vao d6, ban nén biét rang viéc mua lai & gia danh nghia chi dwoc
dam bao néu ban gitr trai phiéu dén khi ddo han, trong khi ch¢ doi, gia c6 thé dao dong nhiéu

tuy thudc vao sw thay doi cia lai suét.
Chirng khodn khong trir phi hoa héng la phwong tién thich hop cho cac nha dau tw ca nhan.

Cac quy (dau tw) trai phi€éu ngd cling mang lai mot s6 wu dai lau dai cda trai phi€u khong tra 1ai
nhung dé mua ban va it chi phi hon khi mua hodc ban. Mic du khong c6 gi ddm béo rang ban c6
thé tai dau tw véi 1ai suat khong déi, nhwng cac quy nay mang lai sw 6n dinh 1au dai trong thu

nhap va thit sy thich hop véi cac nha dau tv dw dinh st dung hét nguon thu tir 13i suit.

Bé&i vi thi trwong trai phiéu it nhit ciing hiéu qua nhw thi tredng cd phiéu, toi van dé xult véi
ban cac quy chi so trai phiéu chi phi thap. Cac quy chi sé trai phiéu chi mua hodc ban so lwong
lén céac trai phiéu, thwong hoat déng tich cuwc tét hon cac quy trai phiéu dwgc quan ly. Ban
khong nén mua mot quy cé tinh phi. Khong c6 1y gi phai trd cho thir ma ban c6 thé dwgc mién

phi.

Tréi phi€u mién thué rat hitru ich véi nhitng nha dau tw chiu mirc thué cao
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Néu ban thudc nhém chiu mirc thué cao, cic quy tién bi danh thué, cac quy trai phiéu chiu thué
va trai phiéu khong tra 1di chi phtt hop véi ké hoach nghi hwu ctia ban. Néu khéng, ban cn cac
trai phi€u mién thué€ do chinh quyén dia phwong va bang phat hanh, hodc cic co quan cim
quyén, chang han nhw, nha chirc trach quan ly cang hoic dwong thu 1€ phi. Lii sult tlr cac trai
phiéu loai nay khéng bi coi la thu nhip chiu thué lién bang, va trai phiéu thudc bang ban séng

thwong duwgc mién moi khoan thué thu nhap ciia bang.

Trong su6t nam 2006, cic trai phi€u doanh nghiép hang cao dai han thwérng mang lai loi nhuin
6%, va cac trai phi€u mién thué cé lgi nhuan 4,25%. Gia str ban thudéc nhém déng thué (& mirc
thu nhép cu6i cung cling phai chiu thué chir khong phai ty 1é trung binh) khoang 36%, bao gbm
ca thué cua bang va lién bang. Bang dwéi day chi ra rang thu nhap sau thué cao hon 66 do-la
nho vao chirng khoan mién thué, ro rang day 1a khoan dau tw t6t hon cho nhitng ngudi chiu
mic thué cao nhw ban. Thidm chi néu ban thudéc nhém hwéng mirc thué thip, cac trai phiéu

duwoc mién thué van chi tra, phu thudc vao lgi nhuan chinh x4c trén thi trudmg khi ban mua vao.

Néu mua trai phiéu truc tiép (thay vi mua gian tiép thong qua quy dau tw), téi khuyén ban nén
mua cac trai phiéu méi phat hanh thay vi cdc chirng khodn hién dang ndi bat. Thu nhép tir trai
phiéu mé&i phat hanh thwong cao hon mét chit so véi thu nhép tir cac trai phiéu ndi bat theo
mua, va tranh dwoc chi phi giao dich cac trai phiéu méi. T6i cling nghi ban nén duy tri mac do
rui ro trong khoang hop 1y bang cach theo dubi cac trai phiéu da duoc dinh gia béi dich vu xép
hang Moody’s hay Standard and Poor. V&i nhitng ngudi méc chirng mit nga ban dém, hiy can
nhic c4c trai phi€éu mién thué dwgec ddm bao ma khong cé cac cong-xodc-xium ngin hang, cong
ty bao hiém va hang chirng khodn. Thu nhip cia ching chi thip hon mot chut va thwong xép
hang AAA. Dong thdi, ban cling nén cin nhic trai phi€u ATM. Céc trai phiéu nay thuong chiu
thué (thu nhép) tdi thiéu thay thé, do vay, khong thu hut cac cad nhin da bao vé mot phan dang
ké thu nhip cua ho trwdc thué. Nhwng néu khong chiu thué t6i thi€u thay thé, ban cé thé nhan

thém mot so6 loi nhuin nho gite cac trai phiéu ATM.

Bang 12.3: Trai phiéu mién thué & trai phi€u chiu thué (ménh gia 10.000 do-la)

Ldi sudt dworc trd Thué cé thé dp dung(ty 1 36%) Thu nhdp sau thué
Loai trdi phiéu
(d6-1a) (d6-1a) (d6-1a)

Mién thué 4,25%450 0 450
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Chiu thué 6% 600 216 384

C6 mot diém bit cip cua trai phiéu: “Toi thang, anh thua”. Néu lai suit ting, gia trai phiéu sé
gidm. Nhuwng néu lai suit gidm, ngwdi phat hanh cé thé 14y lai cac trai phiéu cda ban (trd sém
cac khodn no) va sau d6 phat hanh trai phiéu méi & mic thap hon. DE tw bdo vé, hdy chac chan
rang céc trai phiéu dai han ctia ban c6 diéu khoan quy dinh thoi gian ddo han 1a mwdi ndm dé

nguwoi phat hanh khong thé 14y lai sém va phat hanh trai phiéu maéi.

Néu ban di c6 cac quy chic chin d€ dau tw mién thué (25.000 do-la hodc hon), toi thay rat it ly
do dé ban mua cac trai phi€u mién thué thdng qua quy hay phai tra cac phi quan ly. Néu ban
mua cac trai phiéu dwgc ddm bdo, ban hdu nhw khéng can phai da dang héa va sé kiém dwoc
nhiéu loi nhudn. Néu ban chi c6 vai nghin do6-la dé dau tw, ban sé thay rat ton kém khi mua va

ban cac 16 trai phiéu nho, va mot qui sé mang lai kha nang thanh todn thuén tién va sy da dang.
TIPS: Trai phiéu chi s6 lam phat

Chung ta biét rang lam phat khong thé dw doan sé giy tac hai cho ngwoi gitt trai phiéu. Lam
phat thwong nang li suat, va khi hai yéu t6 nay ting, gia trai phiéu sé gidm. Ngoai ra, van con
nhitng tin xau khac: Lam phat ciling sé lam giam gia tri thyc cua lai suat trai phiéu va viéc chi tra
von. Nhwng da c6 mot tdm khién bao vé nha dau tw dwéi dang Trai phiéu chi s6 lam phat (TIPS).
Nhitng c6 phiéu nay sé chéng lai sw an mon cia lam phat néu dwegc gitr dén khi ddo han va dam
bado danh muc cla nha diu tw duy tri dwoc strc mua. Trai phiéu tra ldi suit co ban vao khoang
1,5%. Nhwng ngwoc véi Bo tai chinh lac hiu, viéc chi tra 1ai suit dwa trén khoan von tang cung
v&i chi s6 gia tiéu dung (CPI). Néu nhu mic gia sé tang 3% vao nam t&i, ménh gia 1.000 do-la
cla trai phiéu sé tang lén 1.030 d6-la, déng thoi viéc chi tra 1di suat nira nam/Ian cling sé tang.
Khi TIPS d4o han, nha diu tw nhin dwoc s6 vén twong dwong véi gia tri danh nghia dwoc diéu
chinh theo lam phéat vao luc d6. Do vay, TIPS mang lai ty 1€ loi nhuin thuc té€ dwoc dam bao va

bao toan stirc mua thuec.

Khong c6 mot cdng cu tai chinh nao hién c6 ngay nay mang lai cho nha dau tw mot rao chan lam
phat an toan. TIPS la cic danh muc dau tw da dang. Khi lam phat tang, TIPS cung cdp loi nhudn
danh nghia cao hon, trong khi gia c6 phiéu va trai phiéu c6 thé gidm. Do vay, TIPS it c6 méi
twong quan véi cdc danh muc tai san khac, ching 1a nguon diu tw da dang hiéu qua duy nhét, va

mang lai chinh sach bao hiém hiéu qua cho nhém c4c nha dau tw tay trang.

TIPS ciing c6 mot bat lgi vé thué, va diém nay han ché su hitu ich ciia n6. Thué danh vao loi

nhuén tir TIPS phu thudc vao viéc tra 13i va s6 vén tang phan 4nh lam phat. Vin dé 1a Bo tai
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chinh khong trad khodn vén ting cho dén khi ddo han. Néu lam phat du cao, s6 1di nho sé khong
di dé déng thué va sy mat can doi sé toi té hon khi ty 1é lam phat cao hon. Do vay, TIPS khéng
hé 1y twdng cho nhitng nha diu tw bi ddnh thué va chi httu dung nhit véi cac ké hoach nghi hwu

dwoc wu dai thué.
Ban c6 nén say mé thi trwong trai phiéu khong?

Liéu thi trwdng trai phiéu c6 mién dich v&i cAu chdm ngdn cho rang rii ro lién quan téi phan
thwong trong dau tw ? Khéng phai vay! Trong hau hét cic giai doan, nhirng trdi phiéu “bap
bénh”, (c6 chit lwong tin dung thip va thu nhip cao) da mang lai cho cic nha dau tu ty 1€ loi
nhuén rong v&i 2 phan tram di€ém, cao hon ty 1é cla trai phi€u “an toan” cé ty 1é tin dung chat
lwgng cao. Trong nhitng nam dau thé ky XXI, trai phi€u “an toan” mang lai 6%, trong khi trai
phiéu bip bénh mang lai 8%. Do vay, thdm chi néu 2% trai phiéu bap bénh hon khong tra dwoc
14i suat va von, dong thoi gy ton that, thi danh muc da dang cac trai phiéu hang thip van sé tao
ra loi nhuin rong 1én hon so véi cac danh muc trai phiéu hang cao. Vi viy, rat nhiéu nha tw van
coi cAc danh muc dwoc da dang hoa véi nhivng trai phiéu cé loi nhuén cao 1a mot khoan dau tw

nhay cam.

Tuy nhién, vin c6 nhirng tredng phéi khuyén cac nha dau tv “hay no6i khong” vai trai phiéu bap
bénh. Hau hét cac trai phiéu bip bénh dwgc phat hanh tir gitta thap nién 1980 1a két qua tir lan
séng manh mé cua viéc sap nhap doanh nghiép, thon tinh va mua lai. Nhitng ngwoi chi trich trai
phiéu bap bénh cho rang trai phiéu tin dung thap hon chi hoat ddng hiéu qua hoan toan khi nén

kinh té€ dang trong giai doan thuén lgi. Nhwng hiy dé phong néu nén kinh té sup do.

Vay c4c nha dau tw hay suy nghi phai lam gi? Khong c6 giai phap nao 1a dé dang ca. Mot Ian nira,
ciu tra 1o phu thudc vao viéc ban ngti ngon nhu thé nao khi rai ro dau tw 1én. R6 rang, cac danh
muc trai phi€u bap bénh véi loi nhuln cao khéng danh cho nhitng ngudi mac chitrng mat ngu.
K& ca khi c6 sw da dang, van ton tai nhitng rui ro chac chan trong dau tw. Ngoai ra, ching khong
danh cho cic nha dau tw chi phu thudc vao khoan chi tra tir trai phiéu c6 loi nhuin cao, va coi
d6 nhuw nguodn thu nhap chinh. Chic chin, cling khéng danh cho cic nha dau tw khong da dang
tai san ciia minh mot cich thich hop. Tuy nhién, it nhit vé mat lich s, tong thu nhip tir trai

phiéu bip bénh du sttc bu cho nhirng I4n khong thé chi tra.
Bai tip 8: Nhon chan qua Vang, cac b swu tip va khoan dau tw khac.

Trong moi 4n ban trudc clia cudn sach nay, téi da x€p vang vao cac vi tri khac nhau trong mot

danh muc dau tw da dang. Pau thip nién 1980, khi vang tang gia hon 800 do-la/ounce, t6i da cé
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quan diém tiéu cwc vé vang. Hai mwoi ndm sau, diu thién nién ky méi, vang dwgc ban véi 200
do-la, téi da suy nghi tich cwc hon. Hién tai, khi vang dwgc ban véi mirc gid cao nhét tir trwdec
dén nay, t6i thdy rat khé dé nhiét tinh. Nhung van c6 thé danh cho vang vi tri khiém t6n nhat
trong danh muc cda ban. Lgi nhun tir vang thwong it lién quan téi cac tai san trén gidy to. Do
vAy, thadm chi viéc gitr mét ty 1é khiém ton nhat (gid sit 5%) trong danh muc c6 thé giup nha dau
tw gidm di sy bién thién trong tong danh muc. Va néu lam phat tr¢ lai, vang sé c6 thé tao ra mirc
lgi nhuan chip nhan dwgc. Viéc ndm gitt mot it vang c6 thé dé dang thwc hién bang cach mua c6

phiéu cia quy chuyén dau tw tip trung vao vang.

Nhitng thay d6i bat thuwdng trong gid vang nhac téi nhé dén ciu chuyén vé ngudi 1ai budn
Trung Quoc rat thanh cong trong viéc budén ban ca moi. Cong viéc cua 6ng ta thanh cong dén
mikc 6ng ta thué mot sinh vién thong minh méi tot nghiép dai hoc lam tror ly. Mot ngay, vi muén
lam hai long b6 me vo trong bira t6i, chang thanh nién quyét dinh 14y hai hop cd moi lam moén
khai vi. Khi m& hop dau tién, anh ta rat thit vong khi thiy trong hép day nhirng cat. Anh ta lién
mé hop thir hai, va van vy, hop day cat. Ngay hdm sau, anh ta bdo véi ngudi thwong gia Trung
Qudc va, 6ng thwong gia muwu meo chi don gidn mim cwdi: “A, nhitng cai hdp d6 dé ban chi

khong phai dé€ an.”

Vé khia canh nao d6, cAu chuyén nay rat giéng v&i nhitng gi dién ra khi mua ban vang. Thuc té,
t4t ca nhitng IAn mua ban vang 1a nham muc dich tich tri hodc dau co d€ sau dé ban duoc voi
gid cao hon. Hau hét s6 vang khong dwoc dwa vao st dung. Vi loai thi treong nay, khéng ai c¢6
thé néi trude gia vang sé ra sao. Sw than trong khuyén ban rang vang chi dong mot vai tro gidi

han nhw c6ng cu dé danh muc dau tw da dang hon.

Vay con cac bo swu tip thi sao? Kim cwong ching han, thwdmg dwoc miéu ta 1a nguoi ban t6t
nhit ctia con ngwoi. Nhuwng lai rdt mao hiém va bat loi cho cac nha diu tw cd nhan. Hiy nh&
rang mua kim cwong ton rat nhiéu chi phi, dong thoi cling rat khé dé€ danh gia chit lwong, va toi

c6 thé ddm bdo rang s6 lwong cudc goi dé€ ban kim cwong sé nhiéu hon han cac cudc goi dé€ mua.

Mot chién lwoc phd bién hién nay 1a dau tw vao cac bd swu tp. Hang nghin thwong nhan chao
moi da th tir tranh ctia Renoir cho téi tham, dén cda Tiffany cho téi nhirng con tem hiém, nghé
thuét Deco cho t&i nhirng tdi chong say trén may bay. Va eBay da khién viéc mua va ban cic bo
swru tap thém hiéu qua. Téi nghi khdng c6 gi sai trai khi mua nhirng mén d6 ban thich, nhwng t6i
khuyén ban nén mua nhirng thit ban thich chit khong phai vi ban cho rang ching sé c6 gia tri.
Dlrng quén rang do gia va hang nhai rat sdn. Mot danh muc bd swu tip ciing thuwdong c6 phi bao

hiém cao va phi bdo dudng thwdng xuyén. D€ kiém tién tir bo swu tip, ban can c6 tinh sang tao
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va thi hiéu tét. Theo quan diém cua tdi, hdu hét nhirng ngwoi nghi rang ho dang thu dwoc loi

nhuén thi thuwc ra lai mang vé toan rac réi.

“T6i do tién vao di moi thir trén doi”

Ngay nay, c6 mét céng cu phd bién khac la hop dong hang héa ky han. Ban cé thé mua dwoc
khong chi vang ma ca cac hop dong phan phat hang loat mat hang, tir lda mi cho t&i ngoai té.
Dbay 1a mot thi tredng nhanh, noi cic chuyén gia c6 thé thu dwgc rat nhiéu khoan loi, nhwng cac
ca nhan khong hiéu ré nhirng gi minh 1am c6 thé dé dang that bai hoan toan. Loi khuyén cua toi
danh cho cac nha dau tw khdng chuyén la: Pirng chéng lai xu hwéng. Toi cling sé tranh xa cac
quy dau co, ki€m ra rat nhiéu tién cho cac nha quan ly quy dau co, hwéong phi quan ly rat 1on va

20% lgi nhuan, nhung chang dem lai my loi ich cho cac nha dau tw c4 nhan.

Bai tap 9: Nhé rang phi hoa hong khéng ngau nhién; mot sd khoan phi

thap hon so v&i so con lai

Hién nay, c6 nhiéu nhin vién moi gi¢i sé thwe hién 1énh cta ban véi phi hoa hong thap hon 90%
so v&i mirc phi tiéu chuin clda cidc nha moéi gi¢i hang dau. Cac nhén vién dwa ra mic phi thip
thwong cung cdp rat it dich vu. Néu ban muén dwoc hd trg hay mudn cé thém y kién vé cac c6
phiéu riéng 1, vé danh muc chung, cic goi y dau tw, thi nhitng nhan vién moéi gi¢i nay khong
phu hop véi ban. Tuy nhién, néu ban biét chinh xac minh mudn mua gi, cdc nhan vién moi gidi
nay sé thwc hién cho ban vé&i mirc phi thip hon so véi cdc nha méi gidi cung cip day da dich vu

tiéu chuin.

Néu sdn sang tw dwa ra quyét dinh, ban c6 thé thuc hién cac giao dich dién ti trén may tinh ca
nhan. Giao dich dién t& cho phép ban mua va ban hang tram c6 phiéu v&i mic phi thip hon 10

do6-la/ 1an giao dich. Cac c6 phiéu giao dich truc tuyén rat ré va dé dang. Nhung t6i mudn canh
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bao rang, hiu nhw ching c6 nha diu tw nao c6 gang mua vao hodc ban ra hang ngady ma thu

dwoc loi nhuin. Plrng dé€ phi hoa hong thip khién ban roi vao ddm déng nhirng ké thit bai.

bé cip tdi phi hoa hong, ban nén tim hiéu vé sy déi méi ctia Phé Wall c6 tén “Tai khoan tron
g6i”. Chi véi mot mirc phi, nhan vién méi gi¢i ctia ban sé c6 dwgc dich vu cda nha quan ly tién
chuyén nghiép, ngwoi nay sé chon cho ban mét danh muc c6 phiéu, trai phiéu va cé thé ca bat
dong san. Phi tw vin va hoa hong cho ngwoi méi gidi dwoc tinh tron gdi. Chi phi trong tai khoan
tron goi thudng rat cao. Phi hang ndm c6 thé 1én t&i 3%, va van c6 thé tinh thém phi hoat dong
b0 sung va phi quj néu nhw nha quan ly st dung quy dau tw hodc REIT. Véi cac loai chi phi nay,

ro rang ban khong thé chién thang dwgc thi treong. Loi khuyén cha toi 1a: Tranh xa phi tron goi.

Hay nhé chi phi la van dé khi mua cac quy dau tw. Cac quy nay c6 xu hwdng manh mé tinh mirc
phi thap nhit cho cac nha dau tw tao ra lgi nhuin rong cao nhat. Nganh quy dau tw la noi ma

ban c6 thé 1dy dwgc thir ma khong phai tra tién.
Bai tp 10: Tranh cic hé sut va viap nga: Pa dang cac budc dau tw

Trong bai tip kh&i dong, ching ta da thao ludn mot s6 cong cu diu tw. Phdn quan trong nhat
trong buéc di trén Phd Wall sé dwa ching ta dén viéc cAn nhéc cac chién lwgc dau tw nhay cdm
lién quan t&i ¢6 phi€u thwong. Hwédng dan cho phan nay nam trong ba chwong cudi, vi toi tin
rang cac c6 phiéu thudong sé tao nén nén tang cho hiu hét cic danh muc. Tuy nhién, trong bai
tap kh&i dong cudi cung, chiing ta nhic lai bai hoc quan trong vé 1y thuyét danh muc dau tw

hién dai - wu diém cta sw da dang.

C6 mot cAu danh ngdn ndi rang: “Trong ddm ddng cac nha cd van cb sw an toan”. Pau tw ciing
vay. Sw da dang gidm rdi ro va giup ban c6 thé nhan dwoc loi nhuin trung binh twong déi trong
dai han dap &ng cac muc tiéu dau tw. Do vay, trong mdi nhém dau tw, ban nén gitt nhiéu cd
phiéu riéng 1é, va mac du c6 phiéu thwong 1a phan chinh trong danh muc thi d6 khong nén la
cong cu diu tw duy nhat. Hiy nh& dén cac nhén vién khén khé cia Enron, nhirng nguwoi chi gitr
mdi ¢ phiéu cta Enron cho ké& hoach nghi hwu ctia ho. Khi Enron sup d6, ho khéng chi mit viéc
ma con mat tit ca khoan tiét kiém ctia minh. DU muc tiéu dau tw l1a gi, nhitng nha dau tw théng

minh lu6én theo hwéng da dang.

Pong thoi nhé lai cac hd sut va cac ci nga trong chwong 10 cé tén “Bai hoc rut ra cho cac nha
diu tw tr ly thuyét tai chinh hanh vi?” Chdng ta 1a ké thu cua chinh minh khi d4u tw. Hiéu ro
ching ta dé bi t6n thwong ra sao c6 thé gitip tranh dwoc cdc hAm bay thong thwong khién ching
ta vap nga khi di trén Pho Wall.
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Kiém tra lan cudi

Gior ban da thwc hién xong bai tAp khéi dong, hay kiém tra lai 1an cu6i. Ly thuyét dinh gia dwoc
cac nha kinh té€ dwa ra va cac hoat déng dwoc cic chuyén gia ghi lai dan téi mot két luan duy
nhit: Khong c6 mot con dwdng nao chic chin va don gian dé€ 1am giau. Lgi nhuln cao c6 thé dat
dugc bang cach chdp nhan rdi ro 16m (va ¢ 1& thong qua chidp nhan kha ning chuyén thanh tién

mat it hon).

Lwong rui ro ban c6 thé chidp nhin dwoc quyét dinh mot phan bdi diém an gidc cda ban.
Chuwong tiép theo sé trinh bay vé rui ro va cac phan thwdng tir c6 phiéu va trai phiéu dau tu,
déng thoi giup ban xac dinh loai loi nhudn mong mudn tir cic céng cu tai chinh khac nhau.
Nhwng rii ro ban cé thé chiu ciing chiu nhiéu tic dong ctia tudi tic, cic ngudn lwc va can c vao
cac thu nhap khong phai tir dau tw ciia ban. Chwong 14 - Heéng dan dau tu theo vong doi - sé
mang lai cho ban khai niém ro rang vé cach xac dinh nén dit bao nhiéu phan von vao c6 phiéu
thudng, trai phiéu, bAt dong sdn va cac khodn dau tw ngan han. Chwong cudi cung trinh bay cac
chién lwoc thi treong chirng khoan dic biét gitip cac nha diu tw nghiép dw dat dwoc cac két qua

tot dep bang hodc hon so v&i nhitng chuyén gia hang dau.


https://sinvest.vn

13. Hwéong dan cach hiéu vadw doan loi
nhuin tir co phi€u va trai phiéu

Khong ai dwoc cung cip théng tin chinh xac vé qua khir ma lai c6 cai nhin chan ndn hay that

vong vé hién tai.

—Thomas B. Macaulay,

History of England (Lich st nwéc Anh)

Chwong nay gidp ban hoc cach tré thanh mot tay ca cwoc tai chinh. Sau khi doc chwong nay, ban
van khong thé du doan dién bién cda thi trudmng trong thang sau hodc nim sau - khong ai c6 thé
1am vay - nhung ban cé thé xay dung mot danh muc dau tw hip dan véi nhiéu co hdi hon. Mic
du mirc gia c6 phiéu va trai phiéu - hai yéu t6 quan trong nhit tao nén gia tri rong - sé thay doi
vwot khoi tAm kiém soat cua ban, song phwong phap tong quat ma toi gidi thiéu sau day sé giap
ban du doan lgi nhuin dai han mang tinh thuc té va diéu chinh chwong trinh dau tu theo nhu

ciu tai chinh cda ban.
biéu gi quyét dinh loi nhuln tir c6 phiéu va trai phiéu?

Loi nhuén dai han tir loai ¢ phiéu thwdong bi chi phéi béi hai yéu t6 quan trong: 13i c6 tic tai
thoi diém mua va ty 18 ting trudng twong lai cia thu nhap va cé tirc. Vé nguyén tic, véi nhitng
nguwdi nam gitt ¢8 phi€u cia ho mai mai, sé phan ¢6 phiéu thwdng sé co gia tri “hién tai” hodc gia
tri “dwoc chiét khau” theo dong c6 tirc twong lai. Can ghi nhé viéc “chiét khiu” nay phan anh
thuc té rang dong do-la nhan dwoc vao ngdy mai it gia tri hon dong do-la trong tay hom nay.
Nguwdoi mua ¢d phiéu mua lgi nhuin tir quyén s& hitru trong moét doanh nghiép va hy vong sé
nhén duoc dong c6 tirc 1én hon. Thadm chi néu doanh nghiép trd mot khoan c6 tirc rat nho trong
hém nay va gitr lai hiu hét (hoic tat ca) loi nhuin dé tai dau tw vao doanh nghiép, nha dau tw
van tin rang viéc tai dau tw nay s& lam gia ting nhanh chéng dong c6 tirc trong twong lai hodc

tao ra khoan thu nhép lén hon ma c6 thé dwoc st dung dé€ mua lai c6 phiéu.

Gia tri dwoc chiét khau ctia dong c6 tirc nay (hodc cac quy dau tw tra lai ¢6 déng théng qua viéc
mua lai ¢d phiéu) cé thé dwoc chi ra dé€ tao mot cong thirc don gian cho téng lgi nhuin dai han

déi véi mot cd phiéu riéng 1é hay thi tredrng néi chung:

Loi nhuln vén c6 phin dai han = Lai ¢6 tirc ban dau + Ty 1é tang trudng
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Chdng han, tir nim 1926 dén 2006, cic c6 phiéu thwong mang lai ty suit loi nhuin hang ndm
trung binh vao khodng 10,4%. Lai c6 tirc doi vdi thi treong ndi chung vao thang 1/1926 cao
hon 5% mét chut. Ty 1é ting trwedng dai han cta thu nhép va c6 tirc cling 16n hon 5%. Do véy,
viéc b6 sung 1ai co tirc ban dau vao ty 1é tang trwdng tao ra mot con s xap xi ty suat lgi nhuin

thwec té.

V&i cac giai doan ngan hon, ching han mot nim hodc thAm chi vai nam, yéu td thi ba dong vai
tro rit quan trong trong viéc xac dinh loi nhuén la sy thay d6i cac méi quan hé gia tri - dac biét
la sw thay doi trong ty 1é gid/c6 tirc (P/D) hodc chi s6 gid/thu nhap (P/E). (Sw ting hoic gidm
P/D thuwong theo hwéng ciua P/E - vén phd bién hon).

P/D va P/E thay d6i nhiéu qua cadc ndm. Chang han, trong nhirng giai doan lac quan nhit, nhw
thang 3/2000, P/E 1a trén 30, P/D 1a trén 80. Vao nhirng thoi diém bi quan nhat, chdng han ndm
1982, c6 phiéu dwgc ban véi chi s6 P/E 1a 8 va P/D 1a 17. Cac chi s6 nay cling chiu d&nh huwdng
cia ty lé 1ai sudt. Khi ty 1€ 13i suit thip, c6 phiéu - von canh tranh v&i trai phiéu trong khoan
tién tiét kiém cda nha dau tw - thwong dwoc ban ra véi mike 13i ¢6 tire thip va chi sé P/E cao.
Khi ty 1€ 14i suit cao, loi tirc c6 phiéu ting sé mang tinh canh tranh hon va c6 phiéu thuwong
dwoc ban véi chi s6 P/E thap. Mot trong nhirng giai doan toi té nhit xay ra gan diy cda co phiéu
thwong 1a giai doan ndm 1968-1982, khi lgi nhuén chi vao khoang 5,5%/ndm. C6 phiéu dwoc
béan ra véi mic i c6 tirc 3% khi bat dau giai doan, va ty 1é ting trwdng thu nhap va c6 tic 1a
6%/nam, cao hon ty 1 trung binh dai han mét chit. Néu chi s6 P/E (va lai c6 tiec) duy tri khong
doi, c6 phiéu sé tao ra khoan lgi nhuan hang nam vao khoang 9%, véi 6% tang trudng cd tic
dugc chuyén thanh 6% ting tri gid vén moi nam. Nhung néu lii c¢d tic ting manh (chi sé P/E

giam manh) sé 1am gidm loi nhuan trung binh nim vao khoang 3,5 diém phan tram mdi nim.

Nhiéu nha phan tich dit ciu hai liéu co tirc hién tai c6 giéng nhw trong qua khir hay khong. Ho
tranh lun rang cac doanh nghiép ngay cang thich chia sé lgi nhuin ting thém cho ¢ déng
thong qua viéc mua lai c6 phiéu thay vi tang c6 tic. C6 hai 1y do giai thich cho hanh déng nay -
mot 1a vi cac ¢d dong, con mot 1a do ban quan tri. Loi nhuén cta ¢6 dong dwoc tao ra bai luét
thué. Théng thuwong, ty 1é thué trén 1ai von chi 1a mot phan nhé caa ty 1é thué thu nhip t6i da
trén co tirc. CAc hang mua lai c6 phiéu thwong gidm s6 ¢d phan phat hanh va do vay lam ting loi
nhuén trén mdi c¢d phan, khién gia c6 phan ting. Nhw vay, thong thudng thi viéc mua lai c6
phiéu sé lam gia tang 13i vdn. Hon nita, c6 thé hoan thué 1di von cho dén khi ¢d phiéu dwgc ban,
hodc thim chi trdnh dwgc hoan toan néu cac co phiéu dwgc di chic lai. Do vay, ddi véi van dé

loi nhun cta c6 dong, thay vi ting co tirc, cic nha quan ly sé thich viéc mua lai hon.
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Mit khong hay cua viéc mua lai c6 phiéu la tinh tw phuc vu. M6t phan dang ké trong lwong
thwdng ctia ban quan ly dweec trich tir cdc quyén chon c6 phiéu, von chi ¢ gia tri néu loi nhuin
va gia cO phiéu ting. Mua lai c6 phiéu la cach don gidn dé bién diéu nay thanh sy thit. Néu nang
gia tri cac quyén chon c6 phiéu cia minh 1én cao hon, cadc nha quan 1y c6 thé thu dwgc nhiéu loi
ich hon, trong khi khodn c6 tirc 1én hon lai vao tdi cac ¢6 dong hién tai. Tir nam 1940 dén 1970,
thu nhip va 6 tirc ting & mirc ngang nhau. Tuy nhién, trong suét thap ky cudi cung cta thé ky
XX, thu nhip tidng nhanh hon c¢6 tirc. Qua mot giai doan dai, thu nhip va co tic c6 thé ting &

mirc ngang nhau. P& dé hiéu hon, tdi s& phan tich vé mitc ting tredng thu nhap.

Loi nhuan dai han tir trai phiéu dé tinh toan hon so v&i c6 phiéu. Qua thoi gian dai, loi nhuan
ma mot nha dau tw trai phiéu nhin dwoc xap xi khoan loi nhuin khi ddo han cta trai phiéu tai
thoi diém né dwoc mua. Véi trai phiéu khong tra 13i (trai phiéu khong tra 1di dinh ky ma chi tra
mot khodn nhat dinh khi dao han), loi nhuin khi mua chinh 1a loi nhudn ma nha dau tu sé nhén,
néu khong bi tri hoan va dwgc ndm gitt dén khi d4o han. V&i trai phiéu tra 13i (trai phiéu co tra
13i dinh ky), c6 déi chut khac biét trong loi nhuin thu dwoc, phu thudc vao viéc 1di cuéng phiéu
duoc tai dau tw & mirc 14i sudt ndo va liéu l3i suit ting hay gidm, 1ai von hay 16 von. Tuy nhién,
loi nhudn ban dau tir trai phiéu mang lai cung cap mot sy wée tinh kha chinh xac vé lgi nhuin

ma cac nha diu tw nam git trai phiéu dén khi ddo han c6 thé nhan duoc.

Viéc wéc tinh loi nhudn trai phié€u tré nén kho khan khi trai phiéu khong dwoc ndm giit dén khi
d4o han. Nhirng thay ddi trong ty 1 13i suat (lgi nhuan trai phiéu) tré thanh yéu t6 chinh trong
viéc xac dinh lgi nhuén rong trong thoi gian ndm gitr trai phiéu. Khi l3i suit ting, gia trai phiéu
gidm lam cho trai phiéu hién c6 canh tranh v&i cac trai phi€éu méi phat hanh c6 mic ldi suat cao
hon. Khi 1ai gidm, gia trai phiéu tdng. Can ghi nhé quy tic rang cadc nha dAu tw trai phiéu khong

ndm gitr cho dén lic dao han sé& thua 16 khi 1ai suat ting va thu loi khi 1ai giam.

Lam phét la yéu t6 can tré loi nhuén tai chinh it dwoc biét dén. Trong thi trweong trai phiéu, ty 1€
lam phat tdng rd rang 1a mot tin x4u. D& thiy diéu nay, hay gia st rang khong c6 lam phat va trai
phiéu dwgc ban véi mike loi nhudn co ban 5%, mang lai cho cac nha dau tw mirc loi nhuin thuc
té€ 5% (sau lam phat). Bay gi¢ gia st ty 1& lam phat tang tir 0% l1én 5% mdi nam. Néu cic nha
dau tw van yéu cau mirc lgi nhuin thuc t€ 5% thi ty suit loi nhuln trai phiéu phai ting 1én 10%.
Chi khi d6 cac nha dau tw méi nhin dwoc mirc loi nhudn 5% sau lam phat. Nhwng diéu nay cé
nghia la gia trai phiéu giam va nhitng ngwoi treéec d6 da mua trai phi€u dai han & mic 5% sé bi
16 v&n. Trir nhitng ngwdi ndm gitr cac trai phiéu dwgc bao vé khoi lam phat da nhac dén trong
Chwong 12, con lai d6i véi hdu hét cac nha dau tw trai phiéu, lam phat chinh 13 ké thu khong doi

troi chung.
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Vé nguyén tic, cic c6 phiéu thwong 12 rao chin lam phét va dwoc cho 1a khong phai chiu tén
that khi ty 1é lam phat ting. it nhat vé Iy thuyét, néu ty 1& lam phat ting 1 diém phin trim, gia sé
tang 1 diém phan tram, gom ca gia tri cia cac cong ty, thiét bi, hang héa ton kho. Két qua 13, ty
sult loi nhuén va c6 tirc sé ting cung véi ty 1€ lam phat. Do vay, thidm chi mirc lgi nhuén yéu ciu
sé tang clng va&i ty 1é lam phét, 1di c6 tic (hodc chi s6 P/E) khong cé thay déi nao. Piéu nay la
do ty 1é tang trwdng dw doan ciing sé ting cung véi ty 1€ lam phat dw doan. Liéu diéu nay c6 that

suw xay ra hay khong? Sau day ching ta sé cung xem xét vin dé nay.
Ba giai doan trong loi nhuan thi trwong tai chinh

Hay nghién ctru ba giai doan gin day cua lich st thi treong cd phiéu va trai phiéu, xem xét liéu
chiing ta c6 thé hiéu tinh trang cia nha dau tu theo cac yéu t6 quyét dinh loi nhuin da dwoc
trinh bay & trén. Ba giai doan xay ra déong thoi véi ba khuynh hwéng 16n trong lgi nhuén thi
treong chirng khoan tir nam 1946 dén 2000. Bang duwdi day chi ra ba giai doan dé va loi nhuin

trung binh ndm ma cac nha dau tw c6 phiéu va trai phiéu thu dwoc:

Bang 13.1: Xem xét mot giai doan trong loi nhuin cia c6 phiéu va trai phiéu My

(Loi nhuan trung binh nam)

Giai doan | Giai doan I1 Giai doan 111

Thdng 1/1946 - thdng Thdang 1/1969 - thdng Thdng 1/1982 - thdng
Nhém tai san 12/1968 12/1981 3/2000

Giai doan sung tic Giai doan lo du Giai doan dbi dao

C6 phiéu thwong (S&P

14,0% 5,6% 18,3%
500)

Trai phiéu (hang cao, dai
1,8 3,8 13,5
han)

Ty 1€ lam phat trung binh 23

hang nam
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Giai doan I - giai doan sung tic - nhw cach toi goi, bao gom cac ndm tang trwdng tlir sau Chién
tranh thé gi¢i thi hai. Cic c6 déng hoat dong rat tot sau lam phat, mac du lgi nhuén cia nhirng
nguwoi nam git trai phiéu con it, thwdng thip hon ty 1& lam phat. Con giai doan 11 12 giai doan lo
au: cudc noi loan lan rong cua hang triéu thiéu nién dwoc sinh ra trong cudc bung né dan s6, sy
bat 6n vé kinh t€ va chinh tri bit ngudn tir cudc chién tranh Viét Nam, tinh trang lam phat dau,
cac con s6t vé thwe phdm - tit ca két hop tao ra mot moi treong khong than thién déi véi cac
nha d4u tw. Khong ai dwgc mién; ca c6 phiéu 1an trai phiéu déu khong hoat dong tét. Trong sudt
giai doan III - giai doan do6i dao - 1&p thiéu nién d6 da trwdng thanh, hoa binh va sw giau co
khong lam phat dwoc thiét 14p. DAy 1a giai doan vang son ddi véi cac ¢ déng va ngudi nam gitr

trai phi€u. Chwa bao gio ho kiém dwoc khoan loi nhuin déi dao nhw vay.

V&i cac khoang thoi gian ro rang nhw vy, gio hdy xem xét cac yéu to quyét dinh lgi nhudn dwoc
phat trién trong sudt cac giai doan d6, dac biét cht y dén yéu to chiu trach nhiém vé nhirng thay
d6i trong cac md&i quan hé gia tri va trong 13i suit. Cin nhé rang loi nhuén ¢ phiéu dwoc quyét
dinh bai (1) 14i ¢6 tirc ban dau tai mirc ma c6 phiéu dwoc mua, (2) ty 1é tang tredng cta thu
nhép, va (3) nhitng thay doi trong gia tri xét theo chi s6 P/E (hodc P/D). Con loi nhuin trai
phiéu dwoc quyét dinh bdi (1) lgi nhuin ban dau dén khi ddo han tai m&c ma trai phiéu dwoc
mua va (2) nhirng thay doi trong ty 1é 1di suit (lgi nhuin) va trong gia trai phiéu cho cic nha

dAu tw trai phi€u - nhitng nguoi khong ndm gitt dén khi ddo han.
Giai doan I: Giai doan sung tuc

Nguoi tiéu dung coi giai doan cu6i Chién tranh thé gi¢i thi hai 1a thoi diém tiéu xai phung phi.
Ho da trai qua nhitng nam thang khong xe hoi, khong td lanh va thi€u thén rat nhiéu hang hoa
trong suét cudc chién, roi nay ho lai chi tiéu xa lang cac khoan tiét kiém, tao nén mét cudc bung
nd nho véi mot chat lam phat. Tuy nhién, rat kho dé quén cudc Pai suy thodi trong thip nién
1930. Cac nha kinh té (cac nha khoa hoc budn phién) lo 1dng khi cAu bat dau gidm va tin rang
mot cudc suy thodi siu, hodc cé 1& 1a dai suy thodi, sdp stra xay ra. Tong thdng Harry
Truman[35] phai chiu trdch nhiém vé hai vin dé khac biét nhau: “Mét cudc suy thoai la khi ban
mat viéc. Mot cudc dai suy thodi 1a khi téi mat viéc.” Cac nha dau tw trén thi trueong chirng
khodn da chti y dén ndi phién mudn ctia cic nha kinh té va rd rang 1a rat lo ldng. DAu ndm 1947,
14i ¢6 tirc cao mot cach bat thudong - & mirc 5% - va chi s6 P/E 1én khoang 12, thap hon so véi

muc trung binh dai han.

Héa ra nén kinh té€ khong roi vao cudc dai suy thoai nhw méi lo l&ng ctia nhidu nguwoi. Mac du cé
nhitng giai doan suy thoai nhe, nén kinh té van tang trwdng véi téc do hop ly tir thap nién 1950

dén thip nién 1960. Téng théng Kennedy[36] da dé xuAt chinh sach cit gidm thué lén vao dau
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thap nién 1960. Chinh sach nay dwoc ban hanh ndm 1964, sau khi 6ng chét. Véi sw thiuc day tir
viéc cat gidm thué va gia tang chi tiéu chinh phu cho cudc chién tranh & Viét Nam, nén kinh té
phat trién manh mé, ty 1é ngwoi dan c6 viéc lam ting cao. Nhin chung, tinh dén thoi diém cubi
giai doan nay, lam phat khong phai la mot van dé. Cac nha dau tw vé cung tu tin. Dén nam 1968,
chi s6 P/E vuot mirc trén 18 va loi nhun tir chi s6 chirng khodn S&P gidm 3%. Diéu nay tao
diéu kién vo6 cung thuin loi cho cic nha dau tw c6 phiéu thwdong: c6 tirc ban dau cta ho rat cao;
thu nhip va co tirc déu ting manh véi ty 1€ hop 1y, vao khodng 6,5-7%; cac gia tri tré nén 16n
hon; thu dwoc nhiéu 13i von hon. Bdng dwéi dy sé thé hién cac thanh phan khac nhau cta loi

nhun ttr c¢6 phiéu va trai phiéu trong giai doan 1947-1968.

Bang 13.2: Hwéng phat trién lgi nhuin cta cd phiéu va trai phiéu
(thang 1/1947-12/1968)

Lai ¢ tirc ban dau 5,0
Tang trwdong thu nhap 6,6
Co6 phiéu —
Thay déi gia tri (tdng chi s6 P/E) _ 24
Loi nhuan trung binh nam 14
Loi nhuin ban dau 2,7
Trai phiéu  Hiéu (rng cia viéc ting ldi suat -0,9
Loi nhuan trung binh nam 1,8[L6]

That khéng may, cdc nha dau tw trai phiéu khong hoat dong t6t nhw vay. V&i nhitng nguoi khéi
dau, lgi tirc trai phiéu ban dau vao ndm 1947 la thap. Do vay, lgi nhuin trai phiéu ciing thap
ngay ca véi cdc nha dau tw ndm gitr dén khi ddo han. Trong suét Chién tranh thé gi¢i thir hai,
My ghim 13i suit trai phi€u chinh pht dai han & mirc dwéi 2,5%. Chinh sach da dwoc thi hanh
cho phép chinh pht tai tro cho cudc chién véi mirc 13i suit cho vay thip, diéu nay tiép dién mai
dén giai doan sau chién tranh - nam 1951, khi 1ai suit dwoc phép tiang. Do vy, cac nha diu tw
trai phi€u phai trai qua hai kh6 khan trong giai doan nay. Khong chi 1ai suat c6 vé thap tai thoi

diém bat dAu giai doan ma nhirng ngwdi ndm gitt trai phiéu con bi 16 von khi 14i suit duwgc phép
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tang. Két qua 1a, ho nhin dwgc mrc loi nhuin thip dén bt thwong - dwdi 2% - va lgi nhuin

thuc té (sau lam phat) 1a 4m.
Giai doan II: Giai doan lo au

Tt cu6i thap nién 1960 dén diu thap nién 1980, lam phat ting cao hon dw doan va tré thanh
yéu to tac déng chinh 1én thi tredng chirng khodn. Gitra thap nién 1960, lam phat khong dang
ké, chi dudi 1%. Khi lun sau hon vao cudc chién tranh Viét Nam cudi thap nién 1960, My da méic
phai tinh trang lam phat do ciu kéo, lam phat c6 dién - qua nhiéu tién nhwng qua it hang héa -
va ty 1é lam phat tang lén 4 hodc 4,5%.

Sau d6, nén kinh té bi bao viy b&i con sét dau va thwec phadm giai doan 1973-1974. Day la
trwong hop dién hinh cta Luat Murphy - bat ct thit gi cling c6 thé sai [Am. OPEC duv tinh cat
giam dAu, con Ba me Thién nhién mang lai ngudn thuc phadm thiéu thén do muia mang & Bac My
that bat va bi pha hoai ndng né & Lién X6, khu vwc ha Sahara thudc chau Phi. Khi ngay ca ca
trong & Peru bién mat mot cach bi 4n (ca trong la ngudn protein chinh), c6 vé nhw bai binh luin
ctia O'Toole da tré thanh sw that. (0'Toole tirng phat biéu rang “Murphy da qua lac quan”). Mot
lan nira, ty 1é€ lam phat tang lén t&i 6,5%. Sau d6, vao nam 1978 va 1979, nhitng sai lam trong
chinh sach - dan t&i cAu ting dang ké tai mot s& khu vuc - va gia dau tang 125% da khién ty 1&
lam phat va tién lwong tiép tuc ting. Dén dau thip nién 1980, ty 1é lam phat trén 10% va day

1én ndi lo ngai rang nén kinh té sé virot qua tim kiém soét.

Cubi cung, Cuc Dv trir Lién bang (FED) - dwéi sw lanh dao cta vi chu tich ldc d6, ngai Paul
Volcker - da dwa ra cac hanh dong mang tinh quyét dinh. FED da dé xwéng mot chinh sach that
chit tién té dé “ghim cwong” nén kinh té va tiéu diét “virus” lam phat. Lam phat ling xudng kip
thoi, nhwng nén kinh té ciing da thoi thop. Nwéc My phai hirng chiu sw sut giam Kkinh té t6i té
nhit ké tlr thap nién 1930, ty 1é thit nghiép ting manh. Pén cudi ndm 1981, nén kinh té My phai
ganh chiu lam phat 1an ty 1é thap nghiép cao gap doi.

Bang dwdi day chi ra sy sut gidm trong cac thi tredng tai chinh, bit ngudn tir lam phat va sw bat
on ctia nén kinh té. M3c du mtc loi nhuan danh cho cac ¢8 déng 1an ngudi nam gitr trai phiéu
déu thap mot cach bat thwong, song loi nhuin thwc té - sau khi trir 7,8% ty 1€ lam phat - bi Am.
Mit khéc, cac tai sdn nhw vang, cac bd swu tip va bat dong san mang lai mirc loi nhuén ting gap
doi.

Bang 13.3: Hwéng phat trién lgi nhun cua cd phiéu va trai phiéu(thang 1/1969 - 12/1981)
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L3i cd tirc ban dau 31

Mirc tang thu nhap 8,0
Co6 phiéu —
Thay dd6i gia tri =5
Loi nhuan trung binh nam 56
Loi nhuin ban dau 5,9
Trai phiéu Hiéu &rng cla viéc gia tang lai suit -2,1
Loi nhuan trung binh nam 3,8

Do lam phat nam ngoai du doan va tién chiét khiu cho lam phat khong dwoc tinh vao loi nhuén,
cac nha dAu tw trai phiéu phai ganh chiu nhitng két qua té hai. Chang han, ndm 1968, cac trai
phiéu dai han 30 ndm c6 lgi nhuin khi ddo han vao khodng 6%. Diéu nay gitup ching dwoc bao
vé trudce ty 1é lam phat vao khoang 3% va lgi nhuén thuc té sau lam phat dwoc wéc tinh vao
khoang 3%. That khéng may, ty 1& lam phat thwc té trong giai doan 1969-1981 vao khoang 8%
da x6a sach moi loi nhuén thuc té. Ai mu6n mua trai phiéu mang lai khoan lgi nhuin 6% vao
cudi thap nién 1970 khi ty 1é lam phat cao gip d6i? Chang ai ca! Néu phai ban trai phiéu, ban
phai chiu 16 d€ nguwdi mua c6 thé thu dwoc loi nhuan phu hop véi ty 1€ lam phat & mic cao hon.
Loi nhuén tang hon khi phi rii ro cho trai phiéu tang - néu tinh dén sw bat 6n ngay cang gia
tang. D€ lam moi chuyén toi té hon, hé thong thué con thdi bay khong thwong tiéc tit cd nhirng
gi ma cac nha diu tw da do vao trai phiéu. Mic du thuc té loi nhuén truwedc thué ma ho thwong
kiém dwoc 1a 4m, 1i trai phi€u cta ho van phai chiu mtc thué nhw v&i thué thu nhap thong

thuong.

Viéc trai phiéu that bai trong van dé bdo vé cac nha dau tw khoi giai doan lam phat bat ngo
duwong nhu khéng gy ngac nhién gi. Viéc c6 phiéu thwong that bai lai khac. Vi ¢6 phiéu dai dién
cho quyén han trwéc cac tai san thuc té ma cd 1€ tang 1én vé gia tri cling nhw gia c3, gia c6 phiéu
- tudn theo logic nay - cling phai ting. N6 nghe giong nhw ciu chuyén vé moét cdu bé lan dau
dén vién bao tang nghé thuit. Khi nghe ndi mot bikc tranh triru twong noéi tiéng dwoc cho la vé
mot con ngua, ciu bé 1au linh héi lai: “Viy néu n6 dwoc coi la ngua, thi tai sao né khong phai la
con ngwa?” Néu c6 phiéu thwong dwoc cho la phwong tién chéng lam phat, thi sao né lai khong

ding nhw vay?
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C6 nhiéu 1o gidi thich khac nhau gan véi viéc ¢ tirc va mike tdng tredng thu nhap sit kém. Mot
1o gidi thich phd bién cho rang lam phét da khién loi nhuin doanh nghiép giam dang ké, dic
biét khi cac con s6 bdo cdo dwgc diéu chinh vi lam phat. Lam phat dwoc mé td nhw mét loai bom
no-tron tai chinh, van gitr nguyén ciu tric doanh nghiép nhung lai pha hily ngudén huyét mach
lgi nhun. Nhiéu ngwoi coi dong lwc cia chii nghia tw ban da vweot tAm kiém soat, dan dén viéc

di xudng Phd Wall - di ngdu nhién hay khong - cling c6 thé chirng minh sy mao hiém cwc do.

Tuy nhién, thwc té 12 khong c6 bang chirng nao cho thiy loi nhuin “trwot déc khong phanh bai
sw lam phat tan khoc, khong khoan nhwong” nhw mét s6 nguoi trong gidi tai chinh tin twéng
vao dau thip nién 1980. Nhw bang trén da thé hién, mic tang trwdng loi nhuin tang toc trong
giai doan 1969-1981 véi ty 1é 8%, vuot xa lam phat. ThAm chi ¢6 tic cling ting gan t&di mire ty

1é lam phat.

Nhitng ngwdi hAm mo dién dnh hin con nhé canh cudi cing trong bd phim Casablanca. Rick
Blaine dirng canh xac cda vién thiéu ta Strasser vé&i khau stng con béc khéi trén tay. Dai uy
Louis Renault, ddi trwedng doi canh sat, nhin Rick, khiu stng, xac chét va cudi cung nhin tro ly
clia minh, roi néi: “Thiéu t4 Strasser da bi ban. Hay bt tit ca nhirng ké kha nghi.” Chung ta ciing
vay, vay bat tit ca nhitrng “ké kha nghi”, nhung phai tip trung xac dinh ai 1a nguoi da “ban” vao

thi trweong chirng khoan.

Ly do chinh din dén loi nhuan vén c6 phan nghéo nan trong sudt thap nién 1970 1a sw dinh gia
clia cac nha dAu tw vé ¢b tirc va thu nhap - sd tién ho sdn sang tra cho mot do-la ¢6 tirc va thu
nhép - gidm manh. C6 phiéu khdng thé bao vé cac nha dau tw trwdc lam phat, khong phai vi thu
nhép va c6 tirc khong ting cung lam phat, ma vi chi s6 P/E da gin nhuw sup do trong giai doan

nay.

P/E cua chi s6 S&P bi cit gidm gan 2/3 trong sudt giai doan 1969-1981. Chinh sw sut giam cla
chi s6 nay da tao ra mirc lgi nhudn nghéo nan nhw vay cho cac nha dau tw trong thip nién 1970,
can tré gia c6 phiéu phan dnh quéa trinh co ban thwc té€ ma hiu hét cac cong ty da thuc hién
trong viéc ting trudng thu nhap va c6 tirc. Mot s6 nha kinh té tai chinh két ludn rang thi tredmg
chi don gidn 1a bat thwdng trong sudt thip nién 1970 va dau thap nién 1980 - rang cac chi s§ da

sup d6 qua nang.

T4t nhién, rat cé thé cdc nha dau tw c6 phiéu tré nén bi quan dén mirc phi ly vao dau thap nién
1980, ciing nhw khi ho lac quan dén mic phi ly vao gitta thip nién 1960. Du khong tin thi
treong ludn hop Iy mot cach hoan hdo, nhwng néu budc phai lwa chon gitra thi tredmg chirng

khodn va gidi kinh t& hoc, toi s& luén dau tw vao thi trudmg chirng khoan. T6i nghi ngd rang cac
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nha dau tw c6 phiéu khéng hé phi ly khi gap phai sy gidm sit manh trong P/D va P/E - ho chi
s hai ma thoi. Vao giira thap nién 1960, lam phat han ché dén mirc khé c6 thé nhén ra, va cac
nha dau tw bi thuyét phuc rang cac nha kinh té da tim ra 16i thoat cho con suy thoai nghiém
trong - thim chi sy sut gidm nhe lai tao ra hiéu qua t6t. Khéng ai c6 thé twéng twong dwoc vao
nam 1960, nén kinh té c6 thé trai qua giai doan ma thit nghiép hodc lam phat ting cao gip doi,
hudng ho ca hai lai xay ra dong thoi. RG rang, ching ta thdy rang cac diéu kién kinh té thiéu 6n
dinh hon nhiéu so véi tirng dwgc dw doan. Do vy, chirng khodn gép von c6 phan (t6i goi la

chirng khoan bap bénh) dwoc coi la mao hiém hon va dang dwoc dén bu rai ro cao hon[37].

Thi trwong dwa ra phi rii ro cao hon théng qua viéc gidm gia lién quan dén thu nhip va co tc;
diéu nay tao ra mirc loi nhuén 16n hon trong tuong lai, phtt hgp véi moi tredrng méi mao hiém
hon. Tuy nhién, nghich 1y 1a nhitng diéu chinh twong tw - vén tao ra mirc lgi nhudn nghéo nan
vao cudi thap nién 1960 va sudt thap nién 1970 - lai tao ra mirc gia rat hip dan trong giai doan
dAu thap nién 1980. Song kinh nghiém di chi ra rang néu ngwoi ta mudn giai thich viéc tao ra
loi nhuin trong mot thap Ky, thi mot thay doi trong cac méi quan hé gia tri cling dong vai tro
quan trong. Ty 1é ting trwdng thu nhap da bu dap cho lam phat trong giai doan 1969-1981,
nhwng chi s6 P/E va P/D lai gidm - diéu ma t6i cho la phan anh rdi ro tang - chinh la diéu da

giét chét thi tredng chirng khoan.
Giai doan III: Giai doan do6i dao

Tiép theo la giai doan III - giai doan hoang kim cua lgi nhuin tai chinh, kéo dai tir nim 1982
dén dau nam 2000. Tai thoi diém dau giai doan nay, ca c6 phiéu va trai phiéu da dwgc diéu
chinh - ¢6 1€ 1a dwoc diéu chinh qué tay - theo méi trueong kinh té vén da thay doi. Co phiéu va
trai phiéu dwoc dinh gia khong chi nham mang lai sy bao vé hop ly truedce ty 1& lam phat c6 thé

xay ra, ma con mang lai ty suit loi nhuén thuc té cao.

Thuec té, cudi nam 1981, thi trwdong trai phiéu da bi ruéng bo. Tap chi Bawl Street Journal da viét
hai hwdc: “Trai phiéu 1a mét cong cu c6 dinh ty 1é dwoc tao ra dé giam gid.” Luc d6, lgi nhuan ti
cac trai phiéu hang cao vao khoang 13%. Ty 1é lam phat thip hon, & m&c khoang 8%. Do viy,
cAc trai phiéu mang lai ty sult lgi nhuin thwec té tiém nang véi khoang 5%, mot ty 1€ cao dén bat
thwong xét theo tiéu chuln trwdc day. (Ty sult loi nhuin thwc té€ dai han cua trai phiéu chi
chiém 2%). D& chic chén, gia trai phi€u di tré nén bat 6n dinh va, do vay, rat hop ly khi gia st
rang trai phiéu phai c6 mic phi rui ro cao hon trwéc. Nhung cac nha dau tw trong con hoang
loan c6 1& da qua théi phong mirc d6 rui ro trong cac khodn dau tw trai phiéu. Cic nha dau tw

mién cudng dinh dang dén trai phiéu vi kinh nghiém 15 nam qua da qué dau thuwong. Do vy,
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diéu kién ban dau la cdc nha dau tw nay cé thé hy vong vao khoan lgi nhuin cao trong nhirng

nam tiép theo.

Vay con c6 phiéu thi sao? Nhw téi da noéi trén day, c6 thé tinh toan lgi nhuin c6 phiéu dai han
du doan bang cach thém loi tirc trung binh vao mirc ting trudng thu nhip dw doan trén mbi cd
phiéu. Nhirng phép tinh ma to6i thwc hién trong suét nam 1981 dé xuat tong ty suit lgi nhuin duw
doan tir c6 phiéu thuwong 1a hon 13% - cao hon ty 1€ lam phat thwe va rit 1én so véi cac tiéu

chuén lich stt.

C6 phiéu thwong dwoc ban véi mire loi nhuin bi gidm dinh ky thap mot cach bat thwong, véi chi
s6 P/D thip dwéi mic trung binh, va véi mire gia chi 1a mot phan cia gia tri thay thé tai san ma
ching dai dién. Qua thwc ching ta do6i chit ngac nhién khi thay cé qua nhiéu vu tiép quan cong
ty trong thip nién 1980. B4t ¢t khi nao cé thé mua tai san trén thi treong chirng khodn véi mie
chi phi thap hon chi phi gianh dwoc ching mét cach truc ti€p, khi dé sé xuat hién xu hwéng cac
hang mua c6 phin cta cac hiang khac, cling nhw mua lai ¢6 phiéu cda chinh ho. Vi vay, toi cho
rang vao dau thap nién 1980, ching ta dwgc gi¢i thiéu mot tinh hudng thi tredng véi cac tai san
trén gidy to da bi diéu chinh, thdm chi l1a bi diéu chinh qua mirc v&i lam phat va kém theo do la
sw bat trac 1on hon. Bang sau diy thé hién hwéng phat trién clia lgi nhuin trong suét giai doan
1982-2000.

Bang 13.4: Hwdng phat trién loi nhuin cda c6 phiéu va trai phiéu
(thang 1/1982-3/2000)

Loi nhuin c6 tirc ban dau 58
Mtrc tang thu nhap 6.8
Co6 phiéu =
Thay dd6i gia tri (tang chi s6 P/E) Y
Loi nhuan trung binh nam 183
Loi nhuin ban dau 13,0
Trai phi€u  Hiéu rng cta viéc giam 1ai suat 0,6

Loi nhuan trung binh nam 13,6
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DAy that sw 1a giai doan doi dao cia nha dau tw, v&i ty sult loi nhuan ctia cd phiéu 1an trai phiéu
déu cao. Mac du su ting truedng bat thwong trong thu nhip va co tiec khéng 1én hon so véi giai
doan khong may t6t dep vao thip nién 1970, song c6 hai yéu t6 gbp phan tao ra mic lgi nhuin
cao trén thi treong chirng khoan. Thi nhat, loi tirc ban dau gan 6% la cao mot cach bat thwong.
Thi hai, thi trwong chuyén tir trang thai chan nan sang phdén pho. Chi s6 P/E trén thi trwong
tang gip ba, tir 8 1én gin 30, va loi tirc gidm xudng chi hon 1%. Nhitng thay doi trong gia tri da

bién loi nhuin c6 phiéu tir tot bat thwong sang tuyét voi.

Twong tw, lgi nhuin ban dau & mirc 13% trén thi trweong trai phi€u da ddm bao rang nhirng
nguwoi nam gitr dai han sé nhan dwoc loi nhuén tang 1én véi hai con s8. Nhw tdi da noi, loi nhuin
ma nhitng ngwdi ndm gitr 1au dai thdy 1a thr ho nhan dwoc. Thém vao dd, do ty 1&é lam phat
dwoc kiém ché & mirc 3%, loi nhuén thwce té€ (loi nhuin sau lam phéat) cao trén mic trung binh.
Giai doan tir nim 1982 dén ddu nam 2000 mang lai co hoi hiém cé dé dau tw vao cac tai san tai

chinh. Trong khi d6, cac tai sdn cirng nhw vang va dau lai bi 4m lgi nhuén.
Giai doan thién nién ky mai

Vay tiép theo la gi? Lam sao ban c6 thé danh gid loi nhuin tir cic tai sdn tai chinh cho nhirng
nim t¢i? Mic du tin rang khong ai dw doan dwoc nhirng bién dong ngan han trén thi trudng
chitng khoan, t6i van cho rang cé thé danh gia pham vi cta ty suat loi nhuan dai han ma cac nha
diu tw dw doan tlr cac tai san tai chinh. Va c6 vé nhw phi thwc té khi dw doan nhirng thip nién
diu thé ky XXI c6 thé thu dwoc lgi nhudn gdom hai con s6 nhw cic nha dau tw c6 phiéu va trai

phiéu da thu dwoc trong sudt thip nién 1980 va 1990.

Ching ta biét rang tiép theo giai doan doi dao 1a thi trwong gia xudng, khién cic chi sd binh
quan chinh nhw S&P 500 gidm 40% vao mua thu ndm 2002. Chi s6 NASDAQ, von chiu ganh
nang cb phiéu cdng nghé, con toi té hon, gidm 75% - tir trén 5.000 xudng 1.100. Hon nita, cudc
tdn céng khung bd ngay 11/9/2001 va cac vu bé bdi ké toan cla cic hing nhw Enron va
WorldCom da tao ra con khing hoang long tin trong cac nha dau tw. Thi treong chirng khoan
cda thién nién ky mé&i c6 vé nhiéu rui ro hon so véi ddu nam 2000, cac nha dau tw cling yéu ciu
mutc phi rii ro 1ém hon dé c6 thé ndm gitr cac ¢ phi€u thwong. Theo d6, cdc mdi quan hé gia tri
cling thay doi. Chi s6 P/E giam va loi tirc ting. Thi tredng phuc hoéi trong sudt bon nam tiép
theo, nhung cac mirc dinh gia tré nén hip dan hon khi nén kinh té My trai qua giai doan phuc

h6i 6n dinh v&i mie lgi nhudn doanh nghiép ngay cang gia ting.

Vay, dau la nhitng ky vong dai han hop ly vé loi nhuin? Chung ta c6 thé 4p dung phwong phap

ma toi tirng st dung. Téi sé dwa ra cac dw dodn dai han nhw cudi nim 2006. Ngwoi doc c6 thé
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thwc hién phép tinh twong tw bang cach sir dung thong tin thich hgp véi thoi diém thuc hién dw

doan.

Truwéece tién, hay nhin vao thi tredng trai phiéu tai thoi diém cudi nam 2006, ching ta c6 thé thay
mot tin tot vé loi nhudn ma nhitng ngwoi nam gitt ¢d phiéu dai han thu dwgc. Nhitng ngudi ndm
gitr trai phi€u hang cao sé thu dwoc khoang 6% néu trai phiéu dwgc gitr dén khi dio han. Nhirng
ngwdi ndm gitr trai phiéu khong tra 13i dén khi ddo han thu dwgc 5%. Nhitng ngwdi mua va nam
gitr TIPS dai han sé thu dwgc mirc loi nhuin thwce té vao khoang 2,5%. Gia st ty 1€ lam phat vao
khodng 2%/nam, ca trai phi€u cta chinh phi va doanh nghiép sé tao ra ty suit lgi nhuén tich

cwc cho cac nha diu tw. Do vy, trai phiéu sé la vu dau tw gia tri khéi dau thién nién ky mai.

Chung ta c6 thé dwa ra dw doan loi nhudn nhw thé nao cho c¢6 phiéu thwong vao cudi nam 2006?
Chung ta c6 thé dw dodn hop ly it nhat hai yéu t6 quyét dinh loi nhuin von c6 phan. Nam 2006,
loi nhuan ¢8 tie cho chi s6 S&P 500 vao khoang 2%. R4t c6 co s& d€ tin rang lgi nhuin cé thé
tang vao khoang 5,5% trong giai doan dai, mot ty 1é phu hop véi ty 1é trong sudt giai doan lam
phat bi kiém ché va twong tw véi danh gid ma cac hiang chirng khoan trén Phé Wall thwc hién
vao cudi nam 2006. Cung v&i mike lgi nhudn ban dau va ty 1€ tang truwedng, chung ta c6 dwoc dw
doan tong loi nhuén cho chi s6 S&P 500 vao khoang 7,5% - cao hon mot chit so véi loi nhuin
trai phiéu, nhwng thip hon mirc trung binh dai han tir ndm 1926 (khoang 10,5%). Ty sudt loi
nhuin dw doan vao khoang 7,5% la thap hon ty suit loi nhuin ma cac c6 dong kiém dworc trong

suot giai doan do6i dao vao cudi thé ky trwdc (18%).

T4t nhién, yéu t6 quyét dinh chinh d8i v&i lgi nhuan ¢6 phiéu trong giai doan ngan han sé thay
doi theo cach vén c6 phan dugc dinh gia trén thi treong, d6 1a nhirng thay déi trong chi sé P/E.
(' day t6i mudn nhic lai két luan & Chwong 11, khi t6i cho ring khéng c6 phwong phap du doan
nhirng thay déi gia tri nao dang tin c4y. T6i nghi ngd rang thAm chi Chua toan ning cling khong
biét chi s6 P/E “chinh x4c” cia thi tredrng va ca nhirng thay doi twong lai cda chi s6. Vé co ban,
nhirng thay déi vé gia tri 1a khong thé dw doan. Do vdy, tit ca nhitng gi chiing ta c6 thé lam la
danh gia lgi nhuln c6 thé cua thi trvdng néu nhw cac méi quan hé gia tri khong thay doi. Va con

s6 d6 c6 thé rat gan véi ty 1€ 7,5% ma toi dwa ra & trén.

Tuy nhién, cic nha dau tw phai tw héi ban than rang liéu cadc mikc gi tri trén thi trudmg trong
giai doan cu6i ndm 2006 c6 dwoc duy tri khong. Chi s6 P/E vao cudi nam 2006 cao hon 10, chi
cao hon mot chut so véi mirc trung binh dai han. Nhwng loi tirc & mirc 2% la thap hon so véi

mirc trung binh trong lich st (4,5%).
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bing la nhw viy, ty 1€ 1di suit va lam phat ciing twong d6i thip trong suét nam 2006. Khi 1ai
sudt (va lam phat) thép, chi s6 P/E cao hon va loi téc thdp hon la do dwoc diéu chinh. Song
ching ta cling khong thé cho rang cac ty 1& sé ludn thip nhw vay va rang lam phat sé luén dwoc

kiém ché.

Nén nhé rang vao giira thp nién 1960, cic nha kinh té sang sudt nhit ctia chiing ta da tuyén bo
rang khong cé lam phét va nhirng bién dong nho trong hoat dong kinh t& c6 thé dwoc can d6i dé
dang. Can ghi nhé rang dau thap nién 1990, bao chi tai chinh day riy nhitng cAu chuyén ngoi ca
s ky diéu ciia hé théng kinh t€ Nhat Ban va cac kj nang quan ly, dong thoi khang dinh cac chi
s6 dac biét trong thi trweong chirng khodn Nhit Ban da dwoc diéu chinh. Va sw kién kinh hoang
ngay 11/9/2001 nhic nhé rang ching ta dang sdng trong mot thé gi¢i bat 6n, né khuyén cac
nha dau tw nén dw doan hop ly dé nhian dwgc cadc mirc phi ridi ro c6 y nghia néu ho chip nhan

cAc rui ro trong viéc s& hiru vén c¢6 phan. Thé gi¢i luén thwong trwe nhivng sw kién bat ngo.

Vén dé 13, dirng dau tw v&i chiéc “gwong chiéu hiu”. Dirng chi dw doan lgi nhuén trong qua khir
va 4ap dung vao thién nién ky m&i. Khong nghi ngo gi 1a lgi nhuén tir ¢6 phiéu va trai phiéu sé
thidp hon mtc lgi nhuin dwoc ghi nhan trong thiap nién 1980 va 1990. Nhitng danh gia kha thi
nhit ma chdng ta dwa ra d6i véi thi treong chirng khoan khi lgi nhuén ¢6 tiec gan mirc 2% la

tong ty suit loi nhun trong giai doan dai sé virgt hon mot con sé.

Liéu ky vong cua t6i vé ty suat loi nhuin dai han véi mot con sé c6 bao ham du doan vé nhirng
gi thi tredong sé 1am trong sudt bat ky giai doan dic biét nao khong? Khong hé! Can ghi nhé rang
ching ta da trai qua cac giai doan kha dai (ching han tir cudi thap nién 1960 dén dau thap nién
1980) khi loai c6 phiéu thwong mang lai ty suét lgi nhuan thwong nién chi 1a 5,5%, thip hon ty
1é lam phat. Néu ban dw doan giai doan dau tw chi trong mét thap ky hodc it hon, khong ai c6

thé dw doan mirc loi nhuin ban sé nhian dwoc véi bat cir dd chinh xac nao.

La mot ngwdi bo hanh ngau nhién trén Phé Wall, t6i nghi ngd viéc ai d6 c6 thé dw doan dwoc
nhitng bién dong vé gia ¢ phiéu ngan han, va c6 1& ching ta nén dw phong tinh huéng nay. T6i
nhé c6 mét tinh tiét rat hay trong séri chwong trinh phat thanh I Love a Mystery (T6i yéu sw bi
an). M6t nha diu tu chirng khoan tham lam ludn ao wéc dwoc doc cac tor bao dwa tin vé nhirng
thay doi gia c6 phiéu trwdc khi phat hanh 24 gio. That ky la, diéu wéc tré thanh sw that va ngay
budi t6i hém dé, dng ta nhan dwoc t& bdo méi nhat cia s6 ra ngay hdm sau. Ong ta cudng quyt
lam viéc thiu dém dé 1én ké hoach mua vao sdng sém hom sau va ban vao chiéu muén dé dam
bao sé danh bai thi trweong. Sau @6, trude khi sy phin chin chwa kip gidm xuéng, 6ng ta doc not

to bdo va nhin thiy cdo phé ctia minh. Sdng hom sau, nguwdi giap viéc thay dng ta da chét.
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That may man 12 t6i khong thé doc dwoc cac s6 bao cua ngay hom sau, tdi khong thé néi véi ho
gia c8 phiéu va trai phiéu sé ra sao trong bat ky giai doan cu thé nao. T6i tin rang nhitng danh
gid dai han hop ly vé lgi nhuin c6 phiéu va trai phiéu dwoc trinh bay & day la nhitng danh gia
hop ly nhit ma ching ta c6 thé thwc hién dé 1ap ké hoach dau tw cho cac thip Ky trong thé ky
XXI.


https://sinvest.vn

yd x A N\ \ =
14. Hworng dan dau tw theo vong doi
Cé hai giai doan trong cudc doi ma con ngwdi khong nén dau tu: khi khong thé va khi co thé.

—Mark Twain,

—Following the Equator (Theo dudng xich dao)

Chién lwoc dau tw phai phtt hop véi vong doi. Nguoi ta thwong néi viéc tiét kiém cho vé hwu &
tudi 34 va 64 phai stt dung cac cong cu tai chinh khac nhau nham dat dwgc muc tiéu cia minh.
O tudi 34 - chém buwéc vao giai doan mic lwong thu nhip dat t&i dinh cao - ho c6 thé s dung
khoan lwong dé bu dap cho bat ctr khoan 16 nao khi rii ro ting 1én. Nguwoc lai, & do tudi 64, ho
khong thé song dw dad mot thoi gian dai néu chi dwa vao khoan thu nhép tir lwong va khong thé

dé mit khoan tién sé cin dén trong twong lai gin.

Vé co ban, nhitng cAn nhic mang tinh chién lwoc nay phai dwgc thwe hién véi kha nang chiu
dung rui ro cia méi ngwdi. Cho dén nay, hau hét nhirng tranh luan vé van dé rui ro trong cuén
sach nay déu dé cip dén thai d6 cia con ngwdi d6i véi rai ro. Mac du nhitng ngudi & tudi 34 va
64 déu c6 thé dau tw vao mot chirng chi ky thac, nhwng nguwdi tré hon sé lam vay vi ghét rui ro,
con nguwoi gia hon lam vay la vi khd nang chap nhén rii ro da suy giam. Trong trwdng hop dau
tién, nguoi d6 c6 nhiéu lwa chon hon vé mirc d6 rui ro chap nhan dwec; con treong hop thit hai,

ho khéng c6 dwoc may man nay.

Quyét dinh dau tw quan trong nhit ma ban c6 thé dwa ra lién quan dén viéc cin doi cdc nhém
tai san (co phiéu, trai phiéu, bt déng san, chirng khoan thi trwdng tién té, v.v...) & cac giai doan
khac nhau trong cudc doi minh. Theo Roger Ibbotson, ngwdi da danh phan 16n thoi gian dé tinh
todn loi nhuén tir cdc danh muc d4u tw khac nhau, thi hon 90% tong loi nhudn ctia mét nha dau
tw dwoc quyét dinh b&i cadc nhém tai sdn dwoc lwa chon - sy thé hién ctia téng danh muc diu tu.
Gan 10% con lai dwoc quyét dinh bdi cac ¢d phidu nhat dinh hodc cac quy twong hd ma mot ca
nhan lwa chon. Trong chwong nay, toi sé chirng minh rang du ban khéng thich rai ro, du vi tri
ctia ban trén thuéc do An ngon - Ngti ngon 1a gi thi dé tudi, thu nhap tir cdng viéc va nhitng
trach nhiém cu thé trong cudc song sé cung gitp ban quyét dinh cic nhém tai san trong danh

muc dau tw.

Céc quy tic phan b6 ndm nhém tai sn
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Trwéce khi ¢6 thé quyét dinh nén tdng hop ly dé€ dwa ra cic quyét dinh phan bd tai san, ching ta
phdi gitr virng mot s6 quy tdc nhit dinh. Ching da dwgc nhiac dén trong cic chwong truée,

nhung viéc thwe hién ddy da & day sé rat cé ich. Cac quy tdc mau chot la:
1. Lich st chitng minh rang rui ro va lgi nhuan lién quan véi nhau.

2. Rui ro trong hoat dong d4u tw co phiéu thwong va trai phiéu phu thudc vao khoang thoi

gian tién hanh dAu tw. Thoi gian ndm gitr ¢d phi€u cang dai thi ri ro cang it.

3. Khodn chi phi trung binh, mdc du giy tranh céi, c6 thé 1a mot phwong phap hiru ich dé

gidm rui ro trong dau tw c6 phiéu va trai phiéu.

4.  Viéc tai can bang c6 thé lam gidm rui ro va, trong mot sd trweong hop, lam tang loi nhuin

dau tw.
5.  Phai phan biét gitra thai d6 trwédc rii ro va kha nang chip nhén rui ro.

Nhitng rai ro ma ban cé thé chidp nhin phu thudc vao tinh hinh tai chinh chung cta ban, bao

gdm cac loai va cac nguon thu nhip, dac biét 1a thu nhip dau tuw.

1. M6i quan hé gitra rii ro va loi nhuin

Mic du ban c6 thé mét mai khi phai nghe rang loi nhuan dau tw chi ting 1én khi ch4p nhan rui
ro 1én hon, song khong cé bai hoc vé quan ly dau tw nao quan trong hon thé. Dinh luét tai chinh
co badn nay da dwoc chirng minh qua hang thé ky nay. Bang sau diy tom tat dir liéu cda

Ibbotson, ching da chirng minh cho quan diém trén.

Bang 14.1: Téng lgi nhudn hang ndm cho cac nhém tai san co ban, 1926-2005

Loi  nhudn  trungChi s6 rui ro (tinh bdt én dinh cta loi nhudn

binh ndm trong cdc ndm)

C6 phi€u thwong cla cicq 69 32,9%
cong ty nhé

C6 phiéu thwong cua cac
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cong ty 1é6n 10,4% 20,2%
Trai phiéu chinh phu dai han 5,5% 9,2%

Trai phiéu B Tai chinh My 3,7% 3,1%

C6 phiéu thuwong mang lai ty suit loi nhuin dai han rat cao. Nguwdi ta woce tinh rang néu George
Washington dé riéng 1 do-la trong sé tién lwong tong thong clia 6ng va diu tw véi ty suit loi
nhuén cua c6 phiéu thwong thi ngwoi thira ké cia 6ng sé tré thanh triéu phu vao ndm 2006.
Roger Ibbotson wéc tinh cac c6 phiéu mang lai ty suat lgi nhudn hon 8%/nam ké tir nim 1790.
(Theo nhw bang trén, lgi nhuin thdm chi con 1én hon ké tir ndm 1926, khi c6 phiéu thwong
mang lai loi nhuédn gan 10,5%). Tuy nhién, m&c loi nhudn nay luén di lién véi mot mie rai ro
1én. Tong loi nhudn da 4m trong khoang 3 trén 10 ndm. Viy néu ban mu6n kiém dwoc mic loi
nhuén cao hon, ché quén ciu: “Khong bao gir c6 bira &n mién phi.” Rui ro lén hon 1a cai gia

nguoi ta phai trd d€ c6 mirc loi nhuén cao hon.

2. Rui ro thyec té trong hoat dong dau tw c6 phiéu va trai phiéu phu thudc vao thoi gian nam gitr

khoan dau tw

A

“Strc manh duy tri” - khodng thoi gian ma ban nam gitr khoan dau tw - dong vai tro quan trong
déi véi van dé rai ro thuce t€ ma ban chdp nhén tlr bat ¢ quyét dinh dau tw nao. Do viy, giai
doan dau tu trong vong doi la yéu té quan trong gidp ban phin bé cac tai san. Hiy xem xét tai
sao khoang thoi gian ban nadm gitt lai quan trong dén vy trong viéc quyét dinh kha niang chip

nhan rui ro.

Nhuw ching ta da thay & bang trén, trai phi€u chinh pht dai han mang lai mic lgi nhuin trung
binh ndm 5,5% trong suét 72 nam. Tuy nhién, chi sé rdi ro lai chi ra rang trong moi nam, ty 1é
nay c6 thé chéch khéi mic trung binh. Thuc té 1a trong rit nhiéu nam, lgi nhuin da bi 4m. Néu
toi néi véi ban rang trong ndm 2006, ban c6 thé dau tw & mic 5,25%, trai phiéu 20 nim va néu
nam git trong vong 20 nam thi ban sé& nhan chinh xac 5,25% lgi nhuan. Néu vy ban sé& phat
biéu thé nao? Chang c6 gi! Néu mua trai phiéu chinh pht Hoa Ky vao gitra nim 2006 va ndm gitt
né dén khi ddo han, ban sé nhin dwoc chinh xac 5,25% - khong hon khong kém - tit ca déu
dwoc Bo Tai chinh My ddm bao. T4t nhién, vdn dé & chd néu ban thiy cin ban né trong nam tdi,
ty suit loi nhuén sé& 12 20% hoac 0%, hodc thim chi sé& bi 16 néu ty 1& 13i suit ting manh va gia
trai phiéu hién thoi phai gidm xuéng dé diéu chinh phu hop vi ty 18 13i suét cao hon. To6i nghi

ban c6 thé thiy tai sao do tudi va kha nang duy tri chwong trinh dau tw khéng chi &nh hwéng
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dén mrc d6 rai ro ban cé thé chip nhin, ma con quyét dinh téi lwong rai ro trong bt ky

chwong trinh ddu tw cu thé nao.

Vay con hoat déng diu tw c6 phiéu thwong thi sao? Liéu rii ro trong hoat déong dau tw c6 phiéu
c6 gidm xudng theo khodng thoi gian ma ban nam git¥? CAu tra 1oi 1a c6. Mot lwong 16n (khong
phai tit ca) rdi ro trong dau tw ¢ phi€u thwong c6 thé dugc loai bd bang cach chdp nhan mot
chwong trinh s& hitru dai han va gin lién v&i né tru virng qua moi hoan canh (chién lwoc mua va

nam gitr da dwoc thao luln & cac chwong trudc).

Sw ddi 14p ctia con s§ dang gia ca nghin loi noi, vi vay tdi cé thé giai thich ngan gon nhuw sau. Gia
st ban gitr mét danh muc c6 phiéu da dang (nhw chi s6 S&P 500) trong su6t giai doan tir 1926-
2005, ban sé kiém dwgc mot khoan lgi nhudn trung binh 10,5%. Nhuwng pham vi tac dong lai
qué 1én. Trong mot ndm, ty sult loi nhudn tir mot danh muc c6 phiéu dic trung 16n hon 52%,
trong khi d6, cac nam khac lai &m hon 26%. R6 rang khéng cé cin cit vé ty suat loi nhuén twong
xrng trong tirng nim riéng 1é. Néu ban c6 tién d€ diu tw trong mot ndm va mudn chic chin
rang sé kiém dwoc 13i, thi chitng khodn B Tai chinh My hodc chirng chi tién giti dwoc chinh phu

bdo dam trong mot nam sé la nhitng hinh thitc phu hop véi ban.

Ph7n trim

® Biéu d6 14.1: Ty suit loi nhudn hang nam cia c6 phiéu thwong

trong cac giai doan khac nhau, 1950-2005
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19.35% . 18.83% . 17.87%  17.24%
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1.24%
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Thé hién ty 1é trung binh cta thu nhip hang ndm trong nhiéu giai doan.

Nhwng hiy nhé birc tranh sé thay ddi nhw thé nao néu ban ndm gitt cac khoan dau tw c¢d phiéu
thwong trong 25 nam. Mic du loi nhuin dat dwoc c6 kha nang thay doi, song viéc phu thudc vao
khoang thoi gian chinh xac 25 nam cé kha ning thay déi la khong 1én. N6i chung, cac khoan dau
tw trong khoang thoi gian 25 ndm thwdng tao ra ty suat loi nhudn gan 10,5%. Ty suit loi nhuin
dai han wéc tinh nay sé gidm khodng 3 diém phan tram néu ban dau tw trong suodt giai doan 25
nam toi té tinh tir nAm 1950. Thuc té co ban nay khién quan diém dau tw theo vong doi tré nén
quan trong. Khodng thoi gian ma ban ndm git cdc khodn ddu tw cang dai, c6 phdn ctia cé phiéu
thworng trong danh muc ddu tw cia ban cang 1én. N6i chung, ban chic chan sé thu dwoc lgi
nhuan 16m tir cac ¢8 phiéu thwong chi khi ndm giir chiing trong mot khoang thoi gian dai, chang
han 20 nam hodc hon. Hon nita, khodn loi nhuin nay dwoc thu tir chién lwoc 6n dinh vé viéc
mua va ndm giir mot danh muc dau tw da dang. Viéc chuyén hwdng cac khoan dau tw véi nhitng
nd lwc vo ich khi lwa chon thoi diém thi trudng sé chi 1am ting thém phi cho ngudi mai gidi

chirng khoan, thém thué cho chinh phu va lam hoat dong kém hiéu suit hon.[38]

Hon nira, khodng thoi gian dau tw cia mot ca nhan cang dai, c6 phiéu cang c6 kha nang hoat
doéng tot hon trai phiéu. Trong bat ky giai doan mot ndm nao, cac quy thi treong tién té hoac
trai phiéu déu cé 1/3 co hoi hoat dong tot hon c6 phiéu. Nhwng néu ngwdi ta nhin vao khoang
thoi gian ndm gitt trong 20 hodc 25 nam thi ¢§ phiéu ludn 13 ké chién thang. Thong tin nay gép
phan clng ¢ 1¢i khuyén rang nhivng nguwoi tré hon nén c6 danh muc dau tw vé tai san c6 phiéu

16m hon nhirng ngudi cao tubi.

Cuoi cung, c6 18 Iy do quan trong nhit d€ cadc nha dau tw nén than trong hon véi van deé tudi tac
la ho c6 s6 nam nhin dwoc thu nhip lao dong it hon. Do vay, ho khong thé tinh dén khoan thu
nhap lwong dé bao ddm khi thi trwedng chirng khoan roi vao giai doan &m dam. Viéc dao chiéu

trong thi trweong chirng khoan cé thé truc ti€p anh huwdng dén chit lwong cudc séng cia ho, va


https://sinvest.vn

loi nhuén 6n dinh hon - thdm chi nhé hon - tir trai phiéu mang lai co héi dau tw tin ciy hon. Do

vay, c0 phiéu nén déng mot vai tro nho trong danh muc dau tw tai san cda ho.

3. Phwong phap binh quén gia chi phi dé-la c6 thé gidm thiéu rai ro dau tw d6i véi cod phiéu va

trai phiéu

Néu gidng nhw hiu hét moi nguwoi, ban xay dung danh muc dau tw chim rii theo thoi gian véi
khoan tiét kiém lén dan 1én, ban sé tin dung dwoc viéc binh quan gid chi phi dé-la. Phwong
phap nay da gy rat nhiéu tranh cii, song né c6 thé giap ban tranh dwegc rui ro khi dit toan bo

tién von vao thi treong c6 phiéu hodc trai phiéu sai thoi diém.

Durng lo lang vi tén goi nghe c6 vé triru twong nay. Binh quan gia chi phi do6-la thwc ra chi don
gian 12 viéc dau tw cung mot khoan tién ¢d dinh vao, ching han, c6 phan cia mot sé quy twong
ho theo dinh ky - c6 thé mot thang hodc mot quy - trong mot giai doan dai. Cac khoan dau tw
dinh ky vé&i lwong tién bang nhau dwoc rét vao c6 phiéu thwong cé thé lam giam (chit khong
phai tranh) cac rai ro vé dau tw vén c6 phan bang cach ddm bao rang toan bd danh muc dau tw
c6 phiéu sé khéng bi mua véi gia lam phat tam thoi. Nha diu tw thwe hién cac khoan dau tu véi
lwong vOn bang nhau sé mua it c¢6 phan hon khi gid cao va mua nhiéu hon khi gia thip. Theo
bang dwdi day, chi phi binh quén trén c6 phan thip hon so véi chi phi binh quin cda gia c6

phin trong sudt giai doan dau tu.

Trong vi du ndy, t6i gia st mdi giai doan ban déng 150 do-la vao mot quy twong hd cé gia dao
dong trong khoang ttr 25-75 do-la. V&i qua trinh binh quan gia chi phi do-la, ban mua dwoc 11
cO phan véi gia 50 do-la/c6 phan va c6 tdng gia tri thi trweong 12 550 do-la. Ban chi dau tw 450
do6-la trong tat ca cac giai doan. N6i cach khéc, chi phi binh quan cd phan cta ban (450 dé-la/11
= 40,91 d6-1a) thap hon gia thi tredng trung binh (50 do6-la) trong sudt giai doan ching dwoc
tich lily. Nhw vy, ban sé kiém dwoc tién bat chdp mic gid trung binh ma ban mua giéng véi
mirc gia hién tai. S& di dwoc nhw vay la vi ban mua nhiéu c6 phan hon khi gia ré va it hon khi

gia dat.

Béng 14.2: Vi du vé phwong phap binh quan gia chi phi tinh bang do-la

Giai dogn Pdu tw  Gid c6 phdn quy ddu twS6 cd phdn dwoc mua

1 150 do-la 75 do-la 2
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2 150 25 6

3 150 50 3
To6ng chi phi 450 do6-la

Gia trung binh 50 do6-la

Tong c6 phan s& hiru 11

Chi phi binh quan: khoang 41 dé6-la

Dlrng nghi rang phwong phap binh quan gia chi phi do-la sé giai quyét moi vdn dé diu tw cla
ban. Khdng ké hoach nao c6 thé bdo vé ban thoat khoi nhirng ton that vé gia tri thi trwong trong
su6t giai doan thi tredrng chirng khodn suy gidm. Va mot diac diém quan trong cia ké hoach la
ban c6 ca tién mat va dong luc dé tiép tuc dau tw vao thi treong gid xudng déu dan cling nhw khi
thi trwong hoat dong tot. Sau sw sut gidm manh mé cta thi treong, néu ban mua mot s6 cd
phén, thi du ban cé bi quan nhw thé nao (nhw tit cd moi ngwoi cling vay), du tin tirc tai chinh va
tin tiec thé gidi c6 té ra sao, ban ciing khong dugc ngat quing tinh tw dong ctia ké hoach, néu

khong ban sé danh mit khoan 11 quan trong.

Mit han ché cia phwong phap binh quén gia chi phi dé-la 1a néu ban mua it thi phi hoa hong
moi gidi twong ddi cao, thadm chi ngay ca khi ban c6 nguwdi moi gidi chiét khau. Vi vdy, ban nén
mua s6 lwong 1én ¢6 phiéu trong khoang thoi gian dai. Chang han, sé ré hon khi mua 150 do-la
c6 phiéu mdi quy, hodc 300 dd-la nira nim mot thay vi dau tw 50 do-la mdi thang. Di nhién, néu
ban dau tw vao mot quy twong hd khong thu phi (nhw toi da dwa ra trong vi du) thi d6 khong
con 1a van dé. Ban c6 thé dau tw mot khoan it, chang han 50 db-la/ thang, vao hau hét cac quy
khong thu phi ma khong mat khoan phi moi gi¢i nao. Mot cach khac dé tin dung cac wu thé cua
phuwong phap binh quén gia chi phi d6-la 1a két hgp cac chwong trinh tai dau tw co tirc cia mot
s6 cong ty. Ban c6 thé mua c6 phan v&i phi moi gidi bang khong hodc rat nho, va mot s6 cong ty
thdm chi con dinh gid c6 phan v&i mic chiét khiu danh cho c6 dong - nhirng nguwoi tai dau tw

cd tirc ctia minh.

Dbiém bit loi cia phwong phap binh quan gia chi phi do-la, nhw cac chuyén gia kinh té da nhin
manbh, 13 n6 khong thé mang lai mic loi nhuin cao nhit cho nha dau tw nao chi nhin dwoc so
tién tra tron mot 1an. Thuec té, viéc dit tat ca tién vao thi trweong chirng khodn mang lai rdi ro sé
khién cac quy tién hanh dau tw ngay trwéc khi c6 sy diéu chinh 1én trong thi trweong, va nha dau

tw sé phai hoi tiéc. Nha dau tw khong chi mit tién ma con cdm thiy minh tré thanh ké ngéc. Cac
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nha nghién ctru hanh vi da nhan manh rang kinh nghiém nay sé khién ho tranh xa thi trudng
chirng khoan suét doi. Néu nha dau tw c6 ké hoach dau tw mot khoan tién vao cac khoang thoi
gian dinh ky, ho sé khong cam thiy qué té khi 1dn dau tw dau tién khéng mang lai loi nhuén.
Nhuwng vi thi trweong chirng khoan di theo xu hwéng gia 1én dai han, nén cé thé viéc dau tw cac
khoan tién bang nhau mdi thang trong khoang th&i gian 24 thang, thi cac khoan dau tw sé c6
murc gid trung binh cao hon so véi khi ddu tw tron goéi trong mot lan. Tat nhién, véi hdu hét
nhirng nguwoi tich 1ty chwong trinh dau tw thong qua ké hoach nghi hwu hoac théng qua tiét
kiém dinh ky v&i IRA, phwong phap binh quéan gia chi phi dé-la sé dwoc tw dong thwce hién. Véi
hau hét moi ngudi, van dé thuwc té 1a liéu ho c6 san sang tiép tuc chwong trinh dau tw c6 phiéu
thwong trong su6t giai doan thi tredng suy giam hay khong, khi ma tdm ly bi quan tran ngip
khdp noi. TAt nhién chwong trinh sé khong mang lai lgi ich néu cac nha dau tw khong thé tiép

tuc khi thi trwong suy giam.

Dé chi ro nhirng loi ich cia phwong phap binh quén gia chi phi dé-1a, ching ta hay chuyén tw ly
thuyét sang thuc té. Bang sau diy sé dwa ra cac két qua (khong tinh dén thué) cia mot khoan
dau tw ban dau la 500 do6-la, dwgc thuwc hién trong ngay 1/1/1978, va sau dé la 100 do-

la/thang, vao cac c§ phan cia quy twong hd Vanguard 500 Index.

Bang 14.3: Minh hoa phwong phap binh quéan gia chi phi do-la v&i quy Vanguard 500 Index

Hét nam Tong chi phi ciaTéng gia tri cla  cac
Ngay 31/12 cac khoan dau tu tich liy (do-1a) c6 phan thu dwoc (do6-1a)

1978 1.600 1.657

1979 2.800 3.241

1980 4.000 5.680

1981 5.200 6.564

1982 6.400 9.386

1983 7.600 12.639

1984 8.800 14.705
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1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

10.000

11.200

12.400

13.600

14.800

16.000

17.200

18.400

19.600

20.800

22.000

23.200

24.400

25.600

26.800

28.000

29.200

30.400

31.600

32.800

34.000

20.665

25.634

27.901

33.691

45.584

45.283

60.301

66.049

73.833

75.914

105.718

131.238

176.147

227.928

277.285

253.298

224.018

175.498

226.918

252.583

265.894
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2006* 34.300 277.315

500 do-la dau tw ban diu vao thang 1/1978, sau d6 la 100 db-la diu tw hang thang. T4t ca cb

tirc va 13ai von déu dwoc tai dau tuw.

* Ngay 31/3/2006.

T4t nhién khong ai c¢6 thé ddm bao rang 30 nim tiép theo sé mang lai mc lgi nhuin nhw céc
giai doan trwdc. Song bang trén diy da chi ra rang néu kién tri thyc hién chwong trinh binh
quan gia chi phi d6-la thi lgi nhuin tiém nang la rit 1&n. Nhwng hiy nhé, do xu hwéng gia 1én
dai han trong gia c6 phiéu thwong nén phwong phap nay chwa han thich hop néu ban phai dau

tw mot khoan tién tron gbi nhiéu nhw tai san thira ké.

Néu c6 thé, hay gitt mot khoan du trit nhé (trong mot quy tién té) dé tin dung thoi diém thi
trwdong suy gidm va mua thém mot s6 c6 phan néu thi trwong gidm manh. T6i khéng khuyén
ban ¢8 gidng dw doan thi tredng. Tuy nhién, thoi diém mua ly twéng 1a sau khi thi treong sut
giam dén mirc day va khong ai nghi rang no sé tang tré lai. Gidng nhw sw mong doi va long tham
khi 16m dan 1én tao ra cac bong bong d4u co, tAm 1y bi quan va thit vong ciling gép phan gieo ric
cac con hoang loan trén thi tredng. Cac con hoang loan 1én nhit trén thi treong cling chi vo can
c nhw cac vu bung né dau co vo ly nhat. Du &m dam nhw thé nao, moi chuyén déu sé dan tot
1én. D6i véi thi tredng chirng khoan noi chung, dinh luit cia Newton ludn di theo chiéu hwéng
nguwoc lai: Nhitng tht di xuéng chic chin sé& di 1én. Nhwng diéu nay khong nhat thiét ddng véi

céc co phiéu riéng 1é, ma chi ding véi thi trwong néi chung.
4. T4i cAn bang c6 thé gidm rui ro dau tw va ting loi nhuin

Mot phwong phap dau tw rat don gidn dwoc goi 1a tai cAn bang c6 thé gidm rui ro dau tw va,
trong mot s trweong hop, thidm chi ting loi nhudn dau tw. Phwong phap nay don gian la chuyén
danh muc diu tw tai sdn v&éi nhiéu nhém tai san khac nhau (nhw c6 phiéu va trai phiéu) sang
danh muc diu tw phu hop véi do tudi va thai do, kha nang chiu dwng rui ro ctia ban. Gia st ban
quyét dinh danh muc dau tw ctia minh phai gdm 60% c6 phiéu va 40% trai phiéu; khi méi bat
diu chwong trinh dau tw, ban chia nguén vén cho hai nhém nay theo ty 1é trén. Nhwng sau mot
nam, ban thiy gia c6 phiéu gidm manh trong khi trai phiéu tang, viy nén danh muc hién gio 1a
70% c6 phiéu va 30% trai phiéu. Ty 1é€ 70-30 t6 ra mao hiém hon so v&i kha ndng chiu dwng rui
ro cua ban. Phwong phap tai cAn bang sé chao ban mot s6 ¢ phiéu (hodc c¢6 phiéu cac quy

twong ho) va mua trai phiéu d€ quay lai ty 1é 60-40.
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Bang dwdi diy cho thdy két qua cta chién lwoc tai cAn bang trong 10 ndm, két thic vao thang
12/2005. Gia st nha dau tw chon ty 1é 60% co phiéu, 40% trai phiéu. Hang nam (khong qua mot
1an), ty 1é sé tré lai vi tri 60 - 40. Cac khodn diu tw vao cac quy dau tw chi sé chi phi thap. Bang
chi ra rang kha ning bién dong cla gia tri thi tredrng trong danh muc dau tw dwgc gidm dang ké
b&i chién lwoc tai cAn bang. Hon nira, tai cAn bang gitp cai thién ty suit lgi nhuin trung binh
nim ctia danh muc d4u tw. Néu khong tai can bang, lgi nhuin cia danh muc dau tw sé 1a 8,08%

trong sudt ca thap ky. Tai cAn bang cai thién ty suit loi nhuin hang nam 1én t&i 8,46%.

Bang 14.4: TAm quan trong cla chién lwgc tai cAn bang, 1/1996-12/2005

Trong su6t thap ky nay, mot danh muc dau tw dwoc tai cAn bang hang ndm mang lai mirc loi

nhudn cao hon va it bién dong hon.

Loi nhuan Rui ro

trung binh nam  (bién déng)*

60% Russell 3000/40% trai phiéu LB téi cAn bang hang nim 8,46% 9,28

60% Russell 3000/40% trai phiéu LB khong tai cAn bang 8,08 10,05

* P léch chuin cua lgi nhuin.

Thuat gia kim nao khién nha dau tw theo chién lwoc tai cAn bang dwoc ting ty suit loi nhuan
cubi moi nam? Hay xem xét lai nhirng gi xay ra véi thi trudng chirng khoan trong 10 nim qua.
Cudi ndm 1999, thi treong chirng khoan chirng kién mot bong béng chwa tirng c6 trong lich st
va gia tri von c6 phan ting vot. Nha dAu tw thwc hién tai cAn bang khong c6 khai niém rang mirc
dinh cua thi treong da dén gin, nhwng ho thay ty 1é von ¢6 phin trong danh muc dau tw tang
1én qué mirc 60%. Do vay, ho di ban du s6 von c6 phin (va mua du s6 trai phiéu) dé quay trd lai
mic ban dau. Sau d6, vao nim 2002, & mirc day cua thi trweong gia xudng doi véi cb phiéu (va
sau khi thi truwdng trai phiéu ting manh), ho thdy rang ty 1& ¢ phi€u dwdi mirc 60% va trai
phiéu trén mic 40%. Nh¢ thuc hién chién lwoc tai cAn bang, ho da ban trai phiéu va mua c6
phiéu. Chung ta déu mong c6 dwgc mot vi than linh bdo mong d€ “mua ré, ban dat”. Tai can

bang lai mot cach c6 hé thdng 1a phwong phéap gitp ching ta tiép cin gan nhit véi vi than nay.
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Trong mot thap ky, tir 1996-2005, cadc nha dau tw di theo chién lwoc nay vira gidm dwoc rui ro,

vira gia ting lgi nhuén trung binh cia danh muc dau tw.
5. Phan biét gitra thai do va kha nang chiu dwng ri ro

Nhuw t6i di néi & dau chwong, hinh thirc dau tw thich hop phu thudc phan 1é6n vao nguén thu
nhip ndm ngoai dau tw. Kha ning kiém tién ndm ngoai cic khoan diu tw cla ban, do dé kha

nang chiu dwng rdi ro ludn gan lién v&i do tudi. Ba vi du sau sé lam rd van dé nay.

Mildred G. 1a mét géa phu 64 tudi. Ba budc long phai tir bé cong viéc y ta vi cin bénh viém khép
clia ba ngay cang tram trong. Ng6i nha khiém ton ctia ba & Homewood, Illinois vira bi cim cé.
Mic du ty 1é thé chip nha dwoc thwc hién trwdc day kha thap, ba van phai trd mot khoan dang
ké hang thang. Ngoai s6 tién bao hiém x3 héi dwgc trad hang thang, Mildred song dwa vao nguén
loi nhuén tir hgp déng bao hiém tri gia 250 nghin dé-la ma ba dwoc hwdng va danh muc dau tw
gdm cac co phiéu tang trwdng thip tri gid 50 nghin do-la da dwoec tich 1ty trong nhiéu nim ma

chong ba dé lai.

R0 rang kha ning chiu dwng rii ro cia Mildred bi han ché vi tinh hinh tai chinh. Ba khéng con
nhiéu thoi gian va 1an strc khoe dé€ gia ting thu nhap nam ngoai danh muc dau tw. Hon nira, ba
con phai ganh chi phi c6 dinh tir khoan thé chip. M6t danh muc d4u tw an toan c6 thé tao ra
nguon thu nhip 6n dinh la thi pht hgp nhit véi Mildred. Trai phiéu va c6 phiéu tra cé tic cao,
tlr qui dau tw chi s6 clia cac cong ty Gy thac dau tw bat dong san, 1a phwong dn dau tu thich hop.
Céc c0 phiéu rii ro (khong tra c6 tirc thwong xuyén) cia cac cong ty cé mirc ting trwedng thip -

du c6 mirc gia hdp dan dén dau - déu khong phu hop véi danh muc dau tw cta Mildred.

Tiffany B. 1a mot ngwoi doc than, day tham vong va méi 26 tudi. Co vira hoan thanh khéa hoc
MBA tai tredrng kinh doanh thudc Pai hoc Stanford va bwéc vao khoa huan luyén tai Ngan hang
My. C6 vira nhan dwoc khodn thira ké 50 nghin d6-la tir ba ndi. Muc dich cta c6 1a xay dung mot

danh muc dau tw hop ly d€ sau nay c6 thé mua mot can nha va dé danh tién duw trix lic vé hwu.

Doi véi Tiffany, co6 c¢6 thé thwe hién mot danh muc dau tw “cia nit doanh nhéan tré day tham
vong”. Co c6 thoi gian 1an kha nang thu nhap d€ duy tri chit lwgng cudc séng trong treong hop
phai d6i mat véi bat ky ton that tai chinh nao. Mic du tinh cich cua Tiffany sé quyét dinh kha
nang mao hiém ma c6 c6 thé chip nhén, song ré rang danh muc diu tw caa Tiffany thudc vé cac
c6 phiéu mang tinh rui ro - lgi nhuin. Danh muc d4u tw véi cac c6 phiéu ting truedng thip sé

thich hop véi Tiffany hon 1a mot ngudi da 64 tudi va khong con kha ning lao dong.
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Carl P. - quan do6c 43 tudi cia nha may san xuit General Motors tai Pontiac, Michigan - kiém
duwoc hon 70 nghin d6-la mot nam. Vo ctia anh, Joan, c6 thu nhap 12.500 doé-la tir cong viéc ban
my phdm Avon. Ho ¢6 4 nguwdi con, tudi tir 6-15. Carl va Joan muén cac con déu dwoc hoc dai
hoc. Ho thiy cac trweong dai hoc tw vwot qua kha niang ciia minh, nhwng lai hy vong chwong
trinh dao tao & Pai hoc Michigan danh tiéng sé& pht hgp. That may man, Carl c6 khoan tiét kiém
thudong xuyén théng qua ké hoach tiét kiém tién lwong cia GM va da chon c6 phiéu GM cho ké
hoach nay. Anh hién c6 sé c6 phiéu GM tri gid 219 nghin d6-la. Anh khéng cé tai sdn nao khac

nhung da tra gan hét tién thé chip cho ng6i nha khiém ton cta minh.

Carla va Joan c6 thé dap &ng cac nhu cau tai chinh ctia minh. Tuy nhién, danh muc du tw cta ho
lai bat hop 1y nhat, dac biét néu xét dén nguon thu nhip chinh. Th& nhit, danh muc dau tw
khong da dang. Mot thay ddi bat loi lam mat gia tri ¢6 phiéu thwong ciia GM sé anh hwdng truc
ti€p dén gia tri cia danh muc diu tw. Ho khéng thé dwa vao cic c6 phiéu thwong hodc cac loai
chirng khoan khac. Hon nira, mot thay doi tiéu cwc nghiém trong cia GM ciing sé anh huwdng
dén cudc song cda Carl. Khong phai “néu General Motors sup dé6 thi dit nwéce ciing sup d6” nhw
cwu giam d6c diéu hanh cta hiang tirng phat biéu, nhwng ré rang néu GM sup do thi khai tai san
cua Carl va Joan sé tan tanh. Mot con suy thoai nghiém trong trong nganh céng nghiép 6t6 My
cling c6 thé khién Carl phai ganh chiu hai tai hoa - Carl sé mit viéc va mit cd danh muc diu tuw.
Danh muc dau tw cta Carl va Joan phai dwoc da dang héa hon, déng thoi khong chira dung
nhitng rdi ro gan lién v&i ngudn thu nhap chinh caa Carl. Hay ghi nhé bai hoc tirng xay ra voi
rat nhiéu nhan vién cta Enron. Ho khong chi mit viéc ma con mat ca khoan tiét kiém bang c6

phiéu Enron khi hdang sup d6.
Ba hwéng dan dé€ 14p mot ké hoach dau tw theo vong doi

Tiép theo sé& 1a nhitng hwéng dan dé dau tu theo vong doi. Chiing ta sé thdy mot sé quy tic hitu
ich d6i véi hau hét moi ngwdi & cac giai doan khac nhau trong cudc doi. O phin tiép theo, toi sé
tong két chiing thanh mot hwéng dan dau tw. T4t nhién, khong hwéng din nao c6 thé ap dung
trong moi trweong hop, cling nhw khong c6 mot mén thé thao ndo phu hop véi tit cd cac doi
choi. Bat ky tro choi nao cling c6 mot s6 thay doi dé phu hop véi cac tinh huéng khac nhau.

Phan nay s& xem xét ba hwdng dan téng quan gitp ban 14p mdt ké hoach phu hop.
1. Cac nhu cau nhat dinh doi hoi cac tai san nhit dinh

Hay luén ghi nhé: Mot nhu ciu nhat dinh phai dwgc dap &ng bdi cac tai san nhat dinh. Gia st
ching ta 1ap ké hoach dau tw cho ddi vo chong tré & do tudi 20 dang cd ging dé danh mot khoan

tiét kiém khi nghi hwu. Loi khuyén hwdng dan dau tu theo vong doi sau day chic chin phu hop
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vGi cac muc tiéu dai han cia ho. Nhwng hiy gia st cap do6i nay can 30 nghin do-la tién mat dé
mua nha trong mot nam. Pé c6 dwoc khodn tién nay, ho sé phai dau tw vao mot chirng khoan an
toan, d4o han tai thoi di€ém cAn dén khodn tién nay, chang han nhw ching chi tién gitri mot nam.
Twong tw, néu cac khodn hoc phi dai hoc cin dén trong 3, 4, 5 va 6 nam, khodn tién sé phai
dwoc dau tw vao chirng khoan khong c6 phiéu 1ai, dao han khi cin dén hodc mot chirng chi tién

guri khac.
2. Xac dinh kha nang chiu dwng rui ro

Dén nay, viéc diéu chinh ca nhan lén nhat theo cic huwéng dan dé cap dén thai do cia ban véi
rui ro. Vi ly do nay, viéc 14p mot ké hoach tai chinh thanh c6ng 1a nghé thuat, chir khéng han 1a
mot mon khoa hoc. Cac hwdéng dan chung c6 thé that sw hitu ich khi x4c dinh thanh phan trong
quy dau tw cia mdt ngwdi nén gom nhirng gi trong sé cac loai tai sdn khac nhau. Nhwng chia
kho6a dé xac dinh loai tai sdn ndo pht hop véi ban 14 liéu ban c6 thé ngi an gidc khéng. Kha ning
chiu dwng rai ro 1a mot khia canh quan trong ctia bat ky ké hoach tai chinh nao, do d6 ban phai
danh gia thai d6 cia minh déi véi rai ro. Ban co6 thé thay dwoc an i khi thuc té 13 rdi ro trong
dau tw c6 phiéu thwong va trai phiéu dai han sé gidm di néu thoi gian ban tich lily va ndm gitr
cac khodn dau tw cang dai. Nhung ban phai san sang chidp nhan nhitng bién déng bit thwong
tam thoi kha 1én trong gia tri danh muc dau tw cia minh. Ban sé cam thiy thé nao néu thi
treong gidm gan 600 diém khi dwoc mé cira lai sau ngay 11/9/2001? Néu ban hoang loan va
phat 6m vi phan 1én danh muc d4u tw ctia ban 1a d6 vao c6 phiéu thwdng, ro rang ban nén giam
ty 1& dau tw ¢6 phiéu trong chwong trinh dau tw cia minh. Do vy, nhitng ciAn nhic vé cam xtc
ca nhan cling déng vai tro quan trong trong viéc phan b6 tai sdn ma ban c6 thé chip nhén va

ban sé khéng dinh vao nhirng trwong hop dé cip trén day khi xét dén thai d6 cam ghét rui ro.
3. Kién tri tiét kiém mot khoan nhit dinh, du khoan tién dwoc tra nho thé nao

DAy 1a diéu kién cubi cung trudc khi trinh bay hwéng dan phan b6 tai san. Ban sé lam gi néu
ngay lic nay khong cé céc tai san d€ phan bs? R4t nhiéu ngwoi c6 diéu kién gidi han tin rang
khong thé tao dwng dwoc mot khoan tiét kiém da 1én. Cac khoan tich liy ¢6 y nghia do6i véi ké
hoach tiét kiém nghi huwu, chang han 50 nghin d6-la hodc 100 nghin d6-la, dwong nhw hoan toan
ngoai tAm v&i. Pirng tuyét vong! Mot chwong trinh tiét kiém thwdng xuyén moi tuin - kién tri
thwc hién, nhw théng qua ké hoach tiét kiém tién lwong - c6 thé tao ra khoan tién lén dung luc.
Ban c6 thé tiét kiém 23 d6-la moi tuaAn? Hodc 11,5 dé-la mot tuan? Néu co thé, kha nang nhan
dwoc mot khoan tién 16n vao phut cudi hoan toan cé thé tré thanh hién thwe néu ban con lam

viéc nhiéu nam nira.
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Bang sau day trinh bay két qua tir mot chwong trinh tiét kiém thwong xuyén véi 100 do-la mot
thang. Lai suit & mirc 8% dwoc coi la ty 1é dau tw. COt cudi cling la téng gia tri c6 thé nhan dwoc
sau tirng khodng thoi gian.[39] R6 rang, néu thwong xuyén tiét kiEm mot khoan du nhé thi né
c6 thé mang lai téng sd tién lén, ngay ca v&i nhitng ngwoi bat ddu ma khong c6 khoan tiét kiém
nao. Néu ban c6 thé danh vai nghin dé-la vao mot quy tiét kiém dé bat dau, khoan tién cudi ciing

sé dugc ting dang Ké.

Bang 14.5: Cach thirc xay dwng cac quy hwu tri

Chuyén gi xay ra véi khoan dau tw 100 dd-la mdi thang, ki€ém dwoc 8% tdng loi nhuan hang

thang

Khodn ddu tw tich lily Thu nhdp hang nam (dé- Thu nhdp tich ldy (dé-Téng gid tri (do-

am io-a) la) la) la)

1 1.200 53 53 1.253

2 2400 157 210 2,610

3 3.600 270 480 4.080

4 4800 392 872 5.672

5 6.000 524 1.396 7.396
10 12.000 1368 6.414 18.414
20 24.000 4501 35.284 59.284
30 36.000 11.422 113.594 149.594

Néu ban chi c6 thé tiét kiém 50 do6-la moi thang - nhiéu hon mot chit so véi 11,5 dé-la mot
tuan, hay chia cac con sé trong bang trén lam déi; néu c6 thé tiét kiém 200 do-la mdi thang thi
nhan doi 1én. Ban s& can phai c6 cac quy twong ho khong thu phi dé tich liiy tién tiét kiém vi dau
tw truee tiép cac khoan tién nho sé rat tén kém. Pong thoi, cac quy twong hd cho phép tai dau tw
141 suit, hodc cd tlirc va khodan ldi von nhu dwoc trinh bay & bang trén. Cudi cung, hdy dam bao

ban da kiém tra xem 6ng chi c6 mdt ké hoach tiét kiém phu hop khong. RG rang, néu tiét kiém
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thong qua ké hoach tiét kiém tién lwong dwoc cong ty ho tro thi ban c6 thé thwce hién viéc tiét
kiém vé&i sw dong gép tir phia céng ty va dwoc gidm thué, nhw vy khoan tiét kiém cta ban sé

tang nhanh hon nhiéu.
Huwdng dan dau tu theo vong doi

Cac biéu d6 14.2 trinh bay tdng quan vé hwéng dan dau tw theo vong doi. Trong Kinh Talmud
clia nguwdi Do Thai, Rabbi Isacc da ndi rang mot ngwdi nén chia ctia cai cia minh 1am ba phén:
mot phan & dit dai, mot phan & céng viéc kinh doanh va moét phan nam trong tay (duwdi mot
hinh thitc chic chadn). Viéc phan b6 tai sdn nhw vdy gan nhw chinh xac, nhwng ching ta c6 thé
cai thién loi khuyén c6 xwa nay bédi ngay nay cé cic cong cu khac tot hon va sw danh gia cin
nhic t6t hon dé viéc phan bé tai sdn phi hop voi tirng ngudi. Tw twdng chung 4n sau nhirng 1oi
goi y dwoc dwa ra chi tiét trén diy. Véi nhitng ngwoi & do tudi 20, mot danh muc dau tw linh
hoat 13 diéu nén lam. O’ @6 tudi nay, ho c6 rat nhiéu thoi gian dé vrot qua nhitng thanh cong va
thit bai trong vong dau tw, va ban cé thé kiém dwoc thu nhip tir nhitng cong viéc trong twong
lai. Danh muc d4u tw khéng chi ning véi cac c6 phiéu thwdng ma con phai chira mot phan 1én
cac cO phiéu qudc té, bao gbm cac thi tredrng méi néi nhiéu rii ro. Nhw da dé cap & Chwong 8,
wu thé quan trong cua viéc da dang héa theo hwéng quoc té 1a bién phap giam rui ro. Vi cac chu
ky ctia hoat dong kinh té gitra cac qudc gia khéng hoan toan lién quan dén nhau, mét danh muc
diu tw dwoc da dang hoa theo hwéng quoc té sé tao ra nguén logi nhudn 6n dinh tir ndm nay
sang nam khac hon 1a chi diu tw vao cac c6 phiéu trong nwéc. Thém vao dé, viéc da dang hoa

nay cho phép nha dau tw ti€p cin véi cac khu vire phéat trién trén thé gidi.

Khi nha d4u tw nhiéu tudi hon, ho nén bt dau gidm bt cac khoan dau tw mao hiém va ting sé
lwong danh muc diu tw véi cic c6 phiéu va trai phiéu mang lai khoan c¢6 tirc hu hinh nhw cac
quy dau tu tin thac bit déng san (REIT). O d6 tudi 55, nha dau tw nén bit d4u nghi dén viéc
chuyén tiép sang giai doan nghi hwu va chuyén danh muc dau tw theo hwéng tao thu nhap. Ty 1é
trai phiéu tang va danh muc dau tw c6 phiéu vira phai hon, tao thu nhip va it dinh hwéng phat
trién hon. Khi nghi hwu, mot danh muc dau tw véi nhiéu trai phiéu sé 1a pht hop. Quy tic chung
thwong 1a ty 1€ trai phiéu trong danh muc diu tw nén cin xirng véi do tudi. Tuy nhién, thAm chi
& do tudi gan 70, toi nghi 35% danh muc dau tw gan véi cd phiéu thudng, 15% gan véi chirng
khoan bat dong san (thudc REIT) nham ting thu nhip dé dwong dau v&i lam phat. Thuec té, vi
tudi tho trung binh da ting dang ké tir khi t6i mai trinh bay viéc phin bé tai san tir thip nién
1980, toi da phai tang ty 1& c6 phiéu theo dé.

Véi hdu hét moi nguwdi, téi dé nghi sir dung cac quy chi s6 chitng khoan trén dién réng, thay vi

cac co phiéu riéng 1é trong danh muc dau tw. D6 1a vi hai ly do. Thir nhit, hiu hét moi nguoi
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khong c6 du vén dé da dang héa hop ly. R6 rang, néu du tién dé tw mua danh muc c6 phiéu, thi
ban nén lam vay. Thi hai, téi thiy hiu hét nhitng nguwoi tré tudi khdng cé nhiéu tai san va phai
tich liiy danh muc dau tw bang cac khodn dau tw hang thang. Diéu nay khién cac quy twong ho
tré nén can thiét. Ban khong cin phai st dung cic quy chi s6 nhw téi dé nghi, nhwng hiay dam
bdo bit ky quy twong hé nao ban mua déu khong thu phi va phai an toan, tao ra cac khoan thu

nhép vé sau.

Ban ciing sé th4y rang trong 11 khuyén cla toi bao gdm ca bat dong san. Toi tirng ndi rang moi
nguwoi nén c6 gang s& hiru mot ngdi nha cha riéng minh. Tdi tin rang moi ngudi nén sé hiru
nhiéu bit dong san va, do vy, mot vai phan trong s6 tai san ho s& hitu nén thudc REIT, nhw
dugc mo ta trong Chwong 12. PSi véi vAn dé ndm gitlt trai phi€u, huéng dan khuyén khich cac
trai phiéu chiu thué. Tuy nhién, néu ban thudéc nhém chiu thué cao nhat va song & bang c6 mirc
thué cao nhw New York, dong thoi trai phiéu khéng c6 mat trong ké hoach nghi hwu, thi téi dé
nghi ban st dung cic quy tién t&é mién thué va cac quy trai phiéu clia bang, nhw vay ban sé

khong phai chiu thué ctia bang va lién bang.

Biéu do 14.2: Huéng dan dau tw theo vong doi

C4c tai san dwoc dé nghi hodc viéc phan bo cac khoan tiét kiém
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Biéu d6 14.2a: 6 tudi 20-30

Phong cach song: Nhanh, quyét liét. C6 ngudén thu nhap 6n dinh, kha ning chiu dwng rui ro cao.

Can co ky luat trong viéc tiét kiém tién lwong.

Tién mit (5%): quy thi trudng tién té hodc quy trai phiéu ngan han (thoi gian ddo han trung
binh ttr 1-1,5 nam).

Trai phiéu (20%): trai phiéu Bé Tai chinh khéng cé phiéu 14i, quy trai phiéu cdp cao khong thu

phi, mét s6 chirng khoan chong lam phat cia B6 Tai chinh (5% trong danh muc).*

C6 phiéu (65%): 2/3 d4au tw vao c6 phiéu My véi nhiéu cong ty nhé hon, 1/3 ¢6 phiéu qudc té,

bao gobm céc thi tredng méi noi.
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Bat dong san (10%): danh muc dau tw véi cac REIT.

Q Sinvest.vn
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Biéu db 14.2b: Pé tudi: cudi 30 - ddu 40[A7]

Phong cich séng: Khiing hodng tudi trung nién. V&i nhirng gia dinh khong c6 con, kha nang chiu
rii ro van cao. P6i véi nhitng ngudi phai chiu cac khoan chi phi dai hoc thi khéng cé quyén lua

chon rui ro.

Tién mit (5%): quy thi trudng tién té hodc quy trai phiéu ngan han (thoi gian ddo han trung
binh tir 1-1,5 nam).

Trai phiéu (25%): trai phiéu B0 tai chinh khong cé phiéu 1ai, quy trai phiéu cip cao khong thu

phi, mét s6 chirng khoan chong lam phat ctia B6 Tai chinh (5% trong danh muc dau tw).*

C6 phiéu (60%): 2/3 dau tw vao cd phiéu trong nwéc véi nhiéu cong ty nhoé hon, 1/3 ¢6 phiéu

qudc té, bao gbm cac thi treérng méi noi.

Bat dong san (10%): danh muc dau tw v&i cac REIT.
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Biéu db 14.2¢: D6 tudi 40-50

Phong cach séng: C6 thé van chiu &nh hwdng vé hoc phi dai hoc. DU 16i s6ng thé nao, do tudi nay

phai bat dau nghi dén viéc nghi hwu va bao vé ngudn thu nhap.

Tién mat (5%): quy thi tredng tién té hodc trai phi€u ngin han (thoi gian d4o han trung binh tir
1-1,5 nam).
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Tréai phiéu (37,5%): trai phiéu B0 tai chinh khong cé phiéu ghi 14i, quy trai phiéu cip cao khong

thu phi, mé6t s6 chirng khoan chong lam phat ctia B6 Tai chinh (5% trong danh muc dau tw).*

C6 phiéu (50%): 2/3 dau tw vao cd phiéu trong nwéc véi nhiéu cong ty nhoé hon, 1/3 ¢b phiéu

quéc té, bao gom cac thi treong méi néi.

Bat dong san (12,5%): danh muc diu tw véi cac REIT.

TIZHM?2T 10%
O

C? PHI?ZU 36%/
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Biéu d6 14.2d: Do tudi tir cudi dd tudi 60 trd 1én

Phong cach séng: Hwdng thu cudc song nghi ngoi nhwng ciing phai dam bao chi phi dé bao vé

strc khoe. Chiu dwng it hoac khong chiu dwoc rui ro.

Tién mat (10%): quy thi trwdng tién té hodc trai phiéu ngan han (thoi gian ddo han trung binh
tr 1-1,5 nam).

Trai phiéu (40%): trai phiéu Bo Tai chinh khong cé phiéu ghi 1ai, quy trai phiéu cip cao khong

thu phi, mo6t s6 chirng khodn chéng lam phat ctia B6 Tai chinh (5% trong danh muc dau tw).*

C6 phiéu (35%): 2/3 dau tw vao c6 phiéu My véi nhiéu cong ty nhd hon, 1/3 c6 phiéu qudc té,

bao gobm cac thi tredng méi noi.

Bat dong san (15%): danh muc dau tw véi cac REIT.

* Néu trai phiéu khong c6 mat trong cac ké hoach nghi hwu dwoc wu tién thué, thi nén st dung

trai phiéu mién thué.

Cac quy dau tw theo vong doi

Khi da c6 tudi, ban mudn tranh nhitng ric réi trong viéc diéu chinh va tai cAn bang danh muc
diu tw hang nam khi ty 1é tai sdn thudc cdc nhom tai sdn khac nhau thay déi theo sw 1én xudng
cda thi tredng? Mot loai sdn phAm méi dwoc phat trién trong thip nién 2000 danh cho cac nha
dau tw 12 “Quy dau tuw theo vong doi”. Quy nay sé tw dong tai cAn bang va chuyén sang cac ty 1&
tai san khac khi ban da c6 tudi. Cic quy diu tw theo vong doi rat hiru ich ddi véi IRA, quy hwu
401(k) va cac ké hoach nghi hwu khéc.

Ban lwa chon mdt quy dau tw theo vong doi dic biét phi hop bang cach x4c dinh ngay dw dinh
nghi huu. Chang han, gia st hién nay 1a ndm 2010, ban 35 tudi va dw dinh nghi hwu & tudi 70.
Trong treong hop nay, ban nén mua mét quy dau tw theo vong doi véi “thoi gian ddo han vao
nam 2045”. Cac khoan dong gop tiép theo ciing nén chuyén vao quy twong tw. Quy sé tai cin

bang hang nidm va ty 1& von chu s& hitu sé dé dit hon theo thoi gian. Hau hét cac quy dau tw
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theo vong doi c6 ty 1€ tai san twong tw véi ty 1€ dwoc dwa ra trong biéu d6 14.2. Cac nhém quy
twong ho 16n nhw Vanguard, Fidelity, American Century va T. Rowe Price déu dwa ra cic quy
diu tu theo vong doi. V&i nhitng ngwdi tim cach don gidn nhat d€ quan ly tién nghi hwu cda ho,
kha nang tw dinh hwéng cia cac quy diu tu theo vong doi rat than thién véi ngwdi mua. Nhung
tredre khi ky, dirng quén kiém tra cac khoan phi. Mirc phi thip nghia la ban sé c6 nhiéu tién hon

dé hwdng thu giai doan nghi hwu thodi mai hon.
Quan ly dau tw khi da nghi hwu

Nhitng thanh vién 1én tudi nhit trong con bung né din sé cudi thip nién 1940 da dén tudi nghi
hwu. Theo dw doan cia Cuc Diéu tra Dan s6 Hoa Ky, hon mét triéu ngwdi dwoc sinh ra trong con
bung né nay sé song qua tudi 100. Mot ngudi & tudi 65 sé song thém dwec 20 nam nira. Va nhé
rang, mot nira s6 nguwdi nghi hwu sé séng 1au hon tudi tho trung binh cia ho. Nhung hau hét déu
khong cht y dén loi khuyén trong cudn sach nay va khong tiét kiém du tién cho giai doan nghi
hwu. Vi tinh hinh cia ngan sach nha nwéc, ho khong thé dwa vao chinh phu dé déi pho véi

nhirng tinh huéng khin cip.
Chuin bi khong ddy du cho giai doan nghi hvu

Theo mdt nghién ctru vé tinh hinh tai chinh tiéu ding do Cuc Dy trit Lién bang tién hanh nam
2006, mot gia dinh My thwong cé chwa dén 4 nghin do6-la trong ngin hang. Chwa dén mot nira
tong s6 cic gia dinh My c6 tai khodn hwu tri, nhitng ngwdi con lai c6 khodng 35 nghin do-la
trong tai khoan. Trong khi nhirng ngu¢i My 1én tudi hon (& do tudi 55-64) trung binh c6 lwong
tién g4p doi con s6 nay, nhung van khong du dé thay thé hon 15% thu nhap cta gia dinh ho khi
nghi hwu. Mot ngwdi My trung binh s& hitu mot ngéi nha tri gid 160 nghin d6-la nhung ng ngan
hang dén 100 nghin dé-la cho ngbi nha nay. Nguoi tru cot trong gia dinh kiém dwoc 43 nghin
do-la mot nam nhwng khong tra dwoc tai khoan tin dung tri gia 2.200 do-la. Pay khong phai la
mot birc tranh dep dé. V&i nhiéu ngwdi My, nhitng ndm thang vang son c6 vé nhuw rat khic

nghiét.

Khi dén tudi nghi hwu va mong muén khong phai séng trong khé khan, nhirng ngudi sinh ra
trong con bung né chi ¢6 hai lwa chon: ho c6 thé bat dau tiét kiém mot cAch nghiém tic; hodc 13,
ho c6 thé tiéu hét tién va chét sém. Nhw dién vién hai Henny Youngman van noéi: “T6i ¢6 tat ca

s0 tién toi can néu to6i chét vao luc 4 gio.”

Vé&inhitng doc gia nhan thay minh dang & trong tinh huéng ma t6i miéu ta, téi khong cé ciu tra

loi nao nhe nhang. Ban khéng c6 lwa chon nao khac ngoai cach lam viéc trong su6t nhirng nam
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nghi hwu va kiém soét chi phi cang chit ché cang t6t. Nhung van c6 hy vong cho ban. C6 rit
nhiéu céng viéc ban thoi gian ma ban c6 thé lam & nha thong qua Internet. Ngoai ra, lam viéc &
tudi nghi hwu c6 thé mang lai mot s6 loi ich vé ca strc khée 14n tAm ly. That sy ban nén tri hodn
thoi gian nghi hwu cang 1au cang tot dé t6i da hoa lgi nhudn hang ndm. V&i nhirng ngudi 6m yéu
va khong con nhiéu thoi gian, hiy bat dau rut khoan 13i vé & tudi 62 - do tudi sém nhit dé thuc

hién viéc nay.
Pau tw tién tiét kiém nghi hwu

Chién lwoc nao gitp ban cé thé tiét kiém cho giai doan nghi hwu? Chién lwoc nao sé ddm bao
gitip ban ludn c6 du tién sudt doi? Co6 hai lwa chon co badn d€ cAn nhic. Thi nhat, ngwoi ta co thé
tich lily tirng phan hodc déng toan bd s6 tién nghi hwu. Thi hai, ngwdi nghi hwu cé thé tiép tuc
nam gitt danh muc d4u tw clia minh va tao nén mot ty 1é tién rat c6 thé ddm bao cho ho mot
cudc sdng thodi mai khi nghi hwu, déong thoi gidm thiéu rai ro thiéu tién. Lam thé nao quyét

dinh gitra hai chon lwa nay?
Nién kim[40]

Nha vin khoa hoc vién twdng Theodore Sturgeon da phat biéu hoc thuyét Sturgeon, cho rang
“95% nhitng thi ban nghe hodc doc la chuyén tao lao”. Piéu nay chinh xac trong thé gi¢i dau tw,
nhwng to6i tin nhitng gi ban doc & day thudc vé nhém 5% con lai. Lién quan téi loi khuyén vé
nién kim, t6i nghi ngo kha nang tin tic sai 1én dén gan 99%. Nguwoi ban san phdm nién kim sé
ndi v&i ban rang nién kim 12 bién phap hop 1y duy nhat dé gidi quyét van dé dau tw khi nghi
hwu. Nhwng rit nhiéu nha tw vin tai chinh c6 thé khuyén: “Dirng mua sdn pham nién kim, néu

khong ban sé mat sach tién.” Nha dau tw phai lam gi véi hai loi khuyén trai nguoc nay?

Truwéece tién, hdy tim hiéu nién kim 1a gi va hai nhém co ban caa né. M6t loai nién kim thwong
duoc goi la “bao hiém nhin tho”. Nién kim nay dwgc thwce hién theo hop dong véi mét cong ty
bado hiém ma nha d4au tw trd mot khoan tién dé ddm bao mot loat khodn chi tra theo dinh ky kéo
dai cho dén khi ngwoi mua con séng. Chang han, trong giai doan cudi ndm 2006, khoan phi bao
hiém tri gia 1 triéu do6-la cho mdt san phdm bao hiém tron doi sé mang lai thu nhap hang nim
trung binh khoang 80 nghin dé-la cho mdt ngudi 65 tudi. Néu méot dbi vor chong & do tudi 65
nghi hwru, muén cé quyén chung va dé lai cho ngwdi con séng (cung cip cac khoan chi tra cho

nguoi con sdng), 1 triéu do-la sé mang lai mot khoan cd dinh khodng 70 nghin do-la.

T4t nhién, cung véi lam phat, strc mua cac san phdm nay sé giam theo thoi gian, vi vy, rat nhiéu

ngwdi mudn mua “nién kim bién d6i”. Nién kim bién ddi c6 kha nang gia ting cac khodn chi tra


https://sinvest.vn

theo thoi gian, phu thudc vao loai tai sdn dau tw (thudng 1a cdc quy twong hd) ma ngudi mua
nién kim lya chon. Néu nguwdi mua nién kim chon c6 phiéu thwong, cac khoan chi tra sé ting
néu thi treong chirng khoan hoat dong tét; nhwng néu thi treong sup dé, ho sé bi thiét hai. Nién
kim c6 thé dwoc mua véi khodng thoi gian chi trd dwoc dam bao. Mot giai doan dwgc ddm bao
20 nam nghia 1a thAm chi néu ban qua doi ngay sau khi mua san phdm, nguwoi thira ké van sé
dwoc nhan cac khoan chi tra trong suét 20 ndm d6. Tat nhién, ngwdi mua sé tra cho sy ddm bao
nay bang cach chip nhan s6 tién chi trd hang nam bi gidm. Ty 1é gidm ddi véi mot ngudi dan
ong 70 tudi c6 thé hon 20%. Do vay, néu ban that sv lo rang sé& ra di sdbm va khong dé lai dwoc

gi, hay danh mét phén trong s6 tién tiét kiém hwu tri d€ mua nién kim.

Nién kim bién do6i cung cdp mét phwong phap dé giai quyét vin dé rai ro lam phat. Mot kha
nang khac 1a nién kim c6 yéu t6 diéu chinh lam phat. Chdng han, Vanguard Group dwa ra mot
nién kim vé&i kha nang diéu chinh lam phat trwc tiép (chi s6 gia tiéu dung) 1én dén 10%/nam. Sy

dam bao nhw viy sé tw nhién lam gidm dang ké viéc chi trad ban dau.

Nién kim c6 mét lgi thé dang ké so véi chién lwgce dau tu tién tiét kiém nghi hwu. N6 dam bao
rang ban s& khong bi thi€u tién. Néu ban mong dwoc sdng khée manh dén 90 tudi, chinh cong ty
bdo hiém sé& ganh chiu rii ro rang ho da tra s6 tién lén hon s8 tién ban déng. Cac nha dau tw
khong thich rdi ro nén cin nhac viéc dat mot sd, hodc thAm chi tit ca khodan tién tiét kiém dwoc

tich ltly vao mot hop déng nién kim khi nghi hwu.

Vay, nhwoc diém cta nién kim la gi? N6 ¢6 bén nhwoc yéu. Nién kim khong phu hop lam tai sdn
dé lai trong di chuc, n6 khién ngwdi mua khéng linh hoat trong viéc st dung nién kim, c6 thé
chiu phi giao dich cao va khong hiéu qua vé thué.

1. Mong mudn dé lai tai san (di chic). Gia st ngwdi nghi hwu da d€ danh dwoc mot khoan tiét
kiém du 16m va c6 thé sdng thodi mai ma khéng cin dén c6 tirc va 13i suat diu tw. Mic du nién
kim cé thé mang lai mot khoan thu nhap hang nam tham chi I&n hon, nhwng sau khi qua doi ho
van khong dé lai dwoc gi cho ngudi thira ké. Rt nhiéu ngwdi mong mudn dé lai tai san cho con

cai, ho hang hodc cic t6 chirc tir thién. Nién kim hoan toan khong phtt hop véi mong muén nay.

2. Do linh hoat trong st dung. Gia sir mét doi v chong nghi hwu & do tudi 65, c6 sirc khde tot
va mua mot nién kim s& mang lai cho ho mot khodn tién ¢ dinh hang ndm, mién 13 mot trong
hai ngudi con song. Loai nién kim “chung than cho hai ngwoi” nhw vay la mét cach phd bién déi
v&i tudi hwu tri ctia ho. Nhwng ngay sau khi ky hop déng véi cong ty bao hiém, ca hai vo chong

phat hién ho dang mic bénh hiém nghéo va khong con séng dwoc bao 1au nita. Hai vo' chdng
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muon thwe hién mot chuyén du lich vong quanh thé gi¢i ma ho luén ao wéc. Trong cac trwong

hop nhw vay, ho khong thé str dung nién kim linh hoat khi tinh hinh thay dai.

3. Nién kim c6 thé chiu mirc phi cao. Nhiéu nién kim, dic biét cac nién kim do nhén vién bao
hi€ém ban, cé thé chiu mirc phi cao. Ngwdi mua khong chi phai tra khodn phi quan ly diu tw va
cac chi phi cho céng ty bdo hiém ma con phai tra ca phi méi gi¢i cho nguwdi ban. Do vy, mét s6

nién kim c6 thé la cac khoan dau tw nghéo nan.

4. Nién kim c6 thé khong hiéu qua vé thué. Trong khi mot s6 nién kim ¢ dinh lién quan dén
trai phiéu c6 mot s6 wu diém vé mat wu dai thué, thi nién kim bién déi cé thé chuyén lai von
dwoc wu dai thué thanh thu nhip don thuin phai chiu mirc thué cao hon. Péng thoi, nién kim
tirng phan cda tai san thudc tai khoan hwu tri khong bu lai cac khodn tién phan phoi toi thiéu
bat budc (RMD) ma ban phai déng. Néu ban 14y ra 50% tir quy IRA clia minh, ban van phai déng
50% RMD con lai. Khéng van dé gi néu ban st dung & mirc toi thi€u con s6 nay, nhwng sé khong

c6 loi vé thué néu ban khong lam vay.

Vay nha dau tw thong minh nén lam gi? Pay la quy tic cla téi: It nhat nién kim tirng phan ciing
c6 y nghia. B6 la phwong phap an toan duy nhat ddm bdo ban sé khong bi thiéu tién lic cudi doi.
Cac hiang danh tiéng nhw Vanguard cung cip cac nién kim véi chi phi thap va khong c6 phi moi

gidi.
Phwong phap tu thuc hién

R4t nhiéu nguwoi nghi hwu mudn gitr quyén kiém soat it nhit 1a mét phan trong s6 cac tai sdn ma
ho tiét kiém cho giai doan nghi hwu. Gia st s6 tai sdn dwgc dau tw theo biéu d6 14.2¢, d6 1a mot
ntra c6 phiéu va sd con lai 1a cac khoan dau tw véi thu nhap c6 dinh. Gi ban da san sang st
dung khodn tién tiét kiém cho cac chi phi trong giai doan nghi hwu, ban cé thé dung bao nhiéu
néu ban muén ddm bao cé du tién dé€ séng dén cudi doi? To6i khuyén ban st dung “phwong phap
4,5%".

Theo phwong phap 4,5%, ban nén st dung khéng qua 4,5% trong tong gia tri so tién kiét kiém
hang nam. Vi ty 1é nay, ban sé khong thé can tién du c6 séng dén 100 tudi. Bén canh d4, rit c6
thé ban sé& dé lai duoc cho ngudi thira k€ mot s tién kha kha. Theo quy tic 4,5%, ban sé& can
400 nghin do-la tiét kiém dé tao ra khodn thu nhip khi nghi hwu vao khoang 1.500 dé-la mét

thang hodc 18 nghin d6-la mot nam.

Tai sao lai chi 4,5%? R4t c6 kha ndng lgi nhuin tir ¢d phiéu va trai phiéu sé nhiéu hon 4,5% vao

cac nam ti€p theo. Nhwng c6 hai ly do gi¢i han ty 1€ rat ra. Thir nhit, ban muén duy tri kha nang
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cho phép cac khoan chi tra hang thang ctia minh tang lén theo thoi gian cung véi ty 1& lam phat.
Thit hai, ban cin phai ddm bdo rang ban c6 thé chéng choi qua mot vai ndm cla thi trweong gia

xuong.

Hay xem trudérc hét con s6 4,5% bit ngudn tir dau. O cudi Chwong 13, ¢ phiéu dwoc dw doan sé
mang lai ty sudt loi nhuan dai han vao khoang 7,5% moi ndm. Mot danh muc trai phiéu da dang
c6 thé mang lai loi nhuén 5,5%. Do vay, chung ta c6 thé dyw dodn mdt danh muc dau tw dwoc can
d6i véi mot niva co phiéu, mét nira trai phiéu sé tao ra mirc loi nhun xap xi 6,5% mot nam. Bay
gio, gia st sau giai doan kéo dai, ty 1é lam phat la 2%. Nghia la s6 tién dau tw phai tang 2% dé
duy tri sitc mua. Do viy, trong mdt nam, nha dau tw sé str dung 4,5% quy, va khodan tién tiét
kiém sé ting 2%. Tiép tuc trong cdc nam tiép theo sé cé thé€ lai tang 1én 2%, nho vy ngwdi nghi
hwu van c6 thé mua r6 hang hda tiéu biéu trén thi trudmg gidng nhau. Bang cach tiéu it hon
tong lgi nhuin tir danh muc dau tw, ngwdi nghi hwu cé thé duy tri strc mua cla ca quy dau tw
14n strc mua hang nim ctia né. Quy tic co ban la: Truéc tién phai danh gia loi nhuan ciua quy

dAiu tw, sau dé6 trir ty 1& lam phat dé xac dinh ty 1é tiéu dung 6n dinh.

Con c6 mot ly do nira dé dat ty 1€ tiéu dung dwéi ty suat lgi nhudn dw doan. Loi nhuin thuc té
tr ¢4 phiéu va trai phiéu thay déi dang ké qua cac ndm. Loi nhudn c6 phiéu c6 thé dat trung
binh 7,5% trong mot giai doan dai, nhwng c6 mét s6 ndm sé cao hon va mot sé6 nam lai Am. Gia
st ban nghi hwu & tudi 65 va sau dé dot ngot vap phai thi treong gia xuéng nghiém trong nhw
nam 1973 va 1974, khi c6 phiéu gidm 50%. Néu ban rut 9% mot ndm, khoan tiét kiém ctia ban
s& bi rut sach trong 10 ndm. Nhung néu ban chi rut 4%, ban sé& khong lo ling hét tién du séng
dén 100 tudi. Ty lé tiéu dung vira phai sé tdi da hda kha ning ban c6 du tién. VAy néu ban chua
dén tudi nghi hwu, hay suy nghi kj lwdng vé vin dé tiét kiém cang nhiéu cang tét, nho viy ban

c6 thé s6ng thodi mai, thdm chi véi ty 1€ rut ra nho.

Ba ghi chtl cAn phai dwa vao cac quy tac nghi hwu cta ching ta. Thir nhat, d€ c6 khoan tién rut
vira phai, dirng bao gi sit dung qua 4,5% gia tri cia bat cr quy dau tw nao vao dau nam. Vi thi
treorng dao déng, viéc chi tiéu ciia ban sé thay do6i va khong dang tin ciy tlr nAm nay sang niam
khéc. Loi khuyén cua t6i 1a hay bat dau st dung 4,5% quy hwu tri, sau d6 1am khoan tién rut ra

ting 1én 2% moi nam. Piéu nay sé ddm bao khoadn thu nhip ma ban c6 khi nghi huwu.

Thi hai, ban sé thiy thu nhép lgi tirc tir trai phiéu va cd tirc rit c6 kha nang it hon 4,5% ma ban
mong nhian dwoc. Viy ban sé phai quyét dinh nén rit tai san nao trwdc. Ban nén ban di phan
vurot qua muc tiéu ban dau trong danh muc du tw. Gia st thi tredng chirng khoan ting manh
vaty 1é 50 - 50 ban dau chuyén thanh 60% c6 phiéu va 40% trai phiéu. Ban c6 thé thiy hai long

khi c6 phiéu hoat dong t6t, viy cling nén quan tim dén viéc danh muc diu tw da tré nén rii ro
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hon. Hay rut ra bat ct khoan tién dw nao ban cin & muc cd phiéu trong danh muc dau tw. Do
vAy, ban nén diéu chinh sy phin phéi tai san va tao ra thu nhap can thiét. ThAm chi néu khong
can rit danh muc dau tw d€ phuc vu chi tiéu, téi khuyén ban hay tai cAn bang danh muc dau tw
hang nam dé duy tri ty 1€ rui ro trong danh muc dau tw pht hop véi kha nang chiu dwng rii ro

cda minh.

Thi ba, ban sé phai xdy dung mot chién lwgc rat tai sdn dé tri hodn thoi gian dong thué thu
nhip cang lau cang tét. Khi bat ddu nhin khoan tién phan phdi t6i thiu bat budc theo lién bang
tlr IRA va 401(k), ban sé phai st dung cac khoan nay trwéc khi rit cac tai khoan khac. Véi cac
tai khoan bi dadnh thué, ban da trd thué thu nhip co tirc, loi nhuin va khoan 1ai vén ma cac
khoan dau tw mang lai. Do vay, ré rang ban nén st dung cac khoan tién nay tiép theo (hoac dau
tién, néu ban chwa dén 75 tudi khi cén tién rat). Sau do, hay st dung cc tai san dwoc hoin thué
b6 sung. Néu ban d€ lai cac tai khodn cho nguoi thira ké, hdy sir dung tai khoan Roth IRA sau
cung. Khong c6 khodn rit yéu ciu véi cac tai khoan nay, va ban cé thé chuyén tai san cho nguoi

thira ké va dwoc mién thué thu nhap.

Khong ai ¢ thé ddm bao cic quy tic ma toi dwa ra sé ngan ban tiéu hét s6 tién ctia minh. Ban c6
thé thay ddi cac quy tic theo huwéng nay hay hwdng khac, phu thudc vao sttc khde ciing nhw thu
nhap va tai san. Néu ban thdy minh da & tudi 80, hdy rut 4,5% modi nim va danh muc dau tw
dang ting dan, hodc ban tin rang nén y hoc da kham pha ra thudc trudng sinh, hoidc ban nén can

nhic viéc néi 16ng hau bao.
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15. Ba bwdc quan trong dé dau tw co phiéu

Thu nhap hang nam 20 bang, chi phi hang nam 19 bang, dé la hanh phic. Thu nhdp hang nam
20 bang, chi phi hang ndm 20 bang va 6 xu, thwc la bat hanh.

—Charles Dickens, David Copperfield

Chwong nay sé dwa ra cac quy tic mua cd phiéu va nhirng 1&i khuyén dic biét danh cho cac cong
cu ma ban c6 thé st dung dé 1am theo ciac huéng din phan phdéi tai sdn da dwoc trinh bay &
Chwong 14. Lic nay ban da c6 cac quyét dinh sdng su6t vé thué, nha &, bdo hiém va nhan dwoc
nhiéu thit ngoai khoan tiét kiém. Ban da xem xét cac muc tiéu, cic giai doan trong cudc doi va
thai d6 doi véi rui ro, dong thoi da xac dinh nén dwa bao nhiéu tai san vao thi trwedng chirng
khoan. Gior d3 dén lic cdu nguyén that nhanh & nha tho va diing cam tién bwéc, dac biét cha y
dé tranh cac nghia dia. Cac quy tic clia toi c6 thé gitp ban tranh nhitng sai [Am nghiém trong va
nhirng thay do6i khong can thiét, dong thoi lam ting thu nhip cda ban 1én mot chit ma khong
phai ganh chiu rai ro. T6i khong thé dwa ra bat cir diéu ky diéu nao, nhwng toi biét rang viéc

tang 1-2% thu nhap tir tai san cia ban c6 thé tao nén sw khac biét gitra hanh phic va tham hoa.

Ban phai mua c6 phiéu nhw thé nao? Vé co ban, c6 ba cach, toi goi 1a bwéc Khong suy nghi, bwéc

Ty thwc hién va budc Nguoi choi thay thé.

Trong trweong hop dau tién, ban chi don gian mua c6 phan ctia nhiéu quy chi sé6 da dang, véi cac
nhém c6 phiéu khic nhau vén tao nén danh muc dau tw cia ban. Phwong phdp nay ciing hoan
toan don gidn. Tham chi néu ban gdp ti chut rac réi trong khi bwéc di ngdu nhién, ban ciing c6
thé kiém soat né. Va ban dwoc ddm bao ty suit lgi nhuin hang ndm bang v&i cic nhom tai san
noéi chung. Vé mat hiéu qua, thi treong kéo ban di cing. Vé&i nhiéu nha dau tw, dac biét la nhirng
ai thich giai phap dau tw dé dang va it rii ro, tdi khuyén ho nén cdi dau trwéc nhirng tri tué siéu
pham cda thi treong va st dung cac quy chi s6 cho toan bd danh muc dau tw. Tuy nhién, véi tat
ca cac nha dau tw, téi khuyén nén diu tw it nhat mot phan danh muc dau tw, dac biét 1a phan

danh cho giai doan nghi hwu - vao cac quy chi so.

Theo phwong phap thir hai, ban xuéng Phé Wall, lwa chon loai ¢4 phiéu cia minh va nhén vé ty
suit loi nhuin cao hon hoic thip hon so véi cac quy chi s6. Diéu nay nghe c6 vé kha tha vi, song
toi khong khuyén khich cac nha diu tv st dung phwong phap nay. Tuy nhién, néu ban mudén

dau tw theo cach nay, téi c6 mot s6 quy tac lwa chon ¢6 phiéu dé€ dat dwgc mot s6 thanh cong.
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Thi ba, ban c6 thé ngdi xuéng va chon mot nha quan ly dau tw chuyén nghiép thwc hién cho
ban. Cach duy nhit ma cac nha dau tw véi cac phwong tién khiém ton c6 thé thwe hién dwoc
diéu nay la mua cac quy dau tw dwoc quan ly. T6i khong thich cdc quy dwoc quan ly tich cuec,
nhung & phan sau cia chwong nay, téi sé trinh bay mot sé goi y hitu ich gidp ban lwa chon quy

ding dan hon.

Trong nhitng 14n xudt ban trudc, cudén sach nay dia mé td mot chién lwge ma tdi goi 1la bwérc
Malkiel: mua c6 phan ctia céng ty cé c6 phan c6 dinh véi mic chiét khiu tir gia tri cda cac cb
phan ma quy diu tw nadm gitt. Trong lan xuit ban dAu tién cha cudn sach, cd phiéu My c6 mikc
chiét khiu 40%. Hién nay murc chiét khiu gidam hon nhiéu, vi cac quy dau tw ngay cang dinh gia
hiéu qua. Thé gi¢i dau tw ngay cang rong 1on, song khi pham vi ngay cang rong lén hon, ngwoi
ta thdy rang véi mot s6 loai quy dau tw nhat dinh, mic chiét khdu hdp dan c6 thé ting va doi khi

cac nha dau tw hiéu biét c6 thé tin dung.
Bwéc Khong suy nghi: Pau tw vao cac quy chi so

Chi s6 S&P 500, mot chi s6 dai dién cho 3/4 gia tri chia tit ca cic c6 phiéu thwong dwoc giao
dich cua My, da danh bai hau hét cic chuyén gia qua hau hét cac giai doan. Mua mot danh muc
dau tw cla tit ca cac cong ty trong chi s6 nay 1a cach dé nhat. D8i véi thoi diém ndm 1973 (1an

xuat ban dau tién), phwong phap nay rat can thiét doi véi cdc nha dau tw nho:

Cai chuing ta can 1a mot quy twong hd khong thu phi méi gidi, véi phi quan ly t6i thiéu. Quy nay
chi don gidn mua hang tram cé phiéu, tao nén mét danh muc thi trweong rong 1én va khéng giao
dich tir c6 phiéu nay sang ¢ phi€u khac nham chon dugc ¢ phi€u thanh céng. B4t ctt khi nao
hoat dong dwéi mikc trung binh ctia bat ky quy twong hd nao dwoc chu y, ngwoi phat ngdn cia
quy nhanh chéng chi ra rang "ban khoéng thé mua dwoc nhitng thir trung binh”. D6 1a lic ma

cong ching c6 thé.

Khong 14u sau khi cudn sach nay dwoc xuit ban, y twdng vé “quy chi s6” da tréd nén noi tiéng.
Ban dau, chi c6 cac khach hang nghi hwu 16n méi dwoc moi chao co hdi dau tw nay. Pén nam
1976, mot quy dworc thiét 14p cho phép céng ching tham gia. Vanguard 500 Index Trust la quy
twong hd mua 500 loai c6 phiéu ctia S&P 500 véi ty 1& bang nhau theo chi s§. Mdi nha dau tw
chia sé thu nhép rong va khoan 1ai gop ciing nhw nhirng ton that trong danh muc dau tw cia quy
theo ty 1&. Ngay nay, cac quy chi s6 S&P 500 c6 trong mot s6 nhém quy twong hod véi ty 1é chi
phi th4p hon 1/10 ctia 1% tai san, it hon c4c chi phi ctia hau hét cac quy twong hd dwgc quan ly

tich cwe hodc cac phong tin thac ngan hang. Gior ddy ban c6 thé mua thuin loi va khéng tén kém.
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Ban ciing c6 thé mua cac quy chi s6 S&P 500 tir ngan hang State Street Bank (dwoc goi la SPDRs

hodc “ngwdi nhén”) va tir Barclays Global Investors (dwoc goi la ¢d phiéu i).

Logic dang sau chién lwgc nay 1a logic cta ly thuyét thi treong hiéu qua. Nhung tham chi néu
cac thi trudmg khong hiéu qua, viéc 1ap chi s6 sé van 1a mot chién lwgc dau tw hiru ich. Vi tat ca
cac ¢ phiéu trén thi trudng phai thudc s& hiru cta ai d6, din dén tat ca cadc nha dau tw trén thi
treong cé thé kiém lai thi trweong. Quy chi s6 thu dwoec 14i thi trwong véi mike chi phi téi thiéu.
Vay nén quy dwoc quan ly tich cwc & mirc vira phai cé ty 1€ chi phi khoang 1,5% mét nam. Do
vy, quy nay hoat dong kém hon thi trwong néi chung do lwong chi phi bi trir di tir tong thu
nhap.

Nhiéu nghién ctru trong cac chwong trwdc da chi ra rang so véi hoat dong cla cdc nha dau tw td
chirc 16m, hoat dong dai han ctia S&P 500 rat t6t. Trong giai doan 1974-2006, S&P 500 hoat
dong tot hon 3/4 cac quy twong hd - téng loi nhuin hang nam trung binh ctia S&P 500 hon 1,5

diém phan tram so v&i quy trung binh.

Cac nghién ctru twong tw d6i véi cac quy hwu tri, ngdn hang va cong ty bao hiém gop von vao
cac quy twong hd ciling c6 két qua twong tw. S&P vwot khodng 2/3 cac danh muc dau tw dwoc
quan ly chuyén nghiép tir 1980-1990. Hon nira, ban ¢ thé dém trén diu ngdn tay sé lwong quy

twong ho da vwrot qua bat ky quy chi s6 nao.
Tong quan vé giai phap quy chi s6

Gior ching ta hdy tong két nhirng wu diém cida viéc str dung cac quy chi s6 nhw phwong tién dau
tw hang dau dé dat dwgc muc tiéu dau tw. Cac quy chi s6 di tao ra ty suit loi nhuin vwot cac
quy ctia cac nha quan ly tich cwc khoang 1,5 diém phin tram. C6 hai ly do co ban cho két qua
nay: phi quan ly va phi giao dich. Cac quy chi s6 céng c6 thé c6 mirc phi thiap hon 1/10 cta 1%.
Cac quy twong hd dwoc quan ly tich cuc thu phi quan ly hang ndm va cac chi phi thi trwong,
trung binh khoang 150 diém (1,5% di€ém phén tram) mot ndm. Hon nita, cic quy chi sé chi giao
dich Kkhi céan thiét, trong khi cac quy tich cwc c6 ty 1é doanh thu gan 100%, va thim chi con hon.
St dung bién phdp wéc lwgng khiém tén vé chi phi giao dich, c6 thé thdy mic doanh thu nhw
viy la mot tré ngai trong hoat dong. ThAm chi néu thi tredng chirng khoan khong hoan toan
hiéu qua, sw quan ly tich cwc néi chung c6 thé khong dat dwoc tong thu nhip vuwot troi so véi thi
treong. Do vdy, & mic trung binh, cdc nha quan ly tich cwc hoat dong kém hon cac chi s6 do
nhuwgc diém vé chi phi va phi giao dich. Thiat khong may, cic nha quan ly tich cwc theo nhém
khong thé giéng nhuw cac nhan vat clia Garrison Keillorl, nhitng d&a tré & thi trdn hw ciu Lake

Wobegon ludn dwoc coi la “trén mirc trung binh”.[41]
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Cac quy chi s6 cling dwoc wu dai thué. Cac quy nay cho phép cac nha dau tw tri hodn hodc tranh
hoan toan bi danh thué vao 13i von néu cac c6 phin sau nay dwoc dé lai trong di chtc. Khi xu
huéng gia c6 phiéu ting dai han van tiép tuc, viéc chuyén tir chirng khoan nay sang chitng
khoan khac bao gom viéc thwc hién 13i von phai chiu thué. Thué la vin dé tai chinh quan trong
nhAt cin phai can nhic vi viéc thuwc hién 1ai vén sém hon sé 1am giam lgi tirc rong. Cac quy chi
s6 khong mua ban tlir chirng khodn nay sang chirng khoan khac, do vy ching thwong tranh

dwoc thué 1ai von.

Cac quy chi sé cling c6 thé dwgc dw doan twong tw. Khi ban mua mot quy dwgc quan ly tich cuec,
ban khong bao gi¢ c6 thé chic chan né sé lién quan dén cic quy dong hang nhw thé nao. Khi
mua mot quy chi s8, ban c6 thé chic chin rang quy sé di theo chi s clia né va c6 thé vuot qua
cac nha quan ly trung binh. Hon nira, cac quy chi s6 luén dwoc dau tw day da. Ban khong nén tin
cac nha quan ly tich cwc - nhitng ngwdi phat biéu rang quy cia ho sé chuyén thanh tién mit vao
thoi diém thich hgp. Ching ta da thiy viéc xac dinh thoi diém ddang cda thi treong khong mang
lai hiéu qua. Cudi cung, rat dé danh gia cac quy chi s6. Trong ndm 2006, c6 hon 5.000 quy twong
hd ¢6 phiéu, va khong cé cach nao dang tin ciy dé dw doan quy nao sé& hoat dong tdt trong
twong lai. V&i cac quy chi s6, ban biét chinh xac minh c¢6 gi, cac qué trinh dau tw ciing cwc ky

don gian.

“Nhay qua mdt toa nha cao ting thi cling dang né diy, nhwng liéu anh c6 thé vuot qua chi so
S&P khong?”

B4t chép tat ca cac bang chirng d6i ngwoc, gia stt nha dau tw van tin rang sy quan ly dau tw cao
cAp thit sy ton tai. C6 hai van dé: Thir nhit, ro rang k§ ning nay rat hiém; va thir hai, c6 vé nhw
khong hiéu qua dé tim kiém ky ndng nay trudc khi n6 dwoc chirng minh qua thoi gian. Nhw
Chwong 7 di chi ré, cac quy hoat dong t6t nhat trong mot giai doan khong han 1a quy hoat dong

tot nhit trong giai doan tiép theo.
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Hoat dong giao dich c6 phiéu gitra cAc nha dau tw t6 chirc giong nhw loai vin dong tinh luyén:
rat nhiéu ning lwong dwoc st dung, nhung gittra cic nha quan ly dau tw déu bang nhau, va phi
giao dich ma nha quan ly ganh chiu trich tir hiéu suit. Giéng nhw con ch6 san thd, cac nha quan
ly tai chinh chuyén nghiép c6 vé nhw da dwoc dw doan thua trong cudc dua véi nhitng con tho
may. Hoi chut ngac nhién khi nhiéu nha dau tw t6 chitc, bao gobm Intel, Exxon, Ford, American
Telephone and Telegraph, Harvard University, quy College Retirement Equity Fund va t6 chirc
New York State Teachers Association da ddt phan Ién tai san vao cac quy chi s6. Nam 1977, 1 ty
dé6-la tai sdn dwoc dau tw vao cac quy chi s6. Pén nam 2006, khoang 3 nghin ty von diu tw thudc

vé cac quy chi sé.

Con ban thi sao? Khi mua mo6t quy chi s6, ban tir bé co hoi khoe khoang & cau lac bo golf vé
khoan lgi nhuan dang kinh ngac ma ban ki€m dwoc bang cach chon nhitng chitrng khoan chién
thang thi tredng. Sw da dang héa trén dién rong loai trir nhitng t6n th4t 16 lién quan dén toan
bo thi trueong; dong thoi, né cling loai trir ca nhitng khoan 13i khong 16. Do vy, nhiéu nha chi
trich & Phé Wall coi hoat dong dau tw quy chi s6 1a “sw xoang xinh dwoc ddm bao”. Nhwng kinh
nghiém cho thiy r6 rang nhirng ngwdi mua quy chi s6 cé thé thu dwoc két qua veot qua két qua
cua cac nha quan ly quy tiéu biéu, ma phi tw vin cao va khodn doanh thu danh muc dau tw dang
ké sé lam gidm loi nhuin diu tw. Nhiéu ngudi sé tim thiy sw dam bao khi choi tro choi cia thi
trwong chirng khoan theo gia danh nghia hip dan. T4t nhién, chién lwoc nay khong loai trir rui

ro. Néu thi tredmg di xuéng, danh muc dau tw cia ban chic chan sé xudng theo.

Phwong phap dau tu theo chi s6 c6 nhitng hdp dan khac nira ddi v&i nha dau tw nhd. N6 cho
phép ban c6 dwgc mot danh muc dau tw da dang ma chi can dau tw it. N6 ciing cho phép ban
gidm phi méi gi¢i. Khi mot nha diu tw cad nhin mua c6 phiéu, ho tra phi méi gié¢i rat cao cho
nhirng 1an giao dich nhé (thdm chi khi c6 nguwdi moi giGi chiét khiu). Véi sw gop chung von cia
nhiéu nha dau tw, quy chi s6 mua khéi lwong 16 va c6 thé thuwong thado phi moi gidi téi tirng xu
trén moi ¢ phan giao dich. Quy chi s 1am tat ca cac cong viéc thu thap cd tirc tir moi ¢6 phiéu
né s& hiru va giri theo tirng quy cho ban (lgi nhuin c6 thé dwoc tai dau tw theo yéu cau). Néi
ngan gon, quy chi s6 1a phwong phap sang sudt, c6 thé st dung d€ dat duwoc ty suit loi nhuin

ma that sw khong cin ¢6 ging, va chi can chi phi t6i thiéu.
DPinh nghia réng hon vé viéc 1ap chi s6

Trong lan xuit ban dau tién ctia cudn sach nay nam 1973, t6i da dwa ra chién lwgc 1ap chi so6 -
tham chi trudc khi cac quy chi s6 xuit hién. R6 rang d6 1a mot y twdng kip thoi. Cho dén nay, chi
s6 phé bién nhit dwoc str dung 1a S&P 500. Nhwng gi¢ diy, 1a mot trong nhirng ngwoi tng ho

chi s6 500, t6i mudn thay d6i loi khuyén cia minh, do van khuyén khich 1ap chi s8. Mot s6
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ngudi rang dinh nghia vé viéc 14p chi s6 qua hep. Nhiéu ngudi da nham 14n hoat dong nay véi
chién lwgc mua chi s6 S&P 500. D6 khong con 1a tro choi duy nhit niva. Hiéu suit vuot tréi cta
cac ¢6 phi€u My von héa 1én vao thap nién 1990 tirng théng tri S&P 500 khong con tiép dién
vao dau thién nién ky m&i, va sw 16n manh ctia cac c6 phiéu von héa nho da xac dinh vi tri cta
minh. S&P 500 di bo sét hang nghin cong ty nhd trong sé cic cong ty ning ddong nhit ctua nén
kinh té. Do vay, toi tin rang néu mot nha dau tw chi mua mot quy chi s6 cia My, chi s6 chung
nhit dé canh tranh la mot trong nhirng chi sé rong hon nhw Russel 3.000, Dow/Wilshire 5.000-
Stock Index hodc chi s6 MSCI, chir khong phai S&P 500.

Cé hai ly do cho nhin dinh ma t6i dwa ra. Thi nhat, chién lwgc lap chi s6 S&P 500 da tré nén
qué phd bién dén mic cé thé anh hwdng dén viéc dinh gia cic cd phiéu trong chi s6. C6 thé thiy
diéu nay ré rang khi nhitng thay d6i dwoc thwc hién trong thanh phan cda chi s6, nhur van
thwong xuyén xay ra. Trong su6t con bung né hoat dong sap nhip va mua lai giai doan cu6i
thip nién 1980-1990, nhiéu cong ty S&P 500 da bién mat va rut ra khoi chi s6 nay. Sau dé, cac
cong ty nay da duwoc thay thé bang cac cong ty khac vén truéc dé chwa c6 mat trong chi s8. Nhw
vay, cac cong ty méi dwoc gia nhdp thwong tang gia (it nhit la tam thoi) khoang hon 5% - chi
don gian vi gio day ho la mot thanh vién cda chi s6 S&P. Cac nha quan ly danh muc dau tw -
nhirng ngwoi diéu hanh cac quy chi s6 -phai ganh chiu phi giao dich dwoc yéu ciu dé mua co6
phiéu ctia cac cong ty méi (ty 1é phu hop véi quy mo, va do viy phu hop véi khéi lwgng trong
chi s8) dé hoat dong cia danh muc dau tw tiép tuc phtu hop. Do vy, sw pho bién cda chi sd S&P
500 c6 thé khién gid c6 phiéu trong chi sé cao hon mét chut so v&i gia c6 phiéu khdng thudc chi
s, it nhit 1a trong mét giai doan nhat dinh. B4t ¢t y twéng diu tw ndo trd nén noi tiéng cling c6

thé dwgc dinh gia cao.

Ly do thir hai d€ yéu thich mot chi s6 réng hon, toan dién hon 1a 80 ndm lich st thi treong da
khang dinh rang nhin chung cac c¢8 phiéu nhé thwdng hoat ddng tét hon cac ¢ phiéu 16n. Ching
han, tir nAm 1926-2006, m6t danh muc dau tw gom cac c6 phiéu nhé mang lai ty suit lgi nhuin
hon 12%/nam, trong khi vdi cidc c6 phi€u lén hon (chdng han S&P 500) chi khoang
10,5%/nam. Mac du cac c6 phiéu nhd hon thwong rii ro hon cac c6 phiéu blue-chip, song mot
danh muc dau tv dwoc da dang héa véi cac cong ty nhé c6 thé mang lai khoan loi nhuén chic
chdn. Vi ca hai ly do nay, toi rat hirng tha véi mot chi s6 hoi tu nhiéu cdng ty ctia My hon, bao
gdm mot lwong 1én cac cong ty nhé nang dong cé thé nam trong chu ky ting trwdng trong thoi

gian gin.

Trong lan xuit ban thit tw chia cudn sach nay, tdi da goi y rang chi sd S&P 1a dai dién hoan héo

clia thi trwdng. Toi da viét: “That may man khi c6 mot quy mua mot chi s6 bao gdbm hang nghin
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cong ty nho hon trong s6 cac cong ty ndng dong nhit ctia nén kinh té.” That may man cho céc

nha dau tw khi Vanguard Group - mdt trong cac t6 hop quy twong hd, da lang nghe diéu nay.

Phai nhic lai rang chi s6 S&P 500 chiém 75-80% gia tri thi trwdng cla tit ca cac c6 phiéu
thwong ndi bat cua My. Trong khi d6, hang nghin céng ty chi chiém 20-25% con lai cda tong gia
tri thi trweong. Trong nhiéu trwong hop, cac cong ty méi néi dem lai nguon lgi nhuin dau tw cao
hon (cling nhw rii ro nhiéu hon). Dow/Wilshire 5.000 gobm céac c6 phiéu thuwong ctia My dwoc
giao dich rong rii trén cac san giao dich chirtng khoan New York va My 14n thi trudmg NASDAQ.
Russell 3.000 va MSCI Index c6 tit c4, ngoai trir cc c6 phiéu nhé nhat (va it thay d6i nhat) trén
thi treong. Mot s6 quy twong hd hién dwa trén viéc 1ap chi s6 cia Dow/Wilshire va Russell. Cac
quy chi s6 nay thwong di lién véi cai tén “Total Stock Market Portfolio” (danh muc dau tw thi
tredong c6 phiéu toan dién). Mdc du hoat ddng trong qua khir khong thé ddm bao két qua trong
twong lai, cAc bang chirng ré rang chirng té rang cac quy chi s6 thudc thi tredng cd phiéu toan

dién mang lai mttc lgi nhuan cao hon so véi cadc nha quan ly quy twong ho trung binh.

Hon nira, khong giéng nhw hoi tir thién, viéc 14p chi s6 khong bat dau (va két thic) tai nha. Nhw
toi da trinh bay & Chwong 8, cidc nha dau tw c6 thé gidm rui ro bang cach da dang hoa theo
hwéng qudc té, khi thém cac nhom tai sdn nhw bat dong san vao danh muc dau tw va gitt mot vi
tri nhat dinh trong danh muc cho trai phiéu, bao gom trai phi€u chéng lam phéat ctia Bo Tai
chinh. P4y 1a bai hoc co ban cia thuyét danh muc dau tw hién dai. Do vay, t6i khong bao gic
khuyén cac nha dau tw chi mua mot quy chi s6 trén thi treong chirng khoan My va khong nam
gitr bat ky chirng khodn nao khac. Nhwng dé khong phai 1a y kién di ngwoc lai viéc 1ap chi s6, vi
cac quy chi s6 hién c6 cac hoat dong bat chuwdc mot s6 chi s6 qudc t€ nhw Morgan Stanley
Capital International (MSCI) ctia chau Au, Australia va chitng khoan Far Eastern (EAFE), chi s&
sap nhap thi trweong MSCI. Thém vao dd, c6 cac quy chi s6 nam gilt cAc quy dau tw tin thac bat
déng san (REIT). Hon nira, cic quy chi s6 nay cling thwong hoat dong tot hon cac quy dwoc
quan ly tich cwc khi dau tw vao chitng khodn giong nhau. Cudi clung, cic quy chi sé thi trwong
trai phiéu di theo chi s6 trai phiéu tip trung Lehman. Cac quy nay ciing hoat déng t6t hon cac

quy trai phiéu dwoc quan ly.
Mot danh muc dau tw quy chi s6 dac biét

Bang dwdi diy trinh bay cdc nhom quy chi s6 dac biét ma nha diu tw c6 thé sir dung dé xay
dwng danh muc d4u tw ctia minh. Bang thé hién ty 1é phan tram dé nghi cho nhitng ngwoi & do
tu6i 40-50. Nhitng ngwdi khéng & trong do tudi nay cling ¢ thé str dung, chi can thay doi ty 1é
cho phu hop véi dd tudi ciia minh. Hay ghi nhé rang viéc thay d6i ty 1& ciAn phu thudc vao kha

nidng chiu dung va thai d6 déi v&i rii ro. Nhitng ngudri sdn sang chap nhan rui ro 1é6n hon véi hy
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vong thu dwgc khodn loi nhun cao hon cé thé gidm bét ty 1€ trai phiéu trong danh muc dau tw.
Nhitng ngwdi mudn cé thu nhip 6n dinh dé€ trang trai cudc song c6 thé ting thém co phiéu bat

dong san, béi vi chiing mang lai mirc thu nhap thwong xuyén 1én hon.

Bang 15.1: Danh muc d4u tw quy chi s6 dic biét danh cho thé hé Baby Boomers[42]

Tién mat (5%)*
Quy thi trwrong tién té Fidelity Spartan hodc TIAA-CREF Money

Quy tri treong hodc quy thi tredng chirng khoan Vanguard Prime

Trai phiéu (32,5%)
Quy chi so thi trweong trai phiéu Vanguard
C6 phiéu bat déng san (12,5%)

Quy chi s6 Vanguard REIT

C6 phiéu (50%)

C6 phiéu My (34%)

Fidelity Spartan, T. Rowe Price, hoic c6 phiéu Vanguard
Quy chi so thi treong

Cac thi treong quoc té phat trién (8,5%)

Fidelity Spartan hodc quy chi sé6 Vanguard International
CAc thi treong quéc té méi noi (7,5%)

Quy chi s6 thi tredrng méi ndi Vanguard

* Mot quy trai phiéu ngan han c6 thé thay thé cho mot trong cac quy thi trudmg tién té dwoc liét
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ké & trén.

Nén nhé rang toi gia st ban nam gitt hiu hét, néu khong phai tit c3, chirng khoan cia ban trong
ké& hoach nghi hwu dwoc wu dai thué. Chac chan tat ca cic trai phi€u cia ban nén nam trong tai
khodn nhw vay. Néu trai phiéu dwgc dat ngoai cac tai khoan hwu tri, ban nén mua cac trai phiéu
mién thué hon 1a cac chitng khoan danh thué thu nhép c6 dinh. Hon nita, néu cd phiéu thudng
clia ban nam trong céc tai khoan chiu thué, ban c6 thé mudn cin nhic cic quy chi s6 han ché
danh thué[43] trong muc sau. Cudi cing, hdy chu y rang téi da dwa ra cho ban sw lwa chon vé
cac quy chi s6 tir nhiéu t6 hop quy twong hd khac nhau. Vi ¢6 sw hop tac l1au dai véi Vanguard
Group, t6i muon ddm bdo ban c6 moét vai quy khéng thudéc Vanguard dé lwa chon. T4t ca cac quy

liét ké trong bang cé ty 1€ chi phi nhoé va khong thu phi.

Cac quy ETF va quy chi s6 han ché danh thué

Mot trong nhitng wu diém cia viéc quan ly danh muc dau tw thu dong (chi don gidn mua va nam
gitr mot quy chi s6) 1a chién lwoc nay gidm thiéu chi phi giao dich va thué. Nhw hai nha kinh té
thudc Pai hoc Stanford la Joel Dickson va John Shoven da chi ra, thué la yéu t6 chinh can phai
can nhéc. Véi viéc stt dung vi du vé mot quy twong ho xuit hién tir nam 1962, ho thiy rang 1
dé-la dwoc dau tw, truede thué ndm 1962 da ting 1én téi 21,89 db-la ndim 1992. Tuy nhién, sau
khi déng thué c6 tirc thu nhip va phan chia l13i vén, 1 dé-la nay dwoc dau tw vao mot quy twong
ho sé& chi ting 1én 9,87 do-la.

Xét vé mot khia canh quan trong, cac quy twong hd chi s giup gidi quyét van dé thué. Vi ho
khong mua ban tlr ¢c6 phiéu ndy sang c6 phiéu khac nén thwong tranh dwoc thué ldi vén. Tuy
nhién, thdm chi cac quy chi s6 cling nhan thady mot s6 khodn 13i vén bi danh thué doi véi nguoi
nam gitt. Cac khoan l3i nay thwdng tang ngoai chu ¥, ¢6 thé do hoat dong mua lai cia mot cong
ty trong chi s6 hodc do quy twong hd budc mua lai. Trudrng hop sau xay ra khi cac ¢6 dong
thudc quy twong hd quyét dinh mua lai c6 phan ctia ho va quy phai ban chirng khoan dé ting
thém lwong tién mat. Do vy, thdm chi cac quy chi s6 thong thwong cling khong phai la giai

phéap hoan hao cho viéc gidm thiéu nghia vu thué.

N

Cac quy chi so giao dich trao do6i (EFT) nhw “ngwdi nhén” (mdt quy S&P 500) va “ké trao tré”
(mot quy chirng khoan) thwong mang lai hiéu qua vé thué cao hon so véi cac quy chi s6 théng
thwong vi ho c6 thé tin dung viéc mua lai bang hién vat. Qua trinh mua lai bang hién vat duoc

thuc hién bang cach phan phdi cic ¢6 phan chi phi thdp dwa vao yéu ciu mua lai. Giao dich nay
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khong phai bi danh thué, vi vy khong phai chia loi nhuén cho cac ¢6 déng khac trong quy. Hon
nita, c6 dong mua lai ETF déng thué dwa trén chi phi ban diu cta c6 phiéu - chi khong phu
thudc vao nhém cé phiéu dwgc phin phéi. ETF ciing c6 chi phi thdp nhat. C6 rat nhiéu quy ETF

v&i cac co phiéu My va quoc té. ETF la phwong tién hoan hdo dé dau tw 16n vao cac quy chi sé.

Tuy nhién, cdc quy ETF yéu cau chi tra phi giao dich, bao gbm phi méi gi¢i va chénh l1éch gia
mua/gia ban. Do viy, né khong phu hop véi cdc nha dau tw tich liy c6 phan véi sé lwong nho.
Cac quy chi s6 khong thu phi pht hop hon véi nhém nha dau tw nay. Téi cling dé nghi ban tranh
xa s cdm d6 mua hodc ban cac quy ETF vao bat ctt gior ndo trong ngay va mua theo bao chirng.
To6i dong y véi y kién ctia John Bogle, nha sang 1ap Vanguard Group: “Nha dau tw tw hai minh khi
ho giao dich.” Néu ban bi 16i cudn, ban nén di theo Little Miss Muffet va trdnh xa cac “ngwoi

”

nhén” va anh chi em ruot cua né.

Mot lwa chon khac danh cho nha diu tw quan tAm dén thué la quy han ché danh thué Vanguard:
“Danh muc diu tw ting trwedng va thu nhap”. Bt chip tén goi danh muc dau tw, diy la mét quy
chi s8 S&P 500 t8i thiu hoa cac loai thué bang cach tri hoan tra 13i von. Day 1a mot vi du vé

phwong thitrc hoat dong cua quy.

Quy c6 thé tri hoan l3i vn bang cadc phwong phéap sau. Thit nhat, danh muc dau tw dwgc 1ap chi
s6 theo S&P 500, do vy khong c6 ban quan tri tich cwc nao thu dwoc 13i. Thit hai, khi chirng
khodn phai ban (chang han d€ mua lai), cic quy sé ban cac chirtng khoan c6 phi cao nhit trwdec.
Viéc ban bat budc nay sé dwoc gidm thiéu, tuy nhién, do phi mua lai 2% néu nhw ¢6 phiéu dugc
nam gitr it hon 1 ndm va 1% néu dwgc ndm gitr khoang tir 1-5 nidm. Thit ba, quy thu dwoc lai
bang cach ban cac c6 phiéu thua 16. Do vay, quy c6 thé khong phai 1a chi s6 chuin, nhung ciing

tién gan dén chi s6 nay.

Vanguard c6 hai quy quan ly thué b6 sung. Mét la Capital Appreciation Portfolio (danh muc dau
tw tang tri gid vén), giong hét nhw danh muc dau tw thu nhap va ting truedng (S&P 500), ngoai
trir viéc chi s6 dwoc st dung 1a Russell 1.000 - bao gom nhiéu céng ty nhé véi loi nhuin ¢d tic
thip hon. Mdc du linh hoat hon, danh muc dau tw nay thim chi hiéu qua hon trong viéc giam
thi€u thué vi chia it thu nhap c6 tirc hon. Danh muc thir ba dwoc goi 1a Balanced Portfolio (danh
muc dwoc can ddi), bao gobm cac phan bang nhau ciia danh muc dau tw tang tri gia von (Russell
1.000) va mdt nhdm céc trai phi€u mién thué trung han. Cac quy theo dinh hwdng chi sé chi phi
thip nay mang lai rat nhiéu wu diém cho nhitng ngwdi chiu thué cao véi thoi gian dau tw dai
han va cac ¢ phiéu dwoc ndm gitt ndm ngoai ké hoach nghi hwu wu dai thué. Ching dic biét

hitru ich déi véi cac quy cho nguwoi thira ké.
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Budc Tw thuc hién: Cac quy tac lwa chon ¢6 phiéu hitu ich

Lap chi s6 1a mot chién lwoc ma toi rat khuyén khich cac ca nhan va td chirc thwe hién. it nhat,
toi tin rang cdt 16i cia moi danh muc d4u tw nén dwgc 1ap chi sé. Tuy nhién, viéc 1ap chi s6 toan
bd danh muc dAu tw phai dwoc cAn nhac. Nhirng nguwdi thich dau co chac chan sé thich sir dung
cac budc (va kha nang) cda riéng ho dé€ lwa chon dwoc ¢d phiéu thang, it nhit 1a mot ty 1é trong
cac quy dau tw ctia ho. Véi nhirng ngudi kién quyét tw minh choi thi buéc “Tw thwe hién” ¢ thé

s& hip dan hon.

Da bi thr thach véi tro danh bac, toi ¢6 thé hiéu rd tai sao nhiéu nha diu tw khéng chi bi bat
budc phai chon vu thidng 16n, ma con thiéu hao hirng d6i v&i hé thdng hira hen két qua chi
ngang bang nhitng ngwoi khac trén thi treomg. VAn dé 1a dé tw minh lam phai mit rit nhiéu
cong strc, cling nhw nhirng ngwoi ludn thang rat hiém. Véi nhirng ngwoi coi ddu tw nhw mot tro
choi, phan nay chi ra cach thirc ma mét chién lwoc thong minh cé thé tao ra lgi nhuin 16n, va it

nhit, gidm thiéu rdi ro trong tro choi lwa chon cé phiéu.

Tuy nhién, trweéc khi dwa chién lwoc dé vao hanh déng, ban can phai biét cAc nguén théng tin
diu tw va cach thirc lwva chon ngwdi moi gi¢i phu hop. Hau hét cac ngudn thong tin cé thé lay
duoc tir cac thu vién cong codng. Ban nén la doc gia trung thanh cua cadc nhat bao tai chinh nhw
New York Times va Wall Street Journal, hodc tudn bdo nhw Barron’s. Cac tap chi kinh doanh nhw
Business Week, Fortune va Forbes ciing rit hiru ich trong viéc ti€p cin cac y twdng dau tw. Cac
dich vu tw van dau tw 1én cling rat hdp dan. Ching han, ban nén c6 ging tiép can Outlook clia
Standard & Poor’sva Value Line Investment Survey (co quan giam dinh doi twong dau tw Value
Line). To dau tién dwoc xuit ban theo tuin cé cdc danh sach dé nghi; to thir hai bao gom cac ghi
chép lich stt, quan diém hién tai va rui ro (hé s6 Beta) ctia chirng khoan 1én, cling nhw cac dé
nghi hang tuan. Cudi cung, rat nhiéu thong tin, bao gbm l&i khuyén cta cic nha phéan tich chirng

khoan, cling dwgc ding tai rat nhiéu trén Internet.

Trong lan xuit ban dau tién cla cudn sach nay vao dau thap nién 1970, t6i da dwa ra bén quy
tic lwa chon ¢8 phiéu thanh cong. Téi thiy ching van con hitu ich cho dén tAn ngay nay. Ching

bao gom:

Quy tic 1: Mua c6 phiéu ciia cac cong ty duy tri mirc ting trwéng loi nhuan trén trung
binh trong it nhit 5 nam. Viéc nay rit kho, lwa chon c6 phiéu c6 loi nhuén ting 1a tén ciia mot
tro choi. Sy ting trwdng 6n dinh khong chi lam ting loi nhuén va cé tirc ciia cong ty, né con

ting hé s6 ma thi treong sdn sang tra cho khoan lgi nhun do. N6 sé giup ban ting thu nhap. Do
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vay, nhitng ngwdi mua ¢ phiéu c6 lgi nhuin bat dau ting nhanh sé c6 khoan lgi tiém ning gip

d6i - ca loi nhuén va hé s6 déu tang.

Quy tac 2: Khong bao gid tra cao hon mirc hop ly cho mét c6 phiéu. Mic du téi tin ban
khong bao gitr c6 thé danh gia chinh x4c gia tri thuc té€ cia mot c6 phiéu, song toi van nghi ban
c6 thé xac dinh dwoc khi mot c6 phiéu c6 vé dwgc dinh gid hop ly. Chi s6 P/E thi treong 1a mot
khé&i dau tét: Ban nén mua c6 phiéu dugc ban véi hé sd bang, hodc khong qua cao, so véi hé s6
nay. Chién lwoc cia tbi la tim kiém cac tinh hudng tang trwedng ma thi tredng chwa nhin ra
bang cach chon cac chi s§ ¢ phiéu c6 lgi nhun 16n. Nhw da néi trong quy tac 1, néu su ting
trwdng that su dién ra, ban sé dwoc thwédng dén hai l1an - ca loi nhuén va chi s P/E c6 thé ting,
mang lai khodn 1oi 16n. Pong thod, hdy cdn thin véi c6 phiéu ¢ chi s6 cao va sau nhiéu nam
tang trwedng da bi giam gid. Néu loi nhuén gidm thay vi ting, ban sé mat dén hai lan - chi so sé
di xu6ng cung v&i loi nhuan, va két qua 1a ton thit ndng né. Tuin theo quy tic nay sé giip nha
diu tw tranh dwgc nhitng ton that véi cic co phiéu tang tredng cong nghé cao dwoc ban & mic

chi s6 P/E rat1én trong giai doan dau nam 2000.

Can ghi nhé rang, mic du twong tw, nhwng diéu nay khong chi don gian 1a mot sw xac nhan khac
clia chién lwoc “mua c6 phiéu P/E thip”. Theo quy tic cda toi, viéc mua cac c6 phiéu cé chi s
P/E trén mirc trung binh 1a hoan toan 6n - mién 1a kha ning ting truéng cla cong ty trén mic
trung binh. Ban c6 thé goi d6 la mot chién lwoc P/E thidp dwoc diéu chinh. Mot s6 ngwdi goi nod
la GARP (tang truwdng véi mirc gid hop ly). Mua c6 phiéu véi chi s6 P/E thip lién quan dén trién
vong phat trién ctia né. Néu ban c6 thé lwa chon chinh xac cac cong ty cé toc do ting trudng

trén muc trung binh, ban sé nhan dwgc lgi nhuan trén mirc trung binh.

Quy tic 3: Mua cd phiéu c6 cac cau chuyén vé trién vong ting trwed'ng ma nha dau tw cé
thé dwa vao d6 dé xay lau dai trén cat. Trong Chwong 2, tdi di nhdn manh tAm quan trong
cua yéu to tAm ly trong viéc xac dinh gid cd phiéu. Cac nha dau tw cd nhan va nha dau tw té chic
khong phai la cai may tinh tinh todn chi s6 P/E roi sau do in ra cac quyét dinh mua va ban. Ho la
con ngwoi c6 cdm xuc - bi tAc dong bdi long tham, ban tinh lidu linh, niém hy vong va ndi so hai
khi dwa ra cac quyét dinh trén thi tredng chirng khoan. Vi vy, viéc dau tu thanh céng doi hoi
sw nhay bén trong tw duy lan tAm ly. T4t nhién, thi trudmg khong chi hoan toan dw trén chi
quan; néu ty 1é ting trwdng tich cwc dwoc thiét 14p, c6 phiéu chic chin sé phat trién. Song cd
phiéu cling nhw con ngudi - mot s6 hdp dan hon so véi mot s6 khac, dong thoi viéc cai thién chi
s6 cb phiéu c6 thé 1a nho hon va chdm hon néu ciu chuyén cta né khéng bao gio tré nén noi
tiéng. Vay loi khuyén cda tbi 1a hdy tw hoi xem liéu ciu chuyén vé c6 phiéu ctia ban c6 16i cu6n

dam doéng hay khéng? Liéu dé c6 phai la cAu chuyén c6 thé tao ra nhirng gidc mo cé sirc lan
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truyén? D6 c6 phai la gidc mo ma dwa vao d6, nha diu tw c6 thé xiy 1au dai trén cat - nhung véi

mot nén tang virng chac?

Quy tic 4: Giao dich chirng khoan it nhit cé thé. Thudng xuyén chuyén déi khong mang lai
diéu gi khac ngoai s6 tién phai tra cho ngwdi méi gidi va gia tang gdnh ning thué. Téi khéng noi:
“Pirng bao gio ban ¢6 phiéu ma ban thu dwgc loi.” Cac tinh huéng khién ban mua c6 phiéu c6
thé thay doi, va dic biét khi dén thoi diém hoa tulip xut hién trén thi tredng, nhiéu cé phiéu
tang trwedng thanh céng cua ban c6 thé dwgc dinh gia qua cao va qua nhiéu trong danh muc dau
tw, nhw da xay ra trong con cudng Nifty Fifty vao thap nién 1970 hodc bong béng Internet giai
doan 1999-2000. Nhwng rat kh6 dé nhan thay thoi diém chinh xac dé€ ban, va c6 thé bao gom
chi phi thué cao. Téi rat ghét cac c6 phiéu thit bai. Ngoai trir mét s6 trwdng hop, tdi thwong ban
bat ky c6 phiéu nao giy tén that trwéc khi két thic mot nam. Ly do ma tdi chon thoi diém nay la
ton that c6 thé gidm (tuy theo sé lwong nhat dinh) xét vé phwong dién thué, hoic c6 thé mang
lai khodn 14i 1& ra ban da c6. Do vy, viéc chdp nhan t6n thit c6 thé gidp gidm tén thit bang cach
gidm chi phi thué. Khong phai lic nao téi cling chdp nhén ton thit. Néu su ting tredng ma toi
du do4n bat dau tré thanh sy that va tdi tin rang c6 phiéu clia minh sé& hoat dong tét hon, toi c6
thé nam gitr 1au hon mot chit. Tuy nhién, tdi khong khuyén khich ban kién tri hét mic trong

cac tinh hu6éng nay, dic biét la khi phan &ng nhanh cé thé tao ra wu dai thué ngay lap tirc.

Ly thuyét thi treong hiéu qua canh bao rang cac quy tic sang sudt sau day khong thé dan dén
hoat dong tot hon. Va cac nha dau tw nghiép dw phai chiu rat nhiéu can tré. Cac bao cao loi
nhuén khong phai lic nao ciing dang tin, nhw bai hoc ma cac nha dau tw nhan dwoc tir Enron va
WorldCom dau thap nién 2000. Khi mot cAu chuyén xuat hién trén bao chi, cé thé thi tredng sé
phén &ng truwdc thong tin dé. Viéc lwa chon cac c6 phiéu riéng 1é giong nhw cham nudi mot con
nhim thuin chung viy. Ban nghién ctru roi lai nghién ctru va quyét dinh, roéi sau dé tién hanh
cin than. Trong phép phén tich cudi cing, nhiéu nha diu tw da dat dwoc thanh cong khi di theo
1o khuyén cda toi, tdi thiy rang nguoi chién thiang trong tro choi lwa chon c¢6 phiéu chi yéu

duoc huwdng loi tir “Vi thAn may man”.

Vi t4t ca nhitng may rdi clia n6, viéc lwa chon ¢8 phiéu riéng 1é 1a mot tro choi hdp dan. Hay nhé
rang rit nhiéu nha dau tw khéc, k& ca nhirng ngudi chuyén nghiép - cling dang c6 gang cung
choi. Kha ndng mot nguwoi ludn danh bai thi trweong la rdt mong manh. Tuy nhién, véi nhiéu
ngudi trong s6 ching ta, viéc ¢ gang du doan thi trudmg 1a mot tro choi hirng thi ma khé c6
thé tir bé. ThAm chi néu ban tin minh khong thé kiém dwgc hon mitc trung binh, tdi chic rang
hau hét van tiép tuc mudn theo dudi tro choi lwa chon ¢d phiéu. Quy tic cta tdi cho phép ban

thwc hién theo hwéng han ché dang ké kha nang gap rui ro.
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Néu thit sw mudén tw lwa chon c6 phiéu, toéi thanh that khuyén ban thwc hién theo mot chién
lwoc tdng hop: Lap chi s6 phan c6t 16i ciia danh muc dAu tw va c6 gang choi tro choi lwa chon ¢
phiéu véi s6 tién ma ban cé thé chdp nhan mot mirc d6 rai ro hon nao d6. Néu phan 1én cac quy
hwu tri ctia ban dwoc 14p chi s6 trén dién rong va cac co phiéu dwoc da dang héa véi trai phiéu
va bit dong san, ban c6 thé d4u co an toan v&i mot sb c6 phiéu riéng 1é, dong thoi biét chic rang

khodan tiét kiém chinh clia minh van an toan.

Bwéc Nguwoi choi thay thé: Thué mot ngwoi bé hanh chuyén nghiép cia
Pho6 Wall

C6 mot cach don gidn hon dé€ danh lidu véi cd nhay dau tw: Thay vi ¢ gang chon mot ¢ phiéu
thanh coéng, hay chon cic huin luyén vién gioi nhit (ngwoi quan ly dau tw). Cac huin luyén vién

nay 1a cdc nha quan 1y quy twong ho tich cuc, va c6 hang nghin ngudi dé ban lwa chon.

DE& b sung bién phap gidm thiéu rui ro thong qua da dang hda, cic quy twong hdé mang lai kha
nang tw do lwa chon c6 phiéu va gidm b6t gidy to ké toan cling nhw viéc lwu gitt ho so s6 sach vi
muc dich thué. Hau hét cac quy cling cung cAp mot s6 dich vu dic biét, chdng han nhw tw dong
tai dau tw ¢d tirc va cac ké hoach rut tién mat thwdng xuyén. Mot quy twong ho 1a phwong tién

dau tw hdp dan cho cac tai khoadn huu tri.

Trong nhitng lan xuit ban trudc clia cudn sach nay, téi da cung cap tén mot sé6 nha quan ly dau
tw cling nhu tiéu s tom tat giai thich phong cach dau tw cda ho. Cdc nha quan ly nay 1a mot
trong sé it nhitng ngwdi c6 kha ning danh bai thi tredng trong mot thoi gian dai. Toéi da bo

phan nay trong lan xuat ban nay vi hai ly do.

Thir nhit, ngoai trir Warren Buffett, cic nha quan ly nay hién da rat khai viéc quan ly danh muc
dAu tw tich cwc, ban than Buffett cling da dén tudi nghi hwu vao ddu ndm 2000. Thi hai, toi ngay
cang tin rang nhirng ghi chép trwéc day vé cic nha quan ly quy twong hd gan nhu v gia tri
trong viéc du doan thanh cong twong lai. Mot vai vi du vé hoat dong néi troi thuwdng it dién ra

hon so v&i dw doan.

Gia str ban muén dau tw vao mot quy twong hd dwgc quan ly tich cuc, liéu c6 kha nang lwa chon
dwoc mot quy sé dirng dau hay khong? Mot phwong phap dang tin ciy rat dwoc nhiéu nha lap
ké hoach tai chinh va chu but wa thich 1a lwa chon cic quy c6 bao cio hoat dong tot nhat. Cac
trang tai chinh trén bao va tap chi day dp quang cao cia cac quy, dwa ra tuyén bd rang mot quy
ndo dé 1a hang dau. It nhat c6 hai van dé véi phwong phap nay. Thir nhat, nhiéu quang cao sai

1éch so v&i thue té. Quy hang dau chu yéu la trong mot giai doan tw chon nhat dinh va dworc so
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sanh v&¢i mot nhom (thudng nhéd) cac quy c6 phiéu thwong. Chang han, mot quy da tw quang
cdo rang “Hién dirng dau vé hoat dong.” Quy da vwrot qua cac con bung nd va 11 dot bau cl tdng
théng.” Nhw vay c6 nghia la quy nay da tradi qua 44 nam hoat dong dinh cao. Sw thit cia van dé
chi dwoc hé 16 trong mot ghi chti nhoé bang d4u hoa thi, quy x€p thi nhit chi trong mot giai doan
kéo dai ba thang va dwgc so sanh v&i mot nhédm quy cé gia tri tai san vao khoang 250-500 triéu

do-la.

Ly do quan trong hon dé nghi ngt cac bdo cdo hoat dong trwdrc day la khong c6 méi lién hé 1au
dai nao gitra cac hoat dong trong mot giai doan véi két qua dau tu trong giai doan tiép theo. Toi
da kién tri nghién ctru hoat déng cla cac quy twong ho trong hon 40 ndm va dua ra két luan
rang cac nha dau tw khong thé ddm bao lgi nhuan cia ho trén mic trung binh chi v&i cdch mua
cac quy dau tw co bao cao hoat dong tét nhat. Mac du cé moét vai vi du vé cac két qua tuyét voi
dién ra trong mot thoi gian dai, song nhin chung khong cé sw ton tai 1au dai dang tin cay nao.
Ban khoéng thé dam bao c6 dwoc hoat ddng tot bang cach mua cac quy twong hd tirng danh bai

thi tredng trong mot giai doan nao d6. Mot Ian nira, qua khir khong giup dw dodn twong lai.

To6i da kiém nghiém mot chién lwgc ma ddu moi ndm, cac nha dau tw sé x&p hang tat ca cac quy
dau tw dua trén cac bao cdo trong vong 12 thang. Trong cac chién lwoc khac, toi thiy nha dau tw
mua cac quy dau tw thuéc nhém 10 hodc 20 quy hang dau, v.v... Ban khong thé luén danh bai thi

trweong bang cach mua cac quy twong hd hoat dong tét nhat trong qua khit.

Toi cling da kiém nghiém mot chién lwoc mua cic quy dau tw “t6t nhat” dwoc cac tap chi tai
chinh x&p hang dau. Cc cudc kiém nghiém nay da chi ra rang ban khong thé dwa vao mot bao
cdo hoan hdo sé tiép dién trong twong lai. Thuc té, thong thwong cac quy hoat dong tot trong

mot giai doan s& kém han trong giai doan sau.

Morningstar Mutual-Fund Information Service (Dich vu thong tin quy

twong hd Morningstar)[L8]

Néu thanh tich hoat ddng trong thoi gian gan nhat khéng phai la chi sé dang tin ciy dé lwa chon
mot quy twong ho, vy dau méi chinh xac? T6i ludn cho rang hai diéu tuyét voi nhat clia nén
cong nghiép quy twong hd 1a sw xuat hién cia Jack Bogle - ngwoi khéi xwéng Vanguard Group
c6 chi phi thip va than thién v&i ngwdi mua trong sudt gitra thap nién 1970, va Don Phillips -
nguoi da gy dung Morningstar Service dau thap nién 1990, dich vu cung cip thong tin vé cac

quy twong ho.
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Vé co ban, Morningstar 1a mot trong nhitng ngudn thong tin toan dién nhit vé cac quy twong ho
ma nha diu tw c6 thé tim kiém. V&i moi quy twong hd, nd dwa ra mot bao cdo day du vé cac
théng tin lién quan. Bdo cdo nay cung cip thong tin vé lgi nhuin qua khit, ty 1é mao hiém, thanh
phan trong danh muc dau tw va phong cach dau tw ctia quy dau tw (chang han, quy dau tw vao
cac cong ty nho hay 1én, wa thich cac c6 phiéu gia tri voi ty 1é€ P/E thap, mua c6 phiéu trong
nuwdc hay nwéc ngoai, hodc ca hai, v.v...). Cac bdo cdo chi ra rang liéu quy dau tw c6 bat ¢t khoan
phi nao (phi giao dich), cling nhw ty 1é chi phi hang ndm cho quy va ty 1é gia tri tai sadn dwoc thé
hién bang gid tri chwa ghi nhan. Néu mua cic quy dwgc quan ly
tich cwc, ban nén tim cac quy dau tw khong thu phi, doanh thu thap, chi phi thap v&i ting tri
chwa thyc hién it dé giam thiéu chi phi thué. Véi cac quy trai phiéu, Morningstar cung cip thong
tin vé lgi nhudn, thoi gian ddo han hiéu qua, chat lwong trai phiéu va théng tin vé phi moi gidi

va chi phi.

Morningstar Service ciing str dung hé théng danh gia ndm sao. N6 danh gid hoat dong trong qua
Khit, xem xét lgi nhuan trén thi trwong rong, chi phi cling nhw i ro di kem véi loi nhuan. Cac
quy hang ddu dwoc x€p hang nam sao - nhiéu hon hai sao so v&i Michelin[44] tirng xép hang
cac nha hang hang dau thé gi¢i. Cic ngbi sao nay rat hitu ich trong viéc phan loai hoat dong
truwedrc day. Tuy nhién, khéng giéng nhw cac ngoi sao ctia Michelin - ddm béo cho chat lwong bira
an & mrc nhat dinh - danh gid cia Morningstar khong dam bdo nha diu tw sé tiép tuc dwoc
hwdng hoat dong tot. Trong qua khi, cic quy ndam sao khong hoat dong tot hon so véi cac quy
ba sao hodc thdm chi 12 mot sao. Nha dau tw thong minh sé khong chi dwa vao sé lwong sao dé

dwa ra quyét dinh dau tw chinh xac.
Bai hoc v& 1ong vé chi phi quy twong ho

Ching ta da néi vé sw ky diéu cda 1ai kép - thadm chi ty 1€ 13i suit khiém ton nhat cling c6 thé tao
ra két qua dau tw bat ngd sau mot vai ndm. Sau vai nam, thim chi nhirng khac biét nhé trong lai
suit ban thu dwoc sé dan dén nhirng khac biét 1ém trong s6 tién ban tich lily dwoc cho giai doan
nghi hwu hodc cac nhu ciu tiét kiém khac. Vi vdy, diéu quan trong la moi nha diu tw phai hiéu
ro lam thé nao tinh todn cac yéu t6 ré rang trong phi dau tw va phi quan ly quy. Vi nhiéu nha
dAu tu sé str dung cac quy nhw phwong tién wu tién dé mua c6 phiéu va trai phiéu, ho phai hiéu
duogc cac van dé va yéu td lién quan dén chi phi quy twong hé. Vi vy, cac nha dau tw cin chu y

dén cac yéu t6 quan trong sau.

Phi moi gi¢i
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1. Phi trung gian. Phi trung gian la khoan phi hoa hong phai tra khi ban mua c6 phin quy. Phi
trung gian c6 thé 1én dén 5,75%. Nghia 1a néu ban dit 1.000 do-la vao mdt quy twong ho cé phi
cao, ban sé chi diu tw 942,50 do-la. Ban phai kiém dwoc 6,1% loi nhudn dé cé thé co lai 1 nghin

dé6-la. Loi khuyén cia toi 1a hdy tranh xa cac quy dau tw c6 phi trung gian cao.

2. Phi rit von va phi trao déi. Phi rat von 1a khodn phi phai chiu khi ban rut lai ¢6 phan quy.
Khoan phi c6 thé la 1% gia tri ctia c6 phan dwoc rat ra néu ban ban vao dau nam, trong nam
tiép theo ty 1& sé giam di. Phi trao ddi 1a khoan phi c6 ty 1é bang nhau khi ban trao ddi c6 phan
quy ctia minh véi cac quy khac trong cing mot tip hop quy giéng nhau. Phi nay khong khuyén

khich viéc mua ban trong giai doan ngan va khéng phai 1a vin dé ddi véi cdc nha dau tw dai han.
Chi phi

1. Phi diéu hanh va quan ly dau tw. Ty 1é chi phi cia mot quy bao gom cac khoan phi diéu
hanh va tw vin diu tw ma quy phai chiu tinh theo ty 1€ tai san rong trung binh. Cac ty 1é chi phi
nay nam tir khodng 1/10 ctia 1% mdi nam (ddi v&i cac quy chi s6) 1én téi 2% moi ndm. (Ghi chu
rang chi sd sau cao hon chi s6 trwérc dén 20 1an - va sé tao ra sw khéac biét 16n sau nay). Mot s6
quy diu tw méi (dac biét 1a cac quy tién té) tam thoi khong thu moi loai phi dé ciing c6 lgi suat
hién hanh dwoc bao trwde. Cac nha dau tw cin canh gidc véi van dé 1a ho sé phai soc voi tong

chi phi ngay khi giai doan quang ba két thuc.

2. Phi 12b-1: 1a chi phi xay dwng quy, khong phai la chi phi trung gian ma la phi hang nam dwa
trén tai sdn quy. 12b-1 nhic dén quy tac SEC cho phép thu cac phi ndy. Hon mét nira cac quy
twong ho c6 phi 12b-1.

Diém quan trong can hiéu la tai san cta quy twong hd khong c6 mdi lién hé nao v&i chi phi. Mic
du v&i mot so tai san thi “tién nao clia ndy”, nhwng ban khong “mua” dwoc bat ky sw quan 1y nao
t6t hon bang viéc tra phi cao. Ma ngwoc lai hoan toan - phi cao dan dén hoat dong dau tu kém
hiéu qua. V&i cac quy twong hd, ban nhan dwoc thir ban khéng mua. Cach chdc chan nhit dé co

duoc hoat dong tot tir quy twong hd dwoc quan ly tich cwc 1a mua cac quy véi chi phi thip nhat.
Chi phi doanh thu

Mot loai phi khac khong thé hién trong chi phi dwoc cong bé ctia quy 1a khoan phi phai gdnh khi
mua va ban chirng khoan qua quy. Cac khodn phi nay bao gom phi moi gi¢i va xu hwéng cac nha
dau tw 1én chiu phi “anh hwdng thi treong”. Khi mét quy mudén mua hang tram triéu doé-la mot
loai ¢6 phiéu nhat dinh, [An mua ban dau sé khién gid c6 phiéu ting. Diéu twong tw ciing xay ra

theo hwdng nguoc lai néu quy mudén ban. Do vy, rit nhiéu l1in mua va ban thwong lam giam loi


https://sinvest.vn

nhuén cda cac cé dong. Hon nita, cic quy c6 doanh thu cao thwong tao ra lai von 1én, rat nhiéu
trong s6 dé 1a ngdn han va do vay, cic quy nay rat khong hiéu qua vé mit thué. Néu ban mua cac

quy dwoc quan ly tich cwc, hay tranh cac quy c6 doanh thu cao.
Quy tic 50-50

To6i da thwe hién rat nhiéu nghién ctru vé loi nhuan quy twong hod trong nhiéu ndm, nham ly giai
tai sao mot s6 quy lai hoat dong tot hon cic quy khac. Nhw da trinh bay & trwéc, hoat dong
trong qua khit khong gitp gi trong viéc dw doan loi nhuin twong lai. Hai yéu t6 hitu ich nhat dé
du doan hoat dong twong lai la cac ty 1€ chi phi va doanh thu. Chi phi va doanh thu cao sé lam
gidm loi nhun - dic biét 1a lgi nhuén sau thué néu cac quy dwoc nadm gitr trong tai khoan bi
danh thué. Cac quy dwoc quan ly tich cwc hoat dong tot nhat co ty 1é chi phi khiém tén va doanh
thu thap. T6i khuyén khich cic nha dau tw chi mua cac quy cé ty 1é chi phi thdp hon 50 diém
(1/2 ctia 1%) va doanh thu thdp hon 50%. Ty 1€ chi phi va s6 liéu thong ké vé doanh thu c6 thé

tim thay trong trang web cda cac quy va cac ngudén théng tin dau tw nhw Morningstar.

Phwong phap Malkiel

Trong nhitng 1an xuit ban trudc, toi da dé cip rang tdi mudén mua c6 phan cta quy twong hod
dac biét dwoc goi 1a quy déng (chinh thirc 1a céng ty ¢ c6 phén c6 dinh). Cac quy déng khac véi
cac quy twong hé dang mé (nhém quy da dwoc thdo luan & phan trwéc) 1a ching khong phat
hanh hodc mua lai c6 phan sau lan chao ban diu tién. D€ mua hoic ban c6 phan, ban phai buéc

vao thi trwong - thuwong la S& Giao dich Chirng khoan New York.

Gi4 c6 phan phu thudc vao gid ma cac nha dau tw san sang tra; tuy nhién, khong gidng nhw cd
phin ctia quy dau tw dang mé, mirc gid nay khéng nhat thiét lién quan dén gia tri tai san rong.
Do viy, mot quy dong c6 thé ban véi loi nhuin cao hon hodc gidm so v&i gia tri tai sdn rong cla
noé. Trong sudt thip nién 1970 va dau thap nién 1980, cic quy nay ban vi chiét khau 16n so véi
gia tri tai san rong cua chung. Cac quy dong thué cac nha quan ly chuyén nghiép, chi phi cia ho
cting khéng cao hon so véi cac quy twong hd thong thwong. Vay nén véi nhitng ngwoi tin vao

hoat déng quan ly dau tw chuyén nghiép, diy la cach dé mua véi ty 1é chiét khiu.

Mot phan nhé khoan chiét khiu cia cac quy dong cé thé dwoc gidi thich b&i nhitng can nhic
hop ly. Mét s6 quy cé lwong 13i von dang ké chwa thu dwgc trong danh muc dau tw c6 thé anh
hudéng dén thoi gian thwe hién nghia vu thué cia mot ca nhan. Cac quy dau tw khac ndm gitr
mot lwong 16n “c6 phan khong dang ky”, viéc ban ¢6 phiéu bi gi¢i han va gia thi tredng c6 thé

khong phan 4nh chinh x4c gia tri thwc. Nhwng nhirng cAn nhic nay c6 thé chi giai thich mot
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phan nho vé viéc chiét khiu tang 1én dén 40% trong giai doan cudi thap nién 1970. Theo ca
nhan t6i, d6 1a do tinh khong hiéu qua chwa dwoc khai pha cua thi tredng, va téi hy vong cac

nha dau tw tin dung triét dé co hoi nay khi né dén.

Cai hay cta viéc mua cac quy dong dwoc chiét khiu cao la thdm chi néu ty 1é chiét khau dwoc
gilt & mrc cao, cac nha dau tw van c6 thé thu vé khoan loi nhudn 16n. Néu mua mot ¢d phiéu
dwoc chiét khiu 25%, ban sé c6 4 do-la gia tri tai sdn ma dwa vao do, ct 3 d6-la ma ban dau tw
c6 thé nhin dwoc co tirc. VAy nén néu cac quy dau tw thu dwoc li thi tredng & mikc hoa, nhw

nhitng ngudi tin vao bwéc di ngu nhién dw doan, ban van vwot trén mitc trung binh.

N6 ciing giong nhw mot tai khoan tiét kiém tra 13i 5%. Ban gri ngdn hang 100 d6-la va 1ai 5 do-
la m6i ndm. Chi tai khoan tiét kiém nay m&i c6 thé dwoc mua véi ty 1é chiét khiu 25% - noi
cach khac 1a v&i 75 do-la. Ban van c6 5 do-la tién 13i (5% ctia 100 do-la); nhung vi ban chi déng
75 d6-la cho tai khoan, lgi nhuan cia ban 12 6,67% (5+75). Nén nhé rang sv gia ting loi nhuin
nay la khéng thé dw doan. Tham chi néu ban chi nhin lai 75 d6-la khi giri tién & ngan hang, ban
van nhan dwoc khoan loi nhuan thém 16n khi ndm giir tai khoan. Khoan chiét khiu cho cac quy
déng mang lai lgi nhuén twong tw. Ban c6 co tirc tir 1 db-la gia tri cha tai san, thAm chi néu ban
chi dong 75 do-la.

Chién lwoc d6 cé tic dung con hon cd mong doi. Mirc chiét khiu da bi thu hep dang ké trong cac
quy doéng cua My.
T6i nghi ly do co ban dé thu hep la thi treong vén cla chiing ta hoan toan hiéu qua. Thi treong
c6 thé dinh gia sai vé tai san bat c ltic nao, tao ra tinh khong hiéu qua nhat thoi. Tuy nhién, néu
that sw ¢6 khu vue dinh gia khong hiéu qua ma thi trweong cé thé phat hién va khai thac, cac nha
diu tw tim kiém gia tri sé tin dung nhitng co héi nay va do do6 khién ching bién mat. Dinh gia
sai c6 thé ton tai va thim chi dién ra trong mot giai doan, nhwng luat hap dan tai chinh sé “ndm

dwoc gay” va gia tri thuc sé quay vé.

Trong nhitng lan xuit ban trwdc cta cudn sach nay, toi tirng dé cap cau chuyén rang tdi da cho
con trai toi, Jonathan, tién ban quyén lan xuit ban dau tién. Do viy, t6i da diu tw tién vao mot
danh muc d4u tw cia quy dinh han c6 ty 1é chiét khau kha 1é6n. Hoat dong dau tw dwoc thwe hién
cht yéu vao cudi ndm 1973 (gin mirc dinh cua thi treong, do vAy day 1a thoi diém dau tw toi té)
va gan cudi nam 1974 (sau khi thi truweong trai qua giai doan suy gidm manh). Chién lwoc nay da
vuot troi dang ké so véi thi treong. Viéc gidi han khoan chiét khau da gidp tao ra loi nhuén rat
1én. Song chién lwgc nay ciing doi hoi sw can ddm. Cac khoan dau tw ndm 1973, dwoc tién hanh

khi thi tredrng & mikc cao, da chim xudng nwéc vao cudi ndm 1974[45]. That may mén, khoan


https://sinvest.vn

tién ban quyén dén kip ldc, té6i mua dwoc nhiéu c6 phiéu hon cho Jonathan, va két qua cudi cung

con hon ca mirc mong doi.

Bang 15.2: Cac quy dong thi tredng méi ndi ban chiét khiu dwa vao gia tri tai san (thang

5/2006)[L9]

Gid tri taiGia Khodn

Tén quy ddu tw

(d6-la)

Templeton Dragon
23,58
(TDF)

Morgan Stanley Asia-
19,38
Pacific (APF)

Latin American Equity
41,02
(LAQ)

Korea Fund (KF) 41,39

Malaysia Fund (MF) 6,24

Singapore Fund (SGF) 13,45

Morgan Stanley 28 14
Emerging Market

sdn rong

chiét khdu

(d6-
la) (%)

22,50
-4,6%

16,83 -13,2

35,46 -13,6

38,67 -6,6

6,07 -2,7

12,09 -10,5

25,39 -9,8

Mé td

Hong Kong, Trung Qudc, Pai Loan

Thi trwong chau A

Thi tredng méi ndi chau My Latinh

Chirng khodn Han Quéc

Chirng khodn gop vén cd phan cia cac

cong ty Malaysia

Chirng khoan Singapore (it nhit 65%) va
cac quéc gia thudoc khu vwc Thai Binh

Dwong

TAat ca cac thi tredng méi noi
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(EMF)
Taiwan (TWN) 19,14 17,58 -8,2 Chirng khoan Pai Loan

Tai thoi diém 4n ban nay dwoc xuit ban, khodn chiét khiu ctiia ching da gan két thic, do dé hiu
hét cac quy déng My khong con 1a co hdi dau tw hdp dan nita[46]. Nhung khoan chiét khiu van
ton tai trong mot s6 quy dau tw nwée ngoai va quy dau tw vao thi tredrng méi néi. Cac danh muc
diu tw da dang cua cac quy dong thi tredng méi ndi ban & mirc chiét khiu 1a bién phap thay thé
thich hop cho mét quy chi s6 thi tredng méi noi. Khi ty 1é chiét khau 1a 10% hodc hon, d6 1a luc
mé& hau bao dé dau tw vao mot quy dong. Bang sau day liét ké mot s6 quy dau tw thi tredng mébi
ndi véi khoan chiét khau giai doan gitta nim 2006. Hay kiém tra mic chiét khiu khi ban sin
sang dau tw dé xac dinh liéu né c6 16n hon 10% hay khong. Ty 1é chiét khiu thay déi theo tirng

tuan.
Nghich ly

Mic di mot s6 quy déng thudc thi treong méi ndi té ra rat hip dan trong sudt thap nién 2000,
cac quy dAu tw trong nwdc ndm giit von ¢d phan My khong con ban & mikc gid wu dai nhw trong
cac giai doan trwéc nira. Piéu nay chi ra mot nghich 1y quan trong vé tw van dau tw, cling nhw
cau chAm ngodn rang gia tri thuc cudi cung sé gianh dwoc loi thé trén thi tredmg. C6 mot nghich
1y co ban vé tinh hitu ich cia cac tw vin dau tw lién quan dén cic chirng khoan nhit dinh. Néu
nhiéu nguoi lam theo sw tw van, chinh von hiéu biét ma n6 dwa ra sé pha hiy tinh hiéu qua cta
né. Néu moi ngudi déu biét vé mét “moén hoi” va voi vang mua vao, gia cia mén hang nay sé
tang 1én cho dén khi né khong con hip dan nita. Thuc té, 4p luc gia ting sé dién ra cho dén khi

né van con 1a mdt mén hoi.

Ly thuyét thi trweong hiéu qua da dwa vao mdt nén moéng quan trong. Néu tin tic lan truyén
khong bi khong ché, gia sé phan &rng rit nhanh. Trong lan xuit ban 4n phim nay nam 1981, t6i
da cho rang khoan chiét khiu hop ly sé khong phé bién: “Toi sé rat ngac nhién néu thiy ty 1é
chiét khiu dau thap nién 1980 duy tri mii mii.” Cling vi vay, toi nghi ngd cac quy tic co ban
nhuw “mua cd phiéu c6 chi s6 P/E thdp” hodc “mua cd phiéu cic cong ty nhd” sé ludn tao ra
nguon loi nhudn dwgc diéu chinh theo rii ro & mirc cao dic biét. Va téi cling nghi ngo viéc cac

khodan chiét khiu 1én cta cic quy dau tw thi treong méi noi sé ton tai lau.

Tbi xin nhéc lai cAu chuyén veé vi gido sw tai chinh va sinh vién cia 6ng ta. Khi ciu sinh vién phat

hién th4y c6 to gidy bac 100 do-la nam trén mit duwong, vi gido sw da suy luan: “Néu d6 that su
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1 to gidy bac 100 d6-la, ai d6 da phai nhat né roi ch®!” That may man, ciu sinh vién da nghi
ngo, khong chi cac chuyén gia Phé Wall ma ca nhirng gido sw hiéu biét, va vy la anh ta da nhat

dwoc tién.

R0 rang, c6 mot logic ddng xem xét déi véi vi tri cia vi gido sw. Trong thi trwong, noi nhirng
nguwoi théng thai tim kiém gia tri, thi khong thé nao xay ra treong hop ludn c6 ngudi danh roi
to bac 100 do-la d€ ngwoi khac nhit. Nhwng lich st dd chitng minh rang nhitng co hdi chwa
dwoc khai thac ludn ton tai, chang han nhw cac giai doan gia diu co tang. Ching ta biét rang
nguwoi Ha Lan da trd nhirng m&c gid khong 16 cho cd hoa tulip, ngwdi Anh phung phi vao cac
bong bdéng vd nghia nhat, con cadc nha quan ly quy hién dai tw thuyét phuc ban thin rang mot s6
cO phiéu Internet khong nhw cac c6 phiéu khic c6 gia hop ly. Va khi cac nha dau tw kiét sirc, bi
quan thi nhitng co hoi dau tw chi yéu, nhw cac quy dinh han, da tréi qua. Cudi cung, sy dinh gia
qua mirc d3 ding va cac nha dau tw ndm dwoc cac quy dong tét. Co 18 vi gido sw tai chinh nén
dwa ra 1o khuyén rang: “Cau nén nhit to bac 100 doé-la d6 cang nhanh cang tét b&i vi néu né
that sy nam & do, chdc chan ngudi ta sé nhit nd.” Vé mit nay tdi coi minh 1a mot ké bd hanh
ngau nhién. Toi tin rang gia tri thuc sé ndm & ngoai, nhung theo thoi gian tdi khong hé ngac
nhién 1a sy bat thwong van ton tai. C6 thé c6 mot vai to bac 100 dod-la & dau do, va chac chan toi

sé& dirng bwéc di ngiu nhién cia minh dé nhat chiing 1én.
Mot sO0 nhan xét cudi cung trong chuyén b hanh

Gior 1a Idc ching ta d3 & cudi chuyén bd hanh. Hay nhin lai mot ldc va xem ching ta dang & dau.
RO rang kha nang luén danh bai mic trung binh la rat hiém. Ngay ca cac phan tich co ban cua
hang c6 phiéu vé gia tri hay cac phan tich ky thuit vé xu hwéng thi tredng dé xay lau dai trén
cat déu khéng thé tao ra cac két qua to 1én va dang tin cy. Tham chi cac chuyén gia cling phai
cii dau x4u ho khi ho so sdnh cac két qua ctia minh véi phwong phéap lwa chon c6 phiéu day may

rui.

Cac phwong phap dau tw tinh t€ danh cho mdi ca nhan phai dwoc xay dung theo hai bwéc. Thir
nhit, diéu quan trong 1a phai hiéu rd viéc can bang cac yéu t6 rui ro - loi nhuan va quyét dinh
lwa chon chirng khoan theo tinh cich va nhu ciu cta ban. Phan IV da cung cAp mét badn huéng
dan c4n thin vé muc nay, bao gdbm mot sd bai tip khéi dong lién quan dén viéc 1ap k& hoach
thué d€ quan ly cac quy du trit va hwéng dan vong doi d€ phan b6 danh muc dau tw. Chwong
nay tong két phan quan trong cta chuyén bd hanh xudéng Phé Wall - ba buéc quan trong dé
mua c6 phi€u thuwomg. Toi da bat ddu bang cach goi y cac chién lwgc nhay bén phu hop véi sw
ton tai ctia cac thi treong hiéu qua hop ly. Chién lwoc 14p chi so 1a chién lwoc ma téi quan tAm

nhat. [t nhat thi c6t 16i ctia moi danh muc dau tw déu phai dwoc 1ap chi s6. Tuy nhién, tdi nhan
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thdy viéc noi vdi hau hét cic nhi d3u tw ring khéng c6 hy vong viot 1én mike trung binh ciing

5 L= X s r T g x & - o - - -
gidng nhur viéc néi véi dika tre 1én sdu ring dng gia Noel khing of thit.

Bii véi nhitng ngwdi say mé trd d3u co, kién quyét chon cic cb phidu riéng 1é véi no hee ddnh
bai thi trudmg, téi d3 dwarabdén  quy tic. Pu thé chra han thudc ve ban nhung ban cd thé
may man v thang 16m. Téi cling nghi ngév viéc ban cd thé tim thiy cic nha quan Iy d3u tw o6 tai
tim ra mét vai té bac 100 d6-1a hi#m hoi nim d3u 46 khip thi truémg, Ding bao gitr quén ring
cic bdo cio trong qué khir khéng thé 13 nhitng hwwémg din ding tin cho hoat déng trong tong
lai.

Hoat ddng diu tw cling giong trd tin tinh yéu dwong vay. N6 thit sw 13 mot mon ngheé thudt dbi
héi tii ning nhit dinh vi sw hién dién cia mét strc manh ki bi 6 tén 13 May min. Thuc t&, sw

may man chiém dén 99% bi quyét thanh cing cia rit it ngwii vrot 1én dwoc mive trung binh.

Xét & mot khia canh khéc, trd choi d3u tw cling giéng nhw chuyén yéu dwong. Ban khé c6 thé tir
bo tré choid thi vi nay. Néu ban cd tai nhdn dién dwoe cic o phiu oo gia tri tot, dong thii oo the
phat hien mot ciu chuyeén thu hit moi ngwdi, thi sé that tuyet v khi ban dwoc thi truong cong
nhin minh ding. Thim chi néu ban khéng may man nhw vay, cic quy tic cla t5i s gidp ban
han ché rii ro va trinh nhimg thwong tén ma dbi khi ban gip phai trong tré choi ndy. Néu ban
bigt minh s thing hodc it nhit khéng mit quai nhitu, vi néu ban lip chi 56 cho phin cot 16i
trong danh muc ddu tw, ban cd thé hai léng khi choi trd chei ndy. Cudi cing, tdi hy vong cudn
sach nay sé giip trd choi thém phan tha vi,
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