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Lo gidi thicu

G::) Wi stch ndy duw rén mot gid thuvet val don gidn:
dé la thi trudng chiing khedn dang phdt trién.

Noay mai? Hay thang sau? Hay ndm sauf

Co the ding, eling co thé khéng, Co thé ngay mal
thi triong s& xudng thdp hon hém nay.

Nhuny sau mil khodnyg thab gion tdoneg d68 dai - 10
ndm, 20 ndm, 50 ndm - cudn sich nay gid dinh ring
thi truling sé phit trién [dn monhk bon,

Toi sao

Béi vi nd vdn [uén luén nhu thé.

Bai vi thi treeng cheing bhodn la mol thude do side
ik cho nén binh (8, va fri khi oo mot (faime kich ndo
der rit hhing khiép xdy ra, bing khingy thi nén kinh té
vin 88 Lifp luwe phdt lrién.

RBdai vi gid thue phdm, qudin do va hdu nhu 16t cd
moi thit khae - bao gém od ching khodn - dang ting
nhanh do stbe mua ciia ding do-la gidm xusng. Va
chin cd ddu hiéw ndao cho thdy khuvnh hudng néy =@ by
dio ngiuoe.



Va de la nhing Iy do khién moi ngudt dianh gid can
g tri cua viée dau tu vao of phiéu mét cdch {du dai -
chit Bhéng phdi kigm Ién nhanh ching vdo ngdy mar.

Chéng cé gi phii che ddu vé dink kién nay. Ban sé
thiay nd hign dien ro rang xevén suit cuon sach. Vi
ban ciing s& thdy nhitng dinh kién khde, nhifng quan
aidm khde - dé nhan ri rhing thye 8 vé hoat ding
deu tic tid ldu van bi che lip bdi cach nor nude dat, bai
nhing thudt ngd tal chinh khd hidu, ve bdi nhdng chi
Liit hueyen bi khong can (higl

DI nhién chdng ed chan 19 nao L tuyvit 61 nhdt la
trong thé gioi kinh doanh. Vi vdy cudn sdch chi cé mit
hy vong duy nhdt: né sé giip mdé rong vé cung cd khd
ndng danh gia va phan dodan chinh xdc cua ban.



boc cudn sach nay nhuthé nao?

Wﬁéu nguli ¢ ngal Bhong mudn g cheing blodn
vi ko nghi rdng diau tu la mit cong viée phie (ap.

Néy no that su phite tap thi dd khdng co tor 49,5%
#0 ho gio dinh & My a0 b chdng khodn, nhi s0 [idu
duoe cing bl vde cudr ndm 2002,

Théat ra, diau tif chi o6 vé phifc top, va do ld do né sit
dung rdi nhién ti xa lg. Chinh cde thudt nga hho hiéu
dé ditng chdn tritde bdn chdt don gidn cia céng vide
deiu i,

Winigion Churehddl Ding ndi, “Ti gl cd L6t hon, v
tii ned ci ma ngan la 6t nhat”. Cuin sich nay sé of
giing st g nhing L ngl e, mgdn gon thav oi i
ngi cia Phe Wall, No 58 tim cieh lam ré nhitng thudt
g k7 thadl sd deng frong gloo dich chdng fhodn
bing edeh pidi thich ¥ nghin diing phic sau chiing. Noi
citch khie, mob Uhadl red sé dure gidl hich heo ngid
ednh cia cdu chuyén ddu tw. Ban sé khdng &im thdy
it pha Lye hode mat danh sdch dai rhitng dinh nghio
trong cuon sdch nday.



DE ke cdu chuvén ddu t, cudn sdeh hdt ddu vdi
nhitng tit théng dung nhdt trong kinh doanh - cd phiéu,
ed phidn, tir bdn - va d8 ddm bdo rdng dée gid nhdn ro
minh vite gdp mot thudt ngd by thudt, cé thé la mdi
mé, ede i nay sé duoe in nghiéng trong ldn diu tién
ne xudt hién. DE tidp tuc ddim bdo déc gid khéng hiéu
sl hode khing bl roi, sé khéng co médt Bhdi niém hy
thudt nae khdc dige gidi thidu cho tdl ki dée gid thue
su edn toi ching.

Do i, diy la mafl eduw chuyén diw b due ki bing
aftdng e ngd va khdi niém ma ching 100 Hin rdng mol
ngui dew co (hé hién dure



Chuong 1

NHUNG PHUONG TIEN DAU TU
DANH CHO BAN

@ﬂ}' la mét cufn sdch ndi vé cdich khién tién cia
ban “dé&" ra tién cho ban b#ng cdch dau tw né.

Day khing phai li cudn sdch day cach kiém mét
triéu dé-la trén thi trudng ching khoan. Néu co mit
ciich chice chiin dé thue hién duge vige da, thi tit e cac
nha mbi gidi ching khodn trén thé gidi, nhing nguii
hiéu biét nhiéu hon ai hét v& thi triiimg nay, chic han
déu da trd thanh trigu phi. Khéng ean néi chac han
cing bigl, thuce te khiing phai 1a nhy vy,

P&y la mat cudn asdch néi v& diu tu. Cu thé hon,
no la culn sdch ndi vé& cdach ddu tu vao cdc loal ¢d
phifu va trdi phifu, mét cdch khién s8 tién nhan rdi
ciia ban vin dong va sinh 1gi cho ban v& lau vé dai -
du#i hinh thite mdt khodn thu nhip thudng xuvén ti
cfi tite, hodc dudi hinh thide lgi tite do két quid ting
trudng clia gid ed phiéu, hode kit hop cd hai hinh thue
loi nhudn.
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Pa 58 moi nguii, néu eon du da mot chit sau khi
thanh todn cdc hoa don, ddu tién s& nghi ngay dén viéc
giri 56 tién nhan v& dd vao mot qui tigt kigm, hoic
mua bdo hiém nhin tho. Khong ai ed thé phan bdc mot
cach lya chon edn thin va khin ngoan nhu viy, Nhiing
hinh thife tigt kiém nay la thigt y&u néu ngudi ta mudn
tir bdo vé minh trudc moi tinh huing khin cap khéng
thé du dedn trude trong cude séng.

Nhung ngay nay hing Lridu ngudi did bal dau coi
chitng khodn - tic 1& edc loai ed phiéu va trdi phiéu
dudi moi hinh thic - cting 14 mit edch ddu L Lo
khing kém.

Tdt nhién, ed tin tai mdt mue do mii ro nhit dinh
khi mua c¢é phidu hedc trai phigu - va hau hét moi
nguiri cho mie di rii ro da 14 qud 1dn, vi ho chua bao gid
bé thifi gian nghién ciu vé ching khodn hoac tim higu
cach ddu tu vao ching mat edch khin ngoan.

Nhung chiing ta khong bao giti duge phép quén ring
bt ki hinh thie ddu Lo nao cing ham chia mél mie
dii rii ro nao dé. Riéng vide giif tién cing dd cd rii ro.
Thit ra vidée pid tién bao him dén hai rai ro. Rai ro
thit nhét - rii ro ban ed thé ddnh mét, hodc bi cudp
mit tién - li rii ro hién nhién. Rii ro thi hai thi
khong ri rang nhy vayv. Dd 12 rdi ro khodn 1ién ban
tift kidm duye hom nay s¢é khing ¢bn nguyén ven sidc
mua cia nd vao ngay mai, néu gia ludng thue, quén
do, va hau nhu moi thi tiép tuc tdng 1én, nhu nd da
tiing tang trong sudt lich sd dat nude nay. Mol ngudi
dé danh duge mit it tién - cdt chung vae mot ngén ti
hodc chiin chiing ngoai vuin - cd thé & tranh duge rili



ro thad nhat. Nhung nguii dd s&8 khong bao git eq thé
tranh duge mii ro thi hai vin vo hinh, mii ro do tinh
trang Igm phdr.

Vi viy moi gquyét dinh ciia ban vé& vidc ma ban sé
lam vdi 30 tién danh dum cta minh déu phai duge can
nhie v& ¢d hai loai rii ro néi trén: rdi ro hién nhién va
rdi ro vii hinh.

Buong nhién bun cling phii cin nhic dén cd miie
loi nhudn ma han hy vong 3& nhan duge tir 88 tién cua
minh. Trong hau hét cac hinh thoce daw tu, mide lgi
nhudn eang cao thi mite rii ro - i ro hién nhién - eciing
cang lin, va ban phai chip nhan no.

N&u ban g tién vao mot tai khodn tiét kiédm, thi
hiu nhu ban s& khing thé bi mdt mdt ding nio trong
=0 tién dd vi tai khodn cia ban duge Tédp dean Bdo
hi€m Tai khodn Tién edi Lién bang M¥# bdo hiém l&n
dén mie 100.000 USD ¢ mdi ngdn hang. Nhing ban s8
phai chdp nhin mde lgi tde chi ¢6 5,5% mbi nam, va
ban sié thiy ring cdc 1ai khoin (idt kiém khong duge
bdo vé trude rai ro lam phat v& hinh. 58 tién, hay vin,
hay fw ban cou ban, sé khing ting trudng trd khi ban
ti€p tuc gii khodn ldi ma ban nhin duge théng qua
hinh thue tiét kiém lai gép vin. Vi ngay ed trong
truting hop 46, U 18 ling trudng von eta ban cong rit
thap.

Ban ciing ¢d thé g tién dudi nhiéu hinh thic tiét
kigm ¢ k¥ han vdi mite 1d1 sudt cao hon so vai tai khodn
ti8t kiém khong ki han. Ti 16 1ai suit cia cac hinh thic
ti&t kigdm nay phu thuiic viao a8 tién ban giri vi thii gian
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han ding ¥ gifi nd ¢ ngan hang. Nhung mie l¢i tite ma
cie hinh thife tiét kiém nay mang lai thing thuong cing
chi bdng hode can han ehit it 2a vdi t1 1& lam phat, d6 1a
chua k€ chiing com ¢6 thé bi ddnh thu& Ngoai ra, céc loai
hinh tiét kidm nay con c¢d mit han ché tinh t& nia. B
la khodn tién tiét kigm cha ban s& bi cit chit & ngin
hang dé&n hét k¥ han, Ban khéng thé rut nd ra trong
nhiing truémg hop khan cip hodic dé tin dung nhimg co
hoi dau tur khae c6 kha ning sinh lgi cao hon, néu khing
mudn mit todn bd 26 1ai theo quy dinh phat khi rat tidn
trude thii diem ddo han.

Dau i tién nhan rdi vao cde quiy tai chinh cong la
mot xu hudng thinh hanh hién nay, va no cing cho
phép ban thu hudng mic lgi tide ngang bing, hoac cao
hon mit ehiit, so v mie lgi tie cla ede t khoidn Bét
kidm ¢d ki han. Cdce qui nay khiéng gi khae hon 18 miit
hé chita, noi mil higng tién khing 16 cia hang ngan
nha ddu tu ca thé chdy vao, sau da duge dem rot vao
nhiéu hang muce ddu t ngin han trén thi trudnge. Do
luin ludn e6 mét higng tién dn dinh df vao cae qui tal
chinh nay nén ching 6 the bav dém cdc nha dau tu ca
thé cé the mit mit phan, hode toan bé, vim cia minh ra
bdt cid hic nao ho mudn, Tuy nhién, khodn 1di tifc cua
han hét cde quy tai chinh cing 13 dai tugng ddnh thud
va thu ldai ngdn hang (méic di cd mdt 6 qui tai chinh
ddu tu vao cdc chitng khodn dia phuong, do dd duce
mién thué€). Ta hay liy mét vi du trong nam tai khéa
1981-1982, ti 1& lgi nhudn (binh quin) 15% méa cac quy
didu tr nay dem lai khang phai 14 nhidu n&u dem dat
bén canh mic ting 1én d&n hai con s cla vat gid o



Hoa Ky. Thu vé& mudi lam phan tram, rai lai mat di
muii 14m phan trim trude khi ban kip tinh con si loi
tiie cuia minh,

Bio hifm nhdn tho ciing an toan 100%, nhé cé cée
quy dinh trong luit eda tiéu bang va lien bang, Nhung
sé hop I¥ hon néu ban mua g6i bio hifm eq ban dé bédo
vi: ria dinh ban thay vi eni nd nhu mot khodn diu L
Tinh vé lau dai. mat mdc bao hidm nhan thoe phd bién
¢t thé mang lai lui ide cae hon so véi mél Lai khoan
tieét kiem. Whung né sé hoan toan thit bai trong viée
bio v& ban lrude nguy co vd hink mang Wn lam phil.
Khodn tién ma ban nhian duge khi vé huu nhigdu kha
ning sé khing thé mua duve nhidu thd bing tdt ci
nhitng khodn tién ma ban da ddéng cho cing tv bdo
hiém trong sudt bao nhidu niam.

Ban con 6 thé lam gi khac véi tién clia minh? Ban
ci the gii vao ede qui tin dung nha d, va cde quy nay
s& cho nhiing ngudi cdn mua nha ¢ vay lai. Mét 1dn nifa
nhé cde quy dinh gidm s4t ctia chinh phd, loai hinh diu
ti nay tuong ddi an todn vé mit rdi ro hién nhién.
Nhung ndé s& chi mang lai cho ban mét mic lgi tuc
ching cao hon 14 bao so vdi tai khodn tiét kidm truvén
thiing. Va né sé khong bdo v& ban trudc rii ro vd hinh
cia lam phat.

Bun ¢é thé ddu tu viw bit déng sin. Theo quy ludt
chung, gia bal ding sin ea khuynh huing tang |&n néu
vat pid gia tang. Day, thé 1la di tim duge mdt phuong
thie bao vé trude rii ro v Ainh, ban ndi. Vang, dang la
nhu viy - vl diéu kién ban mua duve ding npdi nha
tai ding thii diém & miie gid dung, va vdi didu kién

3
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han gap di may man khi hian no. Mat diéu kién can
khic 13 tdt cd nhitng khoan thué ma ban phdi déng
trong thii gian a4 hitu ngdi nha dé khang triét tigu loi
tife tiém ndng cla ban. VA vdi diéu kigén ban vugt qua
duge tat cd nhing quyét dinh gidi téa khong thé luing
trude cua chinh quvén dia phueng. O day, ré rang miic
rui ro hién nhién 13 qud cao, ngay cd ddi vdi nhing
nguii danh tron théi gian dé mua, xéy dung, quan I¢
va ban bt dong sdn. Vi vay do1 vdi mit ngudi binh
thifing ¢6 trong tay mot it tidn danh dum, hit ding
san khong thé duce coi 1a mét khodn diu tu. N6 1a mat
bl sdn.

Tit nhién ban cing co thé ddu tu vaoe linh vue “gquy
kim" gdn day dang trd nén thong dung khi mic dd lam
pheit gia ting. Ban cd thit mua ving hedc bae, Nhung
chiing, va tidt ca cdc loai kim loai quy khde, déu rat dat
gia va khing mang lai cho ban ngudn tha nhip nao 4
hé tra chi phi bdo quan ching. Ban cing o6 thé mua d4
quy, tién ci hofc tem cd, Nhung ching doi héi s thdm
dinh chuyvén mén khat khe va duge ligt vao danh muc
xa xi pham o gia thuic vao hing dat nhat, lam mam
ddng ké tidm nang sinh lgi cila chiing, Ban cd thé mua
tranh tugng hodc cic tdc pham nphé thuat ¢d, Nhung
chiing tham chi con doi héi diéu kién bdo quan khir
khe hon va rat khé thu hi vén trong nhimg thai difm
khé khén eua thi truting.

Cufii cing, ban ef thé diu tu vioe cd phifu va trdi
phitu. Pd 1a didu mé cde nedn hiing =6 lam vdi it nhal
Ia mit phian trong s6 tién ban gii cho ho, dé& thu duge
phén lgi Wic mi ho st chi trd cho ban cing vidi phin loi



tite cia riéng ho. Cde céng ty ban hiém cong vay. Ca
hai loai t6 chife tin dung nay lubn luin dat trong tém
ddu tu cia hg vao trdi phi€u. Nhumg hién nay, eang
ngay ho cang mua nhiéu ed phiéu hon, dén mife nhiéu
tiéu bang d3 phai ddt ra gidi han cho he. Ngoai ra, cde
ngin hang thuong mai va qui diu tu tin thde, chiu
trich nhiém tao ra lgi nhuin cho cac qu¥ cia ho bang
cich diu tu vae nhifu linh vue khéc nhau, cing dang
mé ring ti 1& vén ddu tu vao cd phigu.
Vi sao?

Bii vi qua nhigu nadm, cde k&t qud thing ké che
thdy néu tinh binh quén, ¢d phiéu mang lai loi tie tot
hon va au bdo vé ean bing hon trude cde i ro hién
nhién va v hinh so vdi bit ky loai hinh dau to nao
khdc.

Nhimg nguti sd hiru ¢d phigu ¢ Hoa Ky dang nim
trong tay phan lén nén kinh t& nude My - va thue t& la
dang nam tit cd cdc cing ty guan trong nhat. Khi nén
kinh (& Lang trudng trong nhimg nam qua. ho da phat
dat. Va néu nén kinh t& ti#p tuc tang trudng, ho si
tiép tuc phit dat.

Khing phdi tit ca ho déu phdt dat trong moi thi
diém. I nhién 13 khing. Nhung da s8 hg da phat dat
trong da 56 trudng hop, Mat 58 nguii kigm duge hang
trigu di-la, mat 88 nguai pha sdn. Cing gidng nhu mt
20 cing tv 44 thanh cong va mit s0 cong ty khdc thit
bai trén thi truimg, Nhung sau nhigu nim, tinh binh
quin nha diau ti vao ¢d phiéu di thu duge loi titc dang
ké tir tu hdn cla anh ta. Didu quan trong hon ca 1a anh

J5)
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ta da chitng kién gid ed phidu ma minh nam g tang
lén khi vit gid tang. Anh ta o thé bin ¢ phiéu ra dé
thu 141, nhat 14 sau khi anh ta 43 gilt nd trong mat thii
gian dai. Nhé dé anh ta 43 bido v& duge tién efia minh
trude rai ro vé hinh cua lam phat,

Mat nghién effu hodn tit vao ddu ndm 1982 & Silver
Spring, Marvland, cho thiy trong sudl giai doan 56
nam, tit 1926 tdi 1982, tong loi tife cla cde ed phigu pho
thing trén thi urudng ching khedn Hoa Ky cao gip 3
lan ti & trugt gid hang tiéu ding. Va trong 47 giai
dvan 10 nim cé thé chon lua 0 56 nim do, co phitu
pho thing tang trufng nhanh hdn tde dé trdgt gia trong
41747 g doan.

b6 14 nhing 1¥y do giai thich viéc ngay cang co
nhiéu nguiri mua cd phigu, ké cd nhing nguii chi vai
nam trude diy chua bao pid nghi dén ching. Va tat ca
ho déu cfin hi&t nhimg kién thifc co ban vé eing viée
kinh doanh nay. Cho nén.

3



Chuong 2

NHUNG BIEU CAN BIET VE
CO PHIEU PHO THONG

@fjng coi thuting cd phiéu phé thong. Bé 1a loai
chimg khodn s mot trén thi trudng cda ching
ta. la nén tang cia tat cd cdc tip doan va cia hé thing
kinh & tu do niy. Néu ban =& hitu mdt ed phdan eda mit
cing ty, nghia 1a ban =6 hitu mét phin céng ty dé. Ban
va ede ¢d ding khde cung nhau 26 hilu cong ty do.

Viy thi mit b phigu phit thiing ra dgi nhu thé nao?

Gig su ban sdng ché ra mit loai can cdu cd mdi
bing kim loai, ¢d thé x&p lai duge. Ban di duge edp
bing zdng ché, va ban tin ring cé mit thi trueng kha
quan danh cho loai cin cdu ciia ban.

Ban di sfn sing bit tay vao sdn xuft hang loat,
nhung con thifu mit yéu 0 cv ban: vén. Ban khong i
tién dé thué mdt nha may nho, mua cdc may moc thiét
bi cin Lhi&t, thué doi ngld cong nhin va nhin vién
kinh doanh. Ban c¢in 20.000 USD d& trang Lrai cho
nhing thid do, nhung ban khing ed 200000 USD. Ngian

7
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hang s& khong cha ban vay tién don gian vi ban sd hiiu
biing sdng ché, va ban khing thé tim ra mat “thién
than™ nao d6 cho ban sd tién céin thidt dé xay dung
doanh nghiép ctia minh.

Vi viy ban quyél dinh thanh lip mit cong vy va
bén cdc ¢ phin cha du An sap tdi. Ban chudn hi diy di
gidy (0 cdn (hidl theo ludl cia Lifu banp, va cing Ly
Can Cau Bo Tai ra dai.

Dé thanh lap céng ty dd, han od thé tim 20 nguii,
mdi ngudi san sang gop mot phin vin bang nhau 13
1.000 USD goi 1a von ddu tr mao hidm. Trong truimg
hop dé, ban chi phai phat hanh 20 i phan, méi b
phéan ¢d gid 1a 1.000 TUSD, Tiép theo cde ed déng =& mua
mol ngudl mgt ¢f phan va ad hiu 1/20 cong ty.

Nhung c6 thé mét ngusi nao dé muin gép vén dfn
2.000 USD vao cong ty Cin Cau Bd Tai cda ban, trong
khi mét nguéi khac chi ¢6 thé dau tu 200 USD. Vi vay
thay vi phdt hanh 20 ¢f phin gid 1.000 USD. ban
quyil dinh Uit hon nin ha thip pid trl cda méi ¢d phin
xufing va phat hanh nhidu ¢f phin hon. Nho viy ki
hoach eda bun sé trd nén hip din hon ddi vdéi nhing
nguiti muéin mua cff phigu, vi dén khi ho muiin bin né,
ho 58 dé thyc hién hon vl mot mae gida thip. Ro rang
la ed nhiéu nguiri dé danh duge 10 hoae 100 USD han so
vifi s0 neuli cd thé mua mit ¢f phin tri gid 1.000 USD.

Vi vy cudi cing ban quvét dinh phat hanh 2.000 ¢o
phén vdi gid mdi ef phdan 1a 10 USD. Téng hop lai. cac
cd phin nay dai dién cho s6 cd phifu phé théng duoc
phdt hanh bdi cing ty Can Céu Ba Tui, Mic gia 10



T'SD do han 4n dinh goi 1a ménh gid cha ed phiéu cua
cimg ty ban.

Ban ban 2.000 ¢ phin vdi gid 10 USD, va bing
cdch d6 ban da huy ding duge 20.000 USD tu ban ma
han cin. Cong tv Cidn Céau Bd Tai da ¢o the di vao hoat
déing. TAt nhién, trong thue t&, ban ¢f thé nghi céng ty
Can Cdu Bo Tai 14 doanh nehiép ciéc ban. Vi viy khi
thanh lap cong ty nay, ban co thé théa thuan véi cdc
¢ dong khic cho phép ban sé hitu mél =6 <6 phifu cia
efing ty vdi gia thip hodec mién phi. Nhung dé cho don
gian chung ta hiy xem nhu ban cing mua of phitu
gitng nhu moi o déng khae.

Moi nguisi 8 hitu cd phigu oia cong ty Cdn Cau Bi
Tiai déu la et déng cua cing ty, Ho la chu sd hitu mgt
phan cong ty. Phan cing t¥ thude quyén sd hitu etia ho
lén dén mifc nio tiy thudc vao s6 hiong ci phan ma ho
da mua trén 2,000 c¢d phin duge ban ra, hay tdng od
phén, Néu mua mit cd phén, ho 38 hia 172000 céng ty.
Néu mua 20 e¢d phan, ho s6 hiu 1/100, hay 1% cong ty.
Mit gidgy ching nhin sd hitu cd phdn s¢ dude céng ty
cip cho mii ¢f déng, ghi rd 56 cd phin ma c¢d déng 46
2d hifu, dé lam bing ching quyén sd hitu cia ho.

Ehi tit ¢d o phidu di duge bdn hét, ta hiy gid si
cong ty cia ban cd L&n 50 ¢d dong Lrong doanh sdek of
dong ciu minh. Gisr diy ¢ thdal khd ma didu hanh
cong Ly Can Cau Bo T néu ludn ludn phai tham khio
7 kién cda tdt ed 50 cd dong nay vé moi guyét dinh lin
- mua loal may 1én nay hay loar may phay kia, dinh

gia sdn phiam la 40 hay 50 USD, v.v.
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Pa 1a 1y do cde ed ding sé phdi lap ra mat hds
dong qudn tri dé giim sit moi hoat dong cia cong
tyv. Héi ddng nay dude lua chon nhu thé nao? Do ede
cd déng bAu ra vdéi aé phigu cia mdi ngudi tf 18 thudn
v¢i 88 c6 phdn ma ngudi dé sd hiu. Néu hji ding
nay gim céd nidm thanh vién, hoat ddng tromg mat
nhiém k¥ cé dinh, thi mot ¢d déng gitt mdt cd phin
28 duge bd mot phifu cho mdi vi tri, trong khi mit e
déng =6 hitu mu¥i ¢d phin s& dugec bd mudi phigu cho
mbi vi tri.

Hoi déng gudn i nam thanh vién nay ¢ biu ra
chi bk cia minh, va s& chiu trach nhigém vé moi hoat
diing cia cing ty Cin Ciu Do Tai. Vi brong dai da si
truting hop cac thanh vién hadi dong quan tri khang thé
dinh tron thai gian lam vide cia minh cho eing vide
diéu hanh efng t¥ nén ho s& phai chon mét giam dac
diéu hanh d& dam nhiém trong trach dé. Mo ciing =8
lua chon ede vign chifc quan trong khae Cde vién chiie
nay ¢d thé 13 thanh vién hioi déng quan tri hodc khéng.
Nhing ho chiu trach nhiém trude hai dang quan tri, va
phdi bao cdo cho hii dong quan tri vé toan bi tinh
hinh hoat déng ciia etng ty theo dinh k¥ - ed thé 12 mbi
thang hodc mdi quy mit lan.

Tiép theo mdi ndm hdi déng quan tri cong tv Can
Cau Bé Tai gé td chic mét cube hop md - goi 13 dei Ao
edl dong - v mii AL cd cdc of dong tham dy. Trong
cudic hop nay ho =& cing b bde edo thuing nién cho cée
chi sd hifu céng Ly, Npoid ra, hoi déng quan lri sé cunp
cip cha tit cd eff ding, di ed mit hay khiing cd mat tai
cude hop, mil ban sao ban bio cdo noéi lrén.



N&u mit e déng nao da cam thiay khing hai lang
vé phuong thic hoat ding cua cong ty, anh ta cé thé
phat bigu ¥ kién ella minh trong budi dai héi ef déng.
Thim chi anh ta cé thé dé xuit hai ding qudn tri dp
dung mgt chinh adch hofic thi tuc nioe dé ma anh ta
nghi 1a mdt cdi tifn so vdi hoat ding hién nay. Ehi
mét dé xudt duge néu 1én, nd 58 duge gin tél cde cd dong
dé bd phidu tan thanh hodic phin ddi. Trong dai da sd
truding hop, nhimg vin dé nhu viy sé duve quyét dinh
theo ¥ kifn chifm da ad phi&u, v&i mdi ¢d dong duge
quvén bo s6 phigu tuong ducdng vdi sé cd phin cia ho.

Néu miot hanh dong nao dé dni hdi vige bd phigu
cia cde ¢b ding duve lén Lich i trude khi difén ra mdt
cudic hop ed ding, vi du nhu bau o hdi déng qudn tri
mdi, mii ed ding s@ duge théng bio, Néu mat o ding
khing thé dén du dai hai ed dong va bi phiéu, thing
thuimyg anh ta 8 duge véu cdu ky gidy iy quvén cho
mét hode nhiéu vién ehue hode thanh vién héii ddng
quan tri dai dién va bd phigu thay anh ta. Vi vy gidy
nay dude goi la gidy iy nhigm. Dai khi, khi mat hai
ding quén tri mdi duge thanh lip, mit nhom b ding
ching dfi 88 tién eif cac iing o vién khae dé dai ddu vdi
héi domg quan tri nay. Khi dé mit cube chidn sé& nd ra,
mdi bén déu g8 nd lyc hét sie d& danh téi da sf gidy uy
nhiém dng hi phe cua ho, Pay goi la cuic chién tranh
iy nhiém,

Ngoai cde cufic hop hii ding qudn tri i dai hii b
diing hang nam, nhimy cudc hop bil thuimy cia i hai
nhém vi nhiing 1§ do dac higt déu ed thé duge td chide
vio bit ky thii difm nio.
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Tai sao nguiii ta dau tur tién cia ho vao eing ty Can
Céu Bo Tai? Bdi vi ho nghi nd san xudt ra mot sén
phdm t6t ¥4 nhidu kha niang s& thu dige nhiédu lgi
nhuin. Néu didu nay xdy ra, phin ad hiu cia ho trong
cong ty eing sé thu duge lgi nhudn, Loi tie ed thé dén
duéi hai hinh thide: tha nhit, théng qua viége chia ed tie;
va thi hai, thing qua sy ting gid cua cd phigdu Can Cau
Bé Tai.

Trude lién chang La hiy gquan sdl bde lranh f Lde.
(Gia s trong nadm diu tién hoat ddng, sau khi khiu
et moi chi phi va thué, céng bty thu duge mdl khodn
fii rong, hay lgi tade, la 2.000 USD, hay 10% idng vin
(hay tu bin) cha nd - tde la s§ tién 20.000 USD huy
ding duge thing qua viéc ban 2.000 e¢d phin ban daw
Pd 18 mot két guad xudt sde doi v mot eing ty mdai
thanh ldp, nhung khéing phdi khing tin tai trong
thue L&,

Biy gid hii ddng quin tri s& quyét dinh nén lam gi
vl khodn loi titc dé6. Ho e thé chia toan bd khodn lgi
tiie nay cho cdc e dong dudi hinh thifc ¢é tioe. Hodie ho
cd the bidu quyét gilr lai tean b lgi tic nham bé sung
van cho céng ty, mua thém mdy méc va nguyén vit lidu
dé ¢d thé san xudt ra nhidu cdn ciu hon, mang lai
nhifu loi tite hon trong nam ké tifp. Vi moi cd déng déu
thich duge chia cb tide va moi héi ddng quan tri déu biét
ditu do, nén héi déng gquin tri céng Ly Cédn Cau Bo Tui
cd thé dua ra mét quyit dinh rat ding din nhim dung
hoa hai nhu cdu néu lrén. Ho ¢6 thé biéu quytl chia ed
tde cho cde ed déng v&i mit nda &6 1ol tife - 1.000 USD,
via wil lai 1.000 USD lam vin bd sung.



Bay @it néu hai déng quin tr guyét dinh chia cf tifc
vdi 50 tién 1.000 USD cho tong si 2.000 i phan, thi méi
cd phan s& duge chia 0,5 USD. B 13 s tién ma mbt b
déing sd hitu mit c6 phan nhian dudge, trong khi eb dong
20 hitu 10 ¢6 phan 58 nhin duge 5 USD, va of dong =0
hiju 100 ¢d phin s& nhan duge 50 USD. D51 vai tat ¢d ho,
sd tién nhan duoc dai dién cho 5% lgi tic ma khoan diu
tf elia ho mang lai, bat ki s ¢d phin ma ho ndm gid, vi
t4t ¢4 ho déu da chi ra 10 USD cho méi ¢d phdn.

Nhung s6 vin dau tu eda ho eon sinh ra mit khoan
lgi wic khde. Ta nén nhé vin con khodn tiéo 1.000
78D, ma hai ding quan tri da quyét dinh gio lai dé tai
diu Lu cho cdng ty, va nd s& lam ting gid tri b phin
clia moi cd déng - hay thuirng goi la vér ef phdr eda ho
- tromg vimg Ly.

Néu mit ¢ phan ban dau cha céng ty Can Cau Bo
Tai tri giga 10 USD, thi mfi e6 phin git day ed thé eni 1a
tri gia 10,56 USD, vi cing ty da duge bé sung thém 1.000
USD tién von bén eanh g6 von ban diu 1a 20.000 USD,

Nhu viy la ménk gid 10 USD cla cf phifiu cong ty
Can Ciu Bé Tai d4 trd nén khing ein chinh xde. Theo
thiri gian, né s& ngay eang khiing etn lign hé gi vdi gid
tri thit ea of phifu coa efing by phdt hanh, dic biét la
néu cong Ly do Liép lue tao ra g Wie va hdi dong quan
tri vin ti€p tuc gquydt dinh b sung mot phin lei tic
vao van cia cong Ly dé& md rdng san xwal. Chi trong
vong val naAm, ting idi sdn clia cing ty - moi thd ma
no sd hifu: nha xudng, mdy moc, hing héa tdn kho - ed
thé sé tang gip 41 trong khi phan tiéu sdn - ting cing
moi khodn ng eiia edng ty - khimg tdng lén tuong ing.
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Trong truing hop dé, gid ¢4 tai adn clia méi ed phén -
dure tinh biing tong tai sdn trid cho ting nd, chia cho
téng ad ch phin - 58 tAng 1én.

Ménh gid cla cd phigu la mét khai niém thutng
#ay ldm lin va hoan toan khéng oo gid tri nao dang
ké nén mét 36 céng ty hién nay khiéng ectn xdc dinh
mil ménh pid b dinh cho ¢f phitu eia ho khi phdl
hanh, goi 1a cd phiéu khing ménh gid. hodc xde dinh
mil ménh gid rdl thip - 1 USD hodc 5 USD - khitn
moi ngudi khong thé lin lon vdi gid tri thit eda e
phi¢u Lrén Lhi trubng.

Npay ca gia tri tai sdn coa cb phiéu ngay nay cling
la mat khdi nigm khéng ban ham nhiéu tinh thue té,
mac di nd T3t quan trong trong thé ky tnidc khi cac of
phiéy no nude dudge ban mat cdach v tai va ra thi trufmg
khi d6 van cbn non tré. Tén goi cf phiéu no nudc ham §
a0 sdnh cdc en phigu duge “thdi phing gid tr” gifdng
nhu phuvng thie cia nhitng ngudi budn bo v dao dic
trude kia: ho cho nhimg con vat eia minh dn mit lugng
lén muéi trén dusng dua ching ra che, sau dé cho ching
uing that nhidu nudc ngay trudc khi cdn nhdm lam gia
tang trong lugng cha chang.

Ehi dp dung irong linh vue ching khodn, khai niém
trén duge dung dé chi cdc eing Ly phal hanh cd phigu
bao ghm mét phin gid tri lam phdt (gid wi khing ed
thuel. Vi du cu thé, mdl nha W bin v6 dao dde e the
chi nifa triéu USD dé mua mit cing ty, sau di phit
hanh s cé phidu tei gia mal tridu USD. Ong la co thé
ban toan b s6 ¢il phan dd cho nguin khde va bo i mia
triéu USD chénh l&ch. Hode, sau khi bdn mat nia 88 b



phan va thu hai da viin, éng ta van @it duge mat nia co
phidu com lagi mia chang tén mit xu nio. Nhimg tro
gian ldn nhu vy hién nay hiau nhir khéng edin tin tai
trong thiue t& nhd cé6 nhimg didu chinh trong quy dinh
cua chinh phi.

Pa 36 ngudi s¢ hitu of phifu déu nhin ra rang giA
iri Ll san cla b phifu phi thing khing mang nhidu §
nghia. Piéu thue su quan trong la kha nang sinh lgi
ciu chng ly va trifn vong phdl iridn coa oong Ly do,
chit khang phai téing gid tri nha xudng va may mde ela
6. CO phitu cda nhidu eing Ly lén thutng duge bdn o
mie gid cao hon - ddi khi dén gap dai hode gdp ba lan -
gia tri LAl sdn eGa no. Trai lai, ¢d nhing ¢f phiéu khic,
vi du nhu cia cde cing ty dudng sat, von phai dau
mit laung tr ban khing 16 vio trang thiét bi, duge bdn
¢ mifc gid thidp hon nhidu so vii gid tri tAi s4n eda
ching. Gid Lri tai sdn ela cd phidu phi thing chi cé thé
dure col 1a dai dién cho nhitng g ma cd ding ed the
mong dgi nhan duge mdt khi cdng ty phdt hanh ¢
phigu bi thanh I¥ - nghia 1a khi né ngung hoat ding va
bhi phat mai moi tai sdn. Tuy nhién diy cing khing
phai 1& mit con af ddang tin ¢4y, vi eing ty¥ bi thanh Iy
thuong khong bao gig thu lai dude day da gia tr] tai
gan cua ni, mot khi ehiing da hi phdt mai.

Viv thi lam cdch n3o ban biét dugec mot cd phiéu
nao 46 thuc su lri gid bao nhiéu - div 14 cd phidu Cdn
Cau Bo Tii hay ecia bit ki midt céng ty nao khac?

Chi ed mat cau trd 1o duy nhal eho cio hai do. Gia tri
cia mit eif phidu la s6 tién ma npuii khae chiu tra cho
han d&€ mua lai ed phigu d6, khi nao han muén bdn né.
257

-
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Néu san phim khing bdn chay, néu chi phi dé tra
Iigng cing nhén va mua nguvén vit liéu gud cao, néu
han gidm ddc digu hanh efing ty khéng hidu qud, Cén
Cau B Tii hay bat ki mét eong ty nao khdc déu cé thé
th&t bai. Va4 néu ndé phd edn, 6 phifu cia ban ed thé
trit thanh mit manh gidy vé gid tri.

Bé 1A mal 61 caa bie tranh, Pé 1a didu cd the xay
ra néu nguy cod rii ro ma ban 43 chap nhin khi mua
mil ¢d phifu trd thinh hién thue.

Nhung néu thoi gian ching minh Can Céu Bd Tai
la mot doanh nghiép thanh cang, néu no lién tue dat
thanh tich Igi tae tit, néu mot phan s lgi tde do thuing
xuyén duge chia cho cde ed ding dudi hinh thite ed tic
va phan con lai duge st dung méot cach khén ngoan d&
md ring hoat dong sdn xuét cua edng ty - thi cd phidu
cia ban nhigu kha nang sé cé gia tri lén hon so véi 10
USD ma ban da phdi trd cha nd,

Ya do 14 cach tho hai ma mét ngudi =6 hiu ef phidu
ci thé trong doi d¢ kidm duge 1gi nhudn i vin diu wr
ctia ho. Tha nhdt, thing qua ed tdc. Thid hai, thiing qua
#if ting pid ena co phifu - hay ndi khde hon 1 sy pia
ting cia miic gid ma nguti khdc chiu tra dé mua né. DG
duve goi la kidn tugng ndng gid.

Gid eda modt cd phidu, cling pidng nhu gid cia gin
nhu tat ed moi thir khdc trén thé gidi nay, déu duge
quvét dinh bdi quy ludt cung - cdu: mife gid ma mot
ngudi mudn tra dé mua mit co phifu va miic gid ma
mbt ngudi khac mudn nhan duge dé ban cd phidu db.
Py 1a 1¥ do cdc co phigu luiin Iuin 6 gid d@t mun va



gid chae bdn. Va ban khing duge quén rang mie gid
hién tai cia mit cd phifu khéng phai lde nao cing 13
mét théng 28 hudng dan diu tuo tét. Mot 26 ngudi nghi
rAng mua cde oo phidu gia thip sé tot hon vi ching ré,
va do d6 ho rdt ngfn ngai trude cde cd phidu o gid cao
vi cho réng chiing qud dat. That ra khéng hdn nhu vay.
C'd phigu ciia mét coéng tv nao dé ban d mirc gia thap cd
thé don gidn vi téng 88 ¢f phin ma céng ty dé phéat
hanh li r4t 16n - nghia 14 chiéc banh di dugc chia
thanh rit nhidu phin nhd - trong khi ¢d phigu eia mét
cong ty khdc tit tuong ducng cé thé cé gid cao hon vi nd
¢f Ling 38 ¢ phin it hon. Gig cla mot ed phiéu 2& chi
c6 ¥ nghia khi ban xem xét né trong mdi quan hé vii
loi i v el Lie cda nd.

Tém lui, di 14 tofin b cliu chuvén mi ban cin bt
vé cf phigu pha thing - nd 14 ecdi g1, nd hién dién trén
thi truimg nhu thé nio, va ban s hitu no & lam gi.

Cae cing ty nhu BHén thoai va Bign tin Hoa Ky,
Ceneral Motors, v& Thép Hoa K¥ cd thé cé hang trigu
¢d phin dang hiu hanh trén thi truéng, va ho cing ef
thé cé hang trigéu ci déng trong danh sdach. Nhung trong
nhiimg dai cing ty nay, mdi ¢d phin vin déng vai trd
gidng hét nhu mit ¢f phin cia cong ty Can Cau Bé Tai
cia chiing ta. Va méi ¢f déng ciing c6 cing quyén loi va
trich nhigm.

Chi eo mal s khie hiél ding ké duy nhil gida
viée mua mot cd phin cla cing ty Cin Cau Bo Tdi va
déu tu vao mot ed phan cia BDiégn thoai va Bién tin

Hoa Ki¥, General Motors hoic Thép Hoa Ky, Nhing
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eing ty 1dn nay di ton tail nhidu ndm trén thi truéng.
Ban hiét ri vé ho va danh tiéng cda ho. Ban biét cic
gdn pham hodc dich vu cia ho ed chit lugng tHt hay
khéng. Ban ef thé phdn tich tinh hinh tai chinh ela
ho trong lich au, xem gid ¢d phigu cda ho dao ding nhu
th& nio tromg nhimg ndm qua va ho da dat duoe thanh
tich gi xét v& mét lgi tiec va cd tiic, Va dua trén nhiing
thing tin nay ban ¢é thé hinh thanh mat su danh gi4
ddng tin ciy hon vé tinh hinh hién nay ciia cé phiéu
clia ¢cde oing ty nay.

Trai lai, nhiing nguti muin mua ¢f phiu cia cing
ty Cédn Céu Bo Tai cda ching ta chang ¢d thing tin néo
khide dé phiin tich ngoai tnd sy ddnh 14 chd guan cua
anh ta vé chit lugng san pham eda cong ty va thi phan
tifm ning eia sin phim d6. Khong ¢d théng s nio
hudéng din anh ta, khéng cd thanh tich qud khi nao
giap anh ta dodn dinh tinh hinh trong trong lai.

Xét theo nghia van pham, nhimg nguii sd hitu ed
phan cua efng ty Can Cau Bé Tai khdng thé goi chinh
xde 1a nha dAu tir. Trong da 6 trudng hop, khi mét
nguti mua ¢f phidu cla mit cong tv mdéi ra dei, thi
khéng phii anh ta dang diu tu vao né ma dang ddu co
nd, Mit rhda déu L 13 ngudi muin chip nhan mit mic
dé rai ro vira phdi voi tién vén cda minh nhim tim
kigm mét lgi tde vita phdi. Con nha ddu co la ngudi
sfn sang chap nhan mél mie &) rid ro 16n vai hy vong
thu loi 1én qua su ting gid cia cd phiéu. Nha dao we
thutrmg cha tdm vio lol nhuiin sau méde thol gian dad,
ctin nha diu ed thuting hy vong kiém lgi lén trong mot
thii gian Luong dél ngan.



Nén kinh t& Hoa K¥ edn ca hai loai nguii chiu chip
nhin rii ro noi trén. Khong cd cic nha diu co, cic
doanh nghiép mdi s& khing thé ra d&i, va cdc doanh
nghiép e cling s& khang thé vuct qua dude nhimg giai
doan kho khdn, Khing cd nha diu tu, mit cong ty b
thé khéng ¢é di vin dé hoat déng, lam gidm tic dd
tang trutng va mé ring di rit nhisu,

s e



Chuong 3

Vi SAQ BAN CO PHIEU MO,
VA BAN NHU THE NAO

dgay gia st rang moi viée déu dién ra thuin lgi
& tot dep ddi voi cing tv Cdn Cau Bé Tii cua

ching ta. N6 ti€p tuc tang trudng, Loai cdn ciu xép
duire cha chang ta ban chay hon Bm tuol, va pid day
cing ty di xufil xudng hing loat miu ma khie nhau. Ti
It 1gi Lde eao thu duge gua miy nam lidn GUép cho phép
hii diéng quan tri thigt l4p mdt mie chia ed tic of dinh
hiang ndm. Mii nim mot ¢6 phin duve chia 1 USD - i
0,25 USD mdi quy - va trong nhiing nam phat dat ho
¢om chia thém cho ¢d déneg nhiing khodn ed tie dde biét,
mdl 1dn 0,25 USD va hai 1an 0.5 USD méi ¢§ phén,
Gitr day eéng ty cam thiy di dén lic can phai md
Tong sdn xudt. N6 o thé ban dude s cin cau nhidu gap
dai, thu vé gdp doi 1gi nhuén, néu eé mat nha may ldn
hon. Vi vay héi dong quin tri quyét dinh mé réng nha
may. Piéu dé cd nghia 14 eing ty ¢dn nhiéu miy mac
hon, nha xudng lén hon, va trén hét, cdn nhiéu tién



hon - nhigu hon rdt nhiéu 30 vdi ngan quy hién nay cua
cing tyv. Van dé ndy sinh: dao ddu ra 40,000 USD?

Mét nedn hang e thé cho edng ty cia ching ta vay
tién. (6 thé hai hoac ba ngin hang cung cho vav. Nhung
mit 56 thianh vién trong hoi déng guan tri cha cong Ly
Can Céu Bd Tai e thé khdéng thich ¥ tudng phai thé
chip 1Al sin cho npin hing. Ho lo ling khing chi vé
viége trd ldi hang ndm. mi ca vé sd vin vay phai hoan
ird mdél ldn. Nhitng khedn chi d6 vé ldu & dai cé Lhé
lam hao hut ding ké lgi tde cia cong ty va sé lam
giam, néu khong phai la tritt Lifu, phiin chia ¢ Ldc cua
cac ¢ diang. Ngoai ra, ngdn hang thuting khong thich
cho vay vii thol han dai, va do mudn ching nida, he o
thé s& doi dua dai dién eta ho vao hoi dong qudn tri
comp ty dé bio vé khoin cho vay coa hg, B6 la vién
cdnh ma mot 56 thanh vién héi ding quin tri céng ty
Cén Chiu Bo Tiai khoéng thé chdp nhén,

Viy thn cdch nio khice dé huy ding vén khing?

Tal nhién 14 ci.

Co thé cac cd dong hién tai mudn diu t thém tién
vao cing Ly. Cé Lhé co nhing nguii khic cing muin
diu tu vao eong ty Can Cau Bo Tui dang lam an rdt
phidt dat nayv. Pd chinh 14 gidi phap.

Va thé 14 hai ding quéan tri gli thing bdo dén cac
cd déng ring cong ty sé phat hanh thém 3.000 ¢é phin
hil sung - 2.000 ¢ phin s& diuoce bdn ngay, va 1.000 i
phan con lai s& duoe gid lai téi khi nao céng ty mudn
tdng von mdt ldn nda. Mdi ed phin mdi 58 ed edc
qusyén hedn toan gidng nhu mét ¢d phin ban dau.



Pé xudt nay duge da =4 ct déong hidu quyét thing
qua, tuy nhién khéng phdi khéng ¢6 nhitng 7 kién bat
ding. Mot ¢f déng phin dii k& houch niay. Chi nphi
rang cing Ly nén ed hai loai cd phiéu phd thing: ed
phi#u hang A, han ghm toan bé cdc quyén cia ei phiu
ban dfu; va cf phifu hang B, duge chia cing mife cf tde
nhung khinyg ed quyén biéu quy&t. Noi edeh khie, chi ta
mudéin gquyén kiem sodt edng ty ndm trong Lay nhitng o
déng han dau.

Chu Lich héi déng quan Lri tri 1651 ¢ xudl niy bang
ciach chi vé rang npay nay mé hinh ci phigu bang A va
hang B nhu viy da khong eon quen thuje vdi cde nha
ddu tu. Mac dii mét =6 cong ty vAn duy tri hai loai of
phiéu phd théng khdie nhau nhung hiém ed cdng ty nio
phit hanh ching trong nhiing nam gan day.

Hon nita, chd tich héi déng quan tri giai thich, cdc
¢l ding ban dau vin v thé gid dure mde di kiém sodt
cia minh dai vdi chmg Ly, vi ho ¢o thé mua phﬁn lin siy
cd phigu mdi &8 duge phdt hanh. Ho s& duge uvu tién
mua trudc va vai cde didu kign vu dai. Day l1a tho tuc
thiing thuirng d& mit cong ty phdat hanh ed phiéu mdi

Trong trudng hop vi du etia ehiing ta, hai dong quan
tri dé nghi cdc cd déng ci mua cf phitu mai § nute gid
20 USD - thap han khedng 2 TUSD se wil gid cda oo
phiéu ban diu trén thi truding - trong khi cdc oo ding
mdi g8 phai mua phén ¢d phigu con lai theo gid thi
itruting,

Sau khi edc co déng higu quyét thimg qua ké hoach,
moi ngudi 3é duge cdp mit guvén mua cd phidu mdi



i1 mue gia chigt khiuw. Quyén nay duge thé hién bang
vén bdn gifi cho mii ¢ ding. Moi ngudi sd hiu mit oo
phan trong a6 2.000 ed phan ban ddu 88 duge mua mot
¢t phan mdi vai gia 20 USD. Mot co dang ad hiu 10 ed
phdn ban ddu g8 duge mua mudi ed phdn mdi néu anh
ta chon thue hién quyén cha minh. Nhumg cdc quyén
nayv phdi dugc thuc hién trong vong hai tuidn - sau
th#i gian dé ching 26 khéng con gid tri. Néu quyén
mua cd phiéu o gid tri trong mdt thai gian dai, cé the
la méat ndm hode thim chi 14 vinh vién, noé khéng con
duge goi 1 gquvén ma lia mot bdo ddm: mot van ban
xde nhin ed déng cd guyén mua mit 26 lurng nhat
dinh cd phifu clia mdt céng ty tai mit mide gid quy
dinh lropg mitl thii han ndo dé hode, Ltrone mél s6
truérng hop, vd thai han.

Mat a0 ef déng ena cfing ty Can Cau Bo Tii, khing
thé hodce khang muén mua thém cd phidu, 8 bin quvén
ciia ho. Thing thudng thi truéng mua bdn cdc quyén
nay la mit thi truémg soi dinp, ngay ed khi gia tri cua
ching chi bing mét phin nho eia mdt cf phin - mit
phan mudi, mot phian nam, hodc mijt phan v ciia mgt
ci phéan mii.

Trong trudng hgp o6 phigdu Cén Ciu Bd Tui, mdi
quvin mua ed phidu mdéi tri gid 1 USD. Sau day la
cich tinh gid tri cla ndé: ndu ban sd hdu mét cé phan
ban ddu cia cing Ly Cin Ciu Bé Tai hién nay tri gid
22 USD va ban thue hién quyén mua mdt ¢ phin mdi
vifi gid 20 USD, thi ban =& ¢ hai cé phan vii gid binh
quin la 21 USD, thdp han gid thi trusng 1 USD. Do do
nguri La coi guyén mua mil ¢f phin cua ban ¢é gid uri
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la 1 USD. Trong thuc té&, mat 50 of déng co thé sé ban
quyén cla minh vdi gid ré hon, trong khi nhitng ngudi
khée ¢6 thé thu duge nhitu hon 1 USD mdi ef phéin,
néu gid cd phidu Cin Cau Boé Tai tiép tue téng lén
trong th#i han hiéu Iic ciia quyén mua cé phiéu. Vi
tat nhién, mot 88 ea déng bat edn hode ddng tri 88 bho
qua quyén eta minh, khéng thue hién ching va eing
khiang ban lai. Cde quyéin eda ho 28 khiing e¢in gid Lri
zau khi hét han.

Céng thic chung dé tinh gid tri cla cdce quvtn mua
¢d phidu nhu sau: ddu tién, 18y gid cba e¢d phidu dang
xét trén thi trudng (trong vi du cua ching ta 1a 22
TI8D), rdi trir di gid mua wu tién (20 USD); chia két qua
di cho =6 ed phan ed edn ad hitu dé duge mua mat b
phin mdi {1 trong vi dul cdrg 1 (1 cong 1 bing 2, rii 2
USD chia 2 bidng 1 USD).

Sau khi ede quyén mua ed phitu hit han, cing Ly
Can Cau Bd Tii théng ké rang tit cd ching déu d3
duye thyc hién, ngoai trir 30 cd phdn mdi chua duge
mua. Cde cit phan nay sau dé duge bdn vdi gid thi
truting 1a 22 TUSD. Nhu viy cong Ly da huy dong dige
40.100 USD viin mdi vii co tdng eong 4.000 ¢d phin luu
hanh trén thi truting.

K& hoach mé ring nhi mdy cia céng ty Can Céu Bo
Tii da eé thé di vao thue hién. Nhung vi su cham tré
trong viée mua cdc mdy moc cin thigt, nhad may mdi
cAn thém hai nam nita mdi e6 the vaAn hanh hét cing
suil. Tinh huing nay dit ra cho hai ding gquan tri mot
kha khan lon, dé 1o lam cach nao dé chi tra of tde cho
cac eh dong. Trong nim thd nhét eda giai doan chuyén



tiép, han quan tri vin thanh todn co tire 1 UU8D/ed phéan
cho moi ¢d déng. Nhung didu dé khién s6 vin luu ding
cia cong ty bi hut di nghiém trong, Bén ndm thd hai,
héi diing quan tri quyél dinh rang Gigp tue lam nha vy
Ta tu sat, Tlo k&t Tudn didu hop 1§ nhit ma ho e6 thé
lam 1a b6 qua mdét kv thanh todn cd tic dé giir lai toan
bi lyi tie eda ndm dé nham bd sung cho vén luu ding
cho 1 khi nas nha may md van hanh higu gua.

Nhung néu cing ty khong thanh todn ¢d tie, cac of
dimg st néi gi? Vide bd gua mit ky thanh tedn e e
gan nhu chic chin sé khién gia o phigu giam xuing.
T¥ do 1a nd =8 duge nhimg ngui dang muén mua ef
phiéu elia céng ty coi nhy mét ddu hidu rédc rii

i divng quan tri tim ra mil gidi phap dé vugt gua
khd khén nay nha 1,000 e¢d phan mdi 43 duge eho phép
nhung van chua phat hanh. Duge su déng ¥ cla cic cd
diimg, ho chia 1.000 ¢i phin niy cho cac o déng ma
khimg thu vé mit ding nao, Nha vay mdi ci dong da
duge chia thém mit phin tu 24 cd phdn ma ho hién
dang nim giit.

Trén thue t&, kigu thanh fodn cd tic bing cé phiéu
nay chang mang lai cho e déng lgi ich g trude mat.
Ho khéng giau thém mdt xu nio, ciing khéng nam quyén
kiem soat cing ty nhiéu hon. Mot i ding truge day
nam gid mjt cd phin sd hitu 1/4.000 céng ty, Nay vdi 1
va Y4 cb phan trén téng s8 5.000 ci phan, cd ding 46
vin chi s hitu chinh xdc 1/4.000 cia cing ty.

Tuy nhién xét vé& trién vong trong tugng lai, mot
phian tu ¢f phian duge ting thém dd thue sv la mot tai
35]
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sAn day tiém nang. Khi céng ty lai an nén lam ra,
phén ¢f phidu tang thém do sé sinh ra lyi tie that - va
ca of tife nita.

May mén thay, dé chinh xde la didu dd x4y ra.
Cong 1y Cin Cau Bo Tai tiép tue thanh cong, Trong
nam tiép theo lgi tife ela chng ty la 2 USD mdbi ¢f
phin. Va hii dineg quin tri cim Lhiy ho ed thé khoi
phuc mife thanh todin o6 tide 1 USD méi eé phan nhu eil.
Pi1 vl mit ¢f dong hitén nay dang nidm gig 1 va 4 b
phén, cé tide ma anh ta nhin duge 1a 1,26 USD.

R



Chuong 4

NHUNG BIEU CAN BIET VE
cO PHIEU UU TIEN

Cyﬁi nhi xuling va may moe midi, cing Ly Can Céau
Ba Tii tién nhanh trén con dutrng phat dat. L
e ldng gip déi. Rod lai gdp doi noa. Va Lheo quyél
dinh ctha hdi dong quan tri, phin lén sd lgi tie dé duge
td1 ddu tur d&8 md ring ede sdn pham va cdi tién hoat
ding. Co tire tuong do1 khidm tén. Nhung céng ty dang
phat trién nhu v bio. Gid day ting gid tri tai sdn cua
no d3 lén dén gan 200.000 USD.

Va mét vin dé mdi - di kém v6i mot co hoi mdi - lai
xuft hitn, Cong Lty Rapid Beel, mot ddi thi canh traoh
néi tigng cia Can Cédu Bo Tii, thude quyén sd hilu eia
mit gia dinh duy nhat, cé theé duge mua vdi gid 75.000
USD. Hai déng quin tri eia Can Cédu Bé Tii nhat tri
rang 46 la mdL mic gida hioi. Nhuong ho kitm diu ra
TH.ODOD USD?

Cae cube ti€p xue vii gidm dic Rapid Reel cho thay
omg ta dang nomg lomg muin vé huu, Ong dy dinh sé
371
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dau t toan bé s6 tién baAn chng ty cia minh vao Can
Cau Bé Tii d€ tao ra cho gia dinh dng mot khoan lui
tiie hang ndm an toan va thda dang. Ngoai ra, thai dd
cia éng cho thiy éng dinh gia cao nhitng ngudi lanh
dao edng ty Cdn Cau Bd Tul va edm thdy 4n tugng vé
trién vong cla céng ty nay trong tuong lai. Bé chinh 13
nhiing nén tang giap x4y dung nén mdt gidi phap.

Hii déng quin tri Can Cau Bé Tai dé nghi mua lai
Rapid Reel vi sdp nhip cuu dbi thu canh tranh nay viw
efing ty cia ho. Hop thanh todn bang cdch nao? Bang
cich phit hinh ef phife we tién cha cong Ly Cin Ciiu
Ba Tai - 760 ed phian vii ménh gia 100 USD - va trao
n¢ cho nhing nguin chi sd hitu Cing ty Rapid Reel dé
diti 1dy cong ty eda ho.

Cing nhu da =6 cdc et phiéu wu tién khde, 88 ci
phiéu nay bao dam rang, trong triting hop cing ty phai
giai thé, chi nhan ela ching s& 1a ngudi ddu tién trong
50 cie co dong dude béi hodan phin tai sin cia minh -
tuong Ung véi ménh gid o phi&u - tir 38 tai sdn con lai
cia céng ty Can Cau Bé Tii, sau khi da khau trif tat ¢d
cac khoan ng cia cong tv. Ngoai ra, cac ¢ phifu uu tién
Iudn luén di kém véi mét mie e tic ¢f dinh hang nam,
dugc thanh tedn trudc khi chia ¢f tic cho cdc ¢d ding
thudng, goi 18 cd trfe wu tién. PE tao sdc hap din tdi da
diéi v&1 nhitng ngudi chi s6¢ hitu Hapid Reel, cing tv
quy&l dinh mét mire chia cd wic kha cao - 10 USD méi ed
phin, hay 10%.

Bai khi phan ed tie uo tién nay khong dude thanh
toan trong mit ndm nao 4o, vi eding ty khing thu dugc
dii 1gi tie d& trang trdi né, Nhung loai ci phigu i tign



phd bién nhat la of phifu wu tién tich liv, va day
chinh la loai ¢d phiéu ducgc phdat hanh cho chi sé hifu
Céng ty Rapid Reel. Co phiéu uu tién tich liy cia cing
ty Cén Ciu Bd Tai quy dinh rang néu cong ty khing
thé thanh todn 10 USTD cé tie trong hat ky mit nam
nao dé, thi khodn tién nay sé duve cong don lai cho cac
cd dong vu tién, va sé duge thanh todn trong ndm ké
tiép hode bat ky thin diém nao ma cing ty od A0 loi ife
dé thanh todn., NE&u cing ty khing thé thanh todn o
tifc trong nhidu nam litn tidp, tat cad sé tiép tuc dugc
cing don va s phai thanh todn tron ven trude khi ecde
¢t ding thuing duge chia cé tie.

Mzt khde, cong tv Cdn Cau Bé Tii quy dinh ré
diyv khingr phii 14 cd phidu un tién them gie. Cd
nghia la ngodai khodn chia cd tde ¢f dinh hang nam,
cde ch ding gid loai ed phifu nay a2 khing duge chia
phan ti bdt k¥ ngudn lgi tdc vugt trdi ndo cia cng
ty trong nhing ndm kinh doanh thuin lgi. Ngay ca
khi lgi tie td8t dén mue nhirmg ngudid sd hitu od phidu
phd thing thuing dirge chia ed tie nhidu g&p doi hode
gap ba muc binh thuing, thi chd sf hitu ¢f phidu uu
tién vAn sé chi duge chia 10 USD méi cd phin, khing
hon. Ngeai ra, ho khéng duge quyvén tham gia vao
moi hoat ding cia céng ty va khing cé guyén bifu
quyit, ngoal trd ede van dé cd thé anh hudng dén
nhing quyén ldi cda ho vdi tu cdch chd &6 hdu ed
phigu uu tién. Cudi cong, ho duge dam bao gquyén bau
chon hai thanh vién trong hii déng qudn tri néu
cing Ly khong thé thanh lodn ¢d tic vu lién c¢ho ho
trong subl & quy (2 ndm) lidn luc.
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Mic dio cde khai niém néu trén cd thé duge xem la
khi tiéu biéu nhung vAn khing cé mit tidu chudn can
han nao cho ¢ phidu vu tién. G&n nhu mau 86 chung
duy nhat clia tat cd cdc 16 cd phidu vu tién 14 ddm bédo
ring chu &d hiu ciia ching s& duge uu ddi theo mot cach
nao dé, so vii cac b déng thubng, ¢d the 1a qua vike
thanh todn ¢é tuc va'hodic phdn phdi tai san con lai
khi ¢éng tv chang may bi thanh 1¥. Bé 14 1% do ching
cd tén 13 cd phidu wu tién. Va d6 cing la 1y do gia cua
Ioai c& phifu nay thuéng it giao ding hon, theo ca hai
chidu 18n 1&n xuéng, so vdi ¢ phigu phd théng cing cia
cine Ly do.

Npoai cii tén chung, nhtng dic linh con lai caa cac
¢t phigu vu tién rat khae nhau. Pa sé ¢f phifu uu tién
¢d ménh gid 100 USD, nhung mit =6 khimg cd minh
gia. Miic chia e6 tiic cing khde nhau tiy theno ti gid va
cde hoan eanh khic tai mdi thai diém. Hau hét o
phidu uua tién déu 1a loai Bhéng tham gin. Nhung ciing
¢t nhiéu ngoai 1é.

Nhiéu 13 ed phiéu uu tién duge phat hanh, nhu truéng
hop cda cong ty Can Cau Bo Tui, nhim phuc vu cho
vide sdp nhap mét cbng ty khie. Nhung phin 1én truémg
hop con lai chi don thufn nhidm huy dong thém tw ban
dé mdé réng hoic cdi tidn sdn xuidt trong hodn cdnh
mdt cing ty danh zid ring cic of déng hién tai va xa
héi khong ¢on mudn ddu i théim vao ed phidu phd
théng cia né nia.

Ca phigu uu tién tich lay la loai phd bign nhal.
Nhung ngodi ra con ed mit s ef phiéu wu tién khing
tich [Gy duge in hanh trén thi trudmg - dién hinh 1a ¢



phiédu eclia cdc céng ty duirng sat. Bai khi, trong truimg
hop ciia cb phigu wu tién tich liy, gia tr ci tie tich liy
dirie efing ddn trong ede ndm thua 16 18n td mot mire
ma céng ty khéng thé thanh todn néi. Khi d6 cing ty
c§ thé 6 gAng thuong lugng vdi cde ef déng uu tién dé
dat duge madt théa thudn thanh todn timg phan. Tuy
nhién, mdt &0 cong tv d3 timg thanh todn hon 100 USD
¢ ture tich liy cho mdi ¢ phin uu tién o6 ménh gig chi
100 USD.

Mot dang ed phiéu uu tién khdc da trd nén phia bhign
hon lrong nhitng nam gin diy 1 cd phity chuvén ddi.
Loai ci phiéu nay cho phép ngudi ad hiu chuyén doi
thinh mit s6 lugng o phin thuing naoe dé vio mit
thii diém nhat dinh. Vi du, gid s mot céing ty phat
hanh 16 eH phidu uu tiédn md vdi guy dinh mbi o phan
100 USD ¢4 thé chuyén dai thanh nam cd phan thuimg
tai bt o thii diém nio wvrong 5 ndm 6. Ré rang 1a
nhiimg ngudi af hitu cae cé phigu nay a8 khimg thu duge
ich lgi g tir viéc chuyén @03 trif khi gid cia ci phiéu pho
thing tang 1én cao han 20 USD méi ed phan,

(+id cua cd phiéu chuyén doi thudng 6 khuvnh hudng
giao déng nhifu hen gid cla cdc loai cé phifu uu tién
khdc vi cd phigu chuvén ddi luén ludn gén chit vai gia
¢t phiu phé théng cia ¢dng ty phat hanh. Bidu nay of
nhilng mat tich cuye vA han ché cda nd. Né&u cong tv
thanh ving vi pid cda cd phidu phi thong ting lén, thi
nguii g hitu ed phigu chuyén déi cing =& thiy gid clia
né ling lén tuonge dng, vi nd oi thé chuvén thanh of
phigu phi théng Trai lai, néu gia ed phi€u phi thing
giam, thi ¢d phitu kha chuyén cang ed khuynh huéng bi
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rit gida. Pa la do mat trong nhilng v&u t4 tao nén aic
hidp din cia ci phigu cing ty dé bing giam sit, vi du
nhu mite chia ed taire. Noi chung, e phiéu chuyén doi a8
trit nén dic biét hdp ddn khi gid ciia ¢ phiéu tang cao.

Hiu hét ede ¢ phifu uu tien déu mang mit didu
khodan quy dinh cho phép efing ty thu hoi ching va
thanh lodn bang eid lrén thi lrudng cing thém moL
khodn phi “dén bi” c6 thé vao khedang 6%. Thing thuing
mil chng Ly st thue hién quyén nay dé Lha héi ¢d phitu
uu tién cha minh néu ho cho ring diéu dd gitp ha thip
mic thanh todn ¢f wic.

Nhin t guan diém cia gia dinh s¢ hiu Cong ty
Rapid Reel, k& hoach cua eomg ty Cian Cdu Bi Tai cd vé
rat hap dan. Do do ho da chap nhin nd - sau khi cic ¢
diing pha thang cua cong ty hiéu quyét ing hd ké hoach
v cho phép cong ty phat hanh 750 ¢d phin wu tién tich
lily véi mite ¢f fife 1a 10% va ménh gid 100 USD dé dai
livy Céng ty Rapid Reel.

Vi vite sip nhap niy, Cin Cau Bé Tai dang trén
duting trd thanh mdt deanh nghiép l6n. Vi trong muini
nim tiffp theo, voi dounh s tdng déu vl ting manh, ho
il tin tign bude trén con duitng nay bing ddi hia bay dam.

Ho mua cing ty nhd Day Nylon bang tién mat.

Ho 24p nhip Cong ty Phu Ting Céau C4 bang cdch
phat hanh mét 16 cd phiéu uwu tién khéc. La c¢d phifu
nav duge goi la we tién Hub edp, vi no phal x&p z2au 1é cd
phiéu da cap cho cde cuu chi nhin Céng ty Rapid Reel
& e di uu tién trong quyén s¢ hiw tal sdn va thanh
toan cd tite, Pé tao thém site hap din cho nd ddi vl cac



chil a4 hitu Cang ty Phu Tang Céau C4, mit quyén chuyén
difi duge bd sung. N6i cich khdce, 16 ¢6 phigu mdi nay 13
cd phigu chuyén ddi.

(éng ty Cadn C&u Bo Tii tiép tuc mua lai céng ty
24n xuil sing sin Surc-Firc Rifle bing cach xin phép
cAc cf déng phat hinh thém cd phigu phdé thing va dai
cho cdce of dbng eia Sure-Fire véi (i 1& mol ef phin Can
Cau Bo Tai 461 ba ed phan Sure-Fire.

Cufii eiing, efing ty danh quyén kiém sodt Tap doan
Dungr Cu Cam Trai bing phuong thie trac ddi cd phigu
tmnmg far.

Cig dav, vdi mdt diy chuyén hoan chinh céc nha
may s4n xudt cin cdu, dung cu di sdn, va dung cu cam
trai, duge ho trg bdi mot chiégn dich quiang cdo va tiép
thi hidu qud. céng ty quyét dinh phét trién hé thing
tidu thu san phdm cia riéng minh. Trong vong vai
ndm, mdt ddy chuydn 30 cia hidu cung cdp cdc san
phim thé thao di thanh hinh, duge dat tén la chudi
Trung tim Rod & Reel

Doanh si gla tang gidp bii, va lgil tde cing véy -
hién nay da lén Ldi 10 hode 12 USD miai cd phin. Mie
chia ¢l tife cling ting theo, va khi mde chia e tife hang
nam vugt qua con 3d 6 USD mii ed phéan, ed phidu cia
Can Cau Bd Toi thuimng xuit hién trén bdng niém yét
vdi gid 120 UST hode cao hon. Cde i déng than phign
ring mife gid do gqua cao khién ho gip khé khin khi
cAn rit hit vén ra khdi eing ty.

Vi vay cong tv quydt dinh ideh rsplid) ¢d phitu theo
ti 1& 1-thanh-10 va ding théi ddi tén céng ty thanh

43

-



44

Tidp doin Rod & Reel - mit cdi t&n pha hop hon, vi
hdu hét cic tay cdu cho ring loai “cdn ciu bd tai” da
161 thai, Va thé 1a edng ty phdt hanh gidy ching
nhén ad hitu 10 ¢6 phan phd thing Rod & Reel mdi cho
mbi ef phin Cédn Cau Bd Tui trude div. Theo 1y thuyét,
mbi ¢f phan mdéi s& ¢d gid vao khodng 12 USD, Nhumg
vi cde cd phidu sau khi tich thudng trd nén hip din
hon trong mét cde nha ddu tv nén khéng lau san né
di duge mua ban & muc gid cao hon 1 hoidc 2 USD,
ngay ¢d khi khing ¢é su thay déi nao ddi vai dién
mao cing ty.

Dai vdi ede eing ty oo &6 lugng i phan lén han Rod
& Reel, vide tich ¢d phidu eo theé dan tdi tae dong tidéu
ciic trén gid cd phigu. Néu tang tdng ad cd phidu luu
hanh trén thi trudmg 16n dén 500%, mat oing ty Idn oo
thé =& lam vao nguy oo tao ra nguin bii cung ed phiéu
va ddi hdi mdt nhu cdu Tal 1dn trén thi bruiimg mdai ed
thé ddy gia et phiéu tang l&n trg lai.

Trén sudt ching dutng dai thanh céng cda minh,
Rod & Reel chi rai vao hoan canh that thé mat 1in duy
nhat, Them thudng trudc tic dé phat trién, doanh sd
va lai tde e¢da e¢dng ty nay, cing nhy siie manh tai
chinh clia nd, Cong tv Dung Cu Thé Thao Hai chii X dé
nghi Bod & Reel sap nhép hai doanh nghiép v nhao
Sau nhiéu budi hop ban va phén tich cin thin vé& moi
diém lui‘hai cia 1oi dé nehi, hél déng quan tri Rod &
Reel quyét dinh rang loi ich eda cde c¢d ddng céng ty ho
s¢ duve phuc vu oL nhat néu cing by tiép tue di theo
con duting riéng ela minh, v ho chinh thide tit chiii dé
nghi sap nhip.



Nhung Dung eu Thé thas Hai chit X khéng hai lang
vifi 1 tif chii nay. Ho muén Rod & Reel via hié thing
phan phai dang thanh eing eia eing ty nay. Vi vay
Mai chid X giti mot dé nghi thy mua dén moi ¢d ding
cia Rod & Reel, Ho déng ¥ mua tit cd e phin cda cde
cd déng nay vao mbt ngay xde dinh, véi mét mic gid
xdac dinh cao hon gid thi trudng khodng 10%, tin rang
28 ¢f di 88 o déng chiu nhuong lai ¢d phan eta minh
giup ho ndm quyén kidm soat Rod & Heel. Néu ¢f ding
cia Rod & Recl ding ¢ k¢ vao bin théa thuin ban, ho
sé phdi giao ¢d phin clia minh cho Hai chit X vao ding
ngEay va vl mae sia da dinh trude,

Rod & Reel ching lai dé nghi thu mua ctua do1 tho
bing cach thuyét phuc cac ¢ déng khing ky. Cudi cing
ho 44 thing. Chi ca mit a8 it ef dény chiu nhugng i
¢fi phdAn ecfia minh, ngay cd & muic gid cao, khign Hai
chif X nhin ta ring ho & khiing thé chigm duge guyén
kiém anat Rod & Reel. Ho bubie long phai nit lai eac 1
déé nghi thu mua cia minh,

Trong suft giai doan cudi thap nién 1970 va ddu
thip nién 1980, khi con loc t4dng gia va tang lai suat
khién vidc thu mua cdc céng ty dang hién hilu trd nén
kinh té hon so wéi bat diu x4y dyng mét cdng tv mdi
hoan toan, va difu nay khifn cdc tip doan b ngubn
vin lén ddy manh thén tinh cde cong ty nhd. Thing
thuong cic cube chién thu mua s6 didy gia et phicu lén
cao gdp hai hode ba lan chi trong vong mét vai tudn.
Rod & Reel & mél trong st it nhime anp or vidén sap
nhip sdang gid da thodt khdi duve con bio truy long dé
thu mua cua cde tip doan lén.
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Trén day 1a cdu chuyén ké vé& Tap doan Rod & Reel,
trude kia 1a cong ty Cin Cau Bo Tii. Ba di nhién la
mit cdu chuyén thanh céing dé minh hoa nhiéu hoat
ding lién quan d&n ching khodn cé thé ddnh diu su
phat trién cla mét cong ty. Tuy nhién, bat ki mit ciu
chuvén hu edu ndo cing khéng thé &n tugng bing nhing
ciu chuvén ngoiai ddi thit cia General Motors hoac
International Business Machines, Xerox hoéie Polaroid,
hodc hang trim cong ty khac ma cic nha diu tur thoic
ddu co) ban diu da ching kign gia tri ¢d phigu cda ho
tang lén 10, 20, hay tham chi 1a 100 lin.
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Chuong 5

NHUNG BIEU CAN BIET VE TRAI PHIEU
VA NGAN HANG DAU TU

O“’%}gu co nhidu tién dé ddu tu - 20.000, 50.000 USD,
hay nhitu hon? Hode vi mot 1y do nao do ban
mudn thit cin trong trong hoat déng diu tu cda minh?

Néu vay, ban can phai biét vé traz phién: doanh nghiép,
Inai trai phiéu dude phit hanh bdi cac cing ty nhy Rod &
Reel, va chi yéu dude mua héd cde nha ddu tu £6 chae: eac
ngan hang, cong ty bdo hiém, quy liong huu, cac tring
cao ding - dai hoe va ede td chife tir thién.

Né&u ban khéng ¢6 trong tay mdt 8 vin lén dé diu
i, hofic mot 1§ do chinh ddng nao 46 khién ban phdi
dic biét than trong, thi ed nhidu phuong tién diu tu
khide (6L hun trai phidéu doanh nghiép danh cho ban.

Nhung a1 ma biét duge, od khi ngay ngay mai ban
hfing s& ef rdt nhidu tién. Va lai, moi nha ddu tu khin
ngoan déu phai biét ddi chat v& trai phidu df o duwe
mét cdi nhin bao qudt hon vé thi truing chiing khodn.
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Cach dé nhat dé hiéu vé trai phidu 1a tiép tuc theo
dii tinh hinh tidi chinh cia cing ty Rod & Reel caa
chiing ta. LAn nay nd ein huy déng 1 triédu UUSD fu han
mai - mit con 56 khdng 186 a0 vdi tdng 58 t4t cd nhing
lan huy ding vin trudge day.

Céng tv cAn =8 tién d6 vi sau nhidu ndm tAng
trudng nhu vii bio va lién Lidp thu mua cdc nha may
sin xudt va hé thong phin phdi bdn 1é & nhigu noi,
£itr diy ho cdm thiy di dén lic cdn phdi dp Lrung va
hgp nhat cde eo sd con da lai vidi nhau nhim ning caa
hi¢u gud hoat dong. Mol cong 1y lu van dde lip da
xem xét k¥ ludng cde mat lgithai eaa quyét dinh tdp
trung hiu hét vac hoal déng sin xudt cia Rod & Reel
vé mit nha may mdi, I6n va hién dai. Vé lau dai, ho
tin ring 1 triéu USD lde nay 1a mit khoin ddo tu
khén ngoan.

Nhung lam edch nao huy ding duge sd tién lon de?

V&1 tu cach nha quan 1¥ tai chinh cia cing tv, diu
lién ban ed Lthé trao ddi vdi ede chuyén vién & ngan
hang eia ban. Ti trude 61 gt ho vin hoan toan vui ve
cung cip cho ehng ty npudn tién mit dé mua npuyin
vét litu. Nhung khodn vay 1 trigu USD dé =iy nha
may mdi 1 qud 1én &6 vii ho. Ho gui ¢ ring difu ban
can Lrong hoan edanh hign nay 13 su giop dd i mot
ngan hang dic bigt, ngdn hang dau tuw.

Cac ngan hang dau tu chuyén gidp cde cong ty huy
ding nhimg nguén vén lan, thuing lén hon ed con sd
mbt tridu ma Rod & Reel dang can, dé =i dung trong
thari gian dai.



Trong da s truong hop, khi mit eing ty can tién,
no mudn huy déng a6 tién nay ma khéng phai cam két
mdt thoi han hodn trd cu thé. N6i edch khée, ndé mubn
huy ding vdn cd phde, loai vin chi ¢d thé huy ding
dute thang gua viée phat hanh 6 phifu phd théng.

N&u cong ty dap ing duge cde didu kién cidn thist,
neéu né cd trien vong tot trong tudng lai, va néu thi
truting chiing khodan dang manh va niang ding tai thii
diém dd, mdt ngAn hang diu tu cd thé & dong ¥ cam
k&L bdo (ry viee phat hanh o8 phidu cla cong tv. Diéu
dé ¢6 nghia 14 ngéin hing sé& (ng vén ra mua tat cd cac
cf phéan mdi tif cong tv phat hanh, sau dé ho s& ban lai
tal mit mitc gid ed dinh cho edc nha ddu tu cd thé.
Theo quy luat chung, diy [a thil didm duy nhat trong
vong dil coa mol b phifu ma gid coa nd duve ¢ dinh.
Mot khi ¢ phidu dd duge niém v&t edng khai, gid ela
no sé ducc quvet dinh bol mic gid ma nedl mua mudn
trda va miec gid ma nguii bdan mudn nhan duge - tie 1a
theo quy luit cung eau.

DEé ddnh d61 rdi ro ma ngin hang dau tu phdi chiu
khi cam két bao lrg viéc phil hanh mijt co phigu phi
thing, rii ro he sé khing thé bdn lai hitt s6 ¢§ phin
duce phat hanh ma ho d4 mua, ho tréng dgi kiém duge
loi tde tif mol ¢ phan ban dugc.

B6i vai cde dot phat hanh ed phiéu nho, ting tri gid
khodng 1 hodc 2 tridu USD, ngan hing c6 thé muén tu
minh ganh vic rii ro. Nhiung vdi hdu hét cdc 16 ci
phiéu ldn, ho s& chia s i To vii vde ngdin hang dau tr
khie thing gua viée thanh lip mit rhdm bdo tro dudi
su quan ¥ eha ho.



Khi dén thi#i didm ban efi phiéu ra thi trugng, eac
ngdn hiang bao trg thuimg mii thém cac cing ty mbi gidi
chimg khoan c¢iing ho hinh thanh edc nhdm cung cdp.

Chi phi bdo trd va bdn 16 ¢ phigu méi dude phat
hanh phu thude chi véu vao mie do thu hat cde nha
déu tu clia 16 ¢f phidu theo su ddnh gida cda nhom bédo
trg. ©Mie chi phi st dao ddng trong khodng Ui 3-10% pgid
bdan cudi cing, ¥4 bén ban =& phai chiu toan bd. Nguii
mua cdc ¢6 phifu nay chi phai thanh lodn Lheo mic gid
di cing bé tir trude, hoan toan khing phdi chin bit ki
loai phu phi hofc phi dich vu nido. Trong mit s6 truing
hep, vi du nhu khi phat hanh cd phigu gia thip cla cde
cing Ly khai khodang hodc ddu hoa, moc gid chi khoang
I hode 2 USD mdi cd phan, cde chi phi phat hanh ed
theé lén din 20%. Ly do 18 vi cde ed phidu gid giéu re
nay thuiing chi cd thé bdn hét sau nhitng chién dich
quing cdo Lon kém. Cde nhd bdo tro phat hanh dugc
hudng khodng tir mét phan ha tdi mot nua ting ad tién
hoa hing cia dot phat hanh cd phigu mdi, va ngin
hang qudn ¥ nhim duge nhdn thém mdat khodan phi
khdc, phan con lai thude vé céc cing ty chirng khoan
tham gia ban ed phigu. Nhung néu ef phigu mdi phdt
hanh kho ban, thi phian hoa hing danh cho cic cing ty
hdn cd phiéu 28 tdng 1&n, trong khi phdn cua ede ngén
hang bao trgf 58 gidm di tudng ung.

Ehi mét eéng Ly muin huy ddng vén bing edch
phat hanh mét 16 ed phiféu mdi. théng thutng ho sé
tham khdo ede nean hing ddu o trong khu vie 48 cin
nhiec xem ngfin hang niao dua ra nhing didu kigén hip
din nhil v ¢d thé phdl hinh ¢d phifu vdi chi phi



thdp nhit. Sau khi chon duge mat nha bao trg, mii
gquan hé gida cong ty va ngin hang do thuing cé khuynh
hudng trd nén gan bd. N&u trong tuong lai efng ty lai
cidn huy déng von, thing thudng ho cing s& mong doi
sy ho trg clia nha bdo trg lan trude. Khi mit nha bdo
tro nhit tri voi kigu hop tde nay, ngudi ta ndi ho di di
t01 mot thde thudn hop tde, khdc vé1 mot thoa thuan
dat duge thing qua vidge &6 thdu canh tranh cia nhidu
ngéin hing diu tu cing muén tham gia vao cude choi.

Mac di da 88 cde edng ty ed thé thich huy déng vian
bing cich bdn ¢ phifu nhung div khing phdi la loai
dich vu phat hanh ching khodin duy nhat ma ngin hang
diu tu od Lhi thue hién, dic biét voi truing hop nhimg
cong ty tudng dii nhd nhu Rod & Reel. Thing thuimg ho
5@ dit nghi phat hanh trdi phidu thay vi i phitu, Trong
nhitng nam bhinh thuimg, thng gia tri vin dude huy ding
thiimg qua kénh phat hinh trai phiéu cao gép tir 5 4o 10
lan ting gid tr vin duge huy déng thimg qua kénh phat
hanh cd phigu. Thyc té 1a hién nay cac doanh nghiép o
M#% chi huy ding khoang 5% vin thing qua phat hanh ed
phigu, gan 95% con lai la vin huy dijng thong qua phat
hanh trdi phigu. Pé 12 1y do thi truémg trai phigu ldn
gip nhiéu 14n thi truimg cb phiéu,

Trai phitw ludn ludn dai dién cho tién vay, va cing
tv phat hanh trai phi€u ¢6 nghia vu phai hoan tra. b6
thue chil la mdl load gy ng, Kl mot cdng Ly phil
hanh trdi phigu nghia la céng ty dé vay tién cla cdc
nhi diu tu dd mua trdi phiu, va trdi phidu tuong Leung
cha biing ching chinh thie cda s8 tidn vay. MG&1 trdi
phi¢u 14 mdt théa thuin caa cong Ly cam k&t s¢ trd lad



s tién ghi trén trai phigu da - thang thuimg khoang
1.000 USD - tai mét théi difm xdc dinh va trong da sd
truting hop sé tra thém mat t 1& {&§ sudf nao do tinh
Lif ngay lrdai phigu bal dau duge phat hanh cho Ldi ngay
nd dan han.

Nputi mua ¢f phitu cha mit cong Lty thue chat da
mua mil phian eda eing ty dé. Con nguii mua Lrdi
phiéu cia mét efing ty thi chi don thuan cho cing ty dd
vay tién ma thai.

Cde ef dong mong dgi duge nhin phén chia e tife tir
cong tv méa ho ndm gilt ¢d phigu, nghia 1a chia zé lgi tie
cia cong ty do. Con npudi s hita trdi phifu chi cé thé
tring dui mot muce 14i of dinh tit khean déu tu cda minh.

Con mit diém khdc biét quan trong nifa gida cd
phiéu va trai phidu. Néu mét céng ty thinh eong, nguii
ndm gt eff phitu oo thd hy vong kidm thém duge lgi
nhudn do gid elia ed phiéu ting lén, Nguii s0 hitu trai
phiéu khong cé hy vong nay. Bién dj dao déng gid trdi
phiéu cia timg céng ty trén thi trudng thuing rat han
ché, bil ké cong ty phat hanh trdi phidu o6 thinh cing
dén ddn, mae di mit bing gia chung cha cd thi truing
cd thé daoc dong manh da su téc ding cia vidge ti 1& 141
sudt thay dai. Trong giai doan cudi thiap nién 1970 dau
1980, miie d6 dao dénp cia mat bang gid trdai phiéu
thuiimg ngang biang, hodc thim chi 1dn hon ca mife d§
dao ding elia mat hang gia o phidu phd thing.

Npuge lal, néu nguin s¢ hiéu tral phiéu khing thé
trimg mong kiém 1i#i nhidu tr s6 vin diu s coa minh,
thi ho eiing khéng phai ganh chiu rdi ro mit mat nhidu



Van dau tr etia ho duge bdo vé k¥ ludng hon tdt nhiéuy,
beri 16 trdi phifu tugng trung cho gidy vay no. Néu cing
tw phdt hanh trai phidu bi gidi thé, thi khoin ng cla
no trude nhimg nguti ad hiln trai phiéu, cing nhu mo
khodn ng lkhde, sé& phdi duge thanh todn trude khi tién
vin duge hoan lai cho cde ¢d ding, ké ¢d 6 ding wu
tién, Cod nghia 13 trong trudng hop xiu nhdt, nhing
nguii 2d hiu trdi phidu sé duge thanh todn dau tién,
tiép theo 1a cdc ¢0 dong vu tién, va cudi cing mdi dén
Izt cac ¢d dong phi théng.

Vi lich st dé ching minh ring yéu U8 rii re wén vhi
truting trdai phigu thip hon nhiéu so vdi dau tu vao b
phiéu nién diy duve coi la hinh thie diu tu pho bién cua
cdc nha dau tu té choe. Day la thi truifng ma ngén
hang diu bty dé mit dén khi ho nhin bio tru phat
hanh trai phiéu. Thimg thuiing, céng ty¥ phat hanh b
thé ban tean bi s trdi phiéu mdi cia minh che mat
hode hai nha ddu tr t6 chie 1dn - mot ngan hang, mit
cimy ty bdao hiém, hedc mit qui huu bing, Péy duge goi
la hanh dong phdr hanh riéng 18

Vi thi trutng trdi phidu cia cdc nha ddu tu td chie
ludn ludn la mot thi trudng rat manh nén muic hoa
hong danh cho viéc hdo trg vi phdt hanh trdi phigu
thuding thap hon nhidu so véi phdt hanh cd phiéu. Ngoai
ra, hai leai ching khodn nav duge phdt hanh va ban
theo trinh Ly rdl giong nhau,

Nhin tir guan diém caa bit k¥ mot giam dic tai
chinh naa, phatl hanh ef phiéu ra rang ed Idi han ao v
phat hanh trai phiéu. Mde 131 suit phii thanh todn cho
trdi phigu 12 mét con ad of dinh bdt ké tinh hinh hoat
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diing ciia cfing ty cd thudn lgi hay khéang. Va tat cd cac
trdai phifu phai duge hoan vin khi ching ddo han. Con
cic ed déne chi duge chia i tie khi nao eing Ly lam an
co 1a1, va ngay ca trong trudng hop 46, do van khiing
phéi 12 mét nghia vu bat buje cia ho.

Niu cong iy hoat déng thanh cing, ndé cd thé thanh
toan 13i cho nhing ngudi 8§ hifu trai phiéu. Cdc khodn
thanh tedn 13i sudt trdi phigu nay dugc khiu trir tir loi
tifc clla cong ty trigve kAi ho déng thué lgi tic cho chinh
quyin lién bang, Trdi lui, ¢i bic duge chia i phin lyi
tife sau thué, Do viy, tinh ra cing ty sé tin it tién hon
dé thanh toan mgt sd tién cho nguai ad hitu trdi phiguy,
so vdi thanh todn ciing =6 tién 46 cho mét ed déng
thiing gua ci tie

Pai vidi cong ty phat hanh trai phiéu, hoan canh
cia ho khong khdc gi nhidu so vdi trusng hop mit
nguiri mufin vay vin cua ngin hang. Néu ngin hang
biét ro ban vi biét ring ban ¢ kha ndng trd ng, ho e
thé cho ban vay tién ma khing can bat ban thé chip,
vi du nhu hop ding bao hidém nhén tho hedc nhimg tai
sin khae, dé dam bdo cho khoin vay. Nhung néu ho
khing bigt ban hodc néu khoan vay la tuong 461 lén, oo
thé ho 88 nhdt dinh ddi ban phai thE chip mat thif gi
dé, vi du nhu ngéi nha cua ban.

Cac cing ty phat hanh trai phiu cing viy. Ho
thich huy déng duge tidn ma khéng phdi dem tai sén
clia chng ty ra ddm bdo rdng thda thuin ghi trén trai
phiéu sé duie thue hién. Pé ciing chinh 14 eam gide cua
vi giam doc tai chinh cong ty Rod & Reel khi dng nghe



ngin hang ddu tu tu vdn rang efng ty cua fng nén
phat hanh trai phiéu, thay ¥i o phiéu.

Néu da 1a trdi phifu, vi giam dde tai chinh 48 xuit
rédng cbéng ty clia fing =& phdt hanh 1 tridu USD tin
phiéu.

Tin phiéu 14 mit lowi trdai phi€u duge dam bao don
thuidn bing wy Lin eda eing Ly phat hanh. Khing eo
mot bt ding san hodc mit tai sin thue sy nao duge si
dung dé hao ddm gid tri cho né. V& bhan chit, na chi la
mot gidy no lon. Tin phiéu 14 loai trai phiéu phéd thing
nhidt duge phdt hanh bdi ede cong ty ldn, nii tidng ldu
nam trén thi trimg hign nay. Tuy nhién, trong truing
hop ciia Rod & Reel, ngin hang dau tu khing chao ring
dé la mot ¥ kién hay, vi tuy da rat thanh cong trong
thiti gian qua song cing t¥y vin con tuong déi nho va
chia ndi tiéng lim. Ho e ngai ting s& khong thé ban

hét cde tin phiéu.

Vi giam déc tai chinh cla ching ta lién héi litu b
thé lam cho Llin phiu trd nén hip din hovn bing cich
bii sung mit quyén chuyén dii cho né hay khang. Co rdt
nhitu trdi phidu chuvén Jdéi trén thi truing, vi cde didu
ki&én cia ching rit khdc nhau. Nhung cong gifing nhu ¢
phiéu chuyén déi, LG cd ede trdi phiéu chuyén ddi déu
cung cip cho nguii & hitu quyén chuvén trai phiéu ela
ho thinh mit =6 lugng ¢d phin phé thing nhit dinh.

Su hé sung nay cd thé lam téng aidc hdp din cua
trai phigu, vi nguti mua oo co hii kigm thém loi nhudn
néu co phiéu pho thing cia céng ty ting gia. Nhung
nhiing ngudi mua tréi phidu thuan tiy co the s& t6 ra
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ngd vie trude mit “l61 48 nghi ngot ngae” nhu viy. Ho
biét ro rang trong kinh doanh chimg khoan, ban khing
thé “duge cha khéng” cdi gi ban gid, Mat trdi phiéu
chuvén Adi eo thé hita hen trién vong tit hon vé gia ca,
nhung su ddm bao ela né vé mie df an toan dd giam
di. Pay bi coi 14 mit nhuge difm 20 vdi ede loai trdi
phigu khic.

Trong triimg hop ela Rod & Reel, ngdn hang dau tu
khéng nghi ring trdi phiu chuyén doi la lua choen
thich hgp. Thay ria thdi dd cia ho, vi giam dde tai
chinh eGa chang la khéng bubn d¢ xuil vite phdl hanh
brai phidu i Gife hay [rdi phidu dicu chinh nia.

Loai trdi phiéu nay thuic vé& ding “chimg khodn
lai", tuong tu nhit ¢ phigu wu tién khing tich iy, vi
chiing chi cam doan trd 1ai cha nguti mua trdai phiéu khi
nao cing ty cd loi tite. NEu 1gi tiie cla cing ty chi du dé
thanh todn md§t phdan tién 14i, thi cong tv sé phdi
thanh todn theo mie 18i cao nhat cé thé, lam tron dén
1% hode 0,5%, Do dé, mét cong ty phdt hanh trdi phigu
5% ¢6 the sé chi thanh toan 2,5% hofc 3% tién l4i, tiy
thudc vao lgi tic cia he, Vi viy hdu hét cdc trai phidu
Igi tiic déu bi danh gid rat thap.

Con mit loai trai phidu khde nita, tén 1a trai phiéu
iy Lhie (ea) the chip, cing gifing nhu trai phigu lgi L,
trutie kia timg phit bién hon hién nay. Nhung véi nhiing
diéu kién hién nay cia Rod & Reel, loai ching khodn
nay rd rang khdng phi hop vdéi ho. Khi mot eing ty
phat hanh trdi phigu Oy thac thé chip, né k§ g cae
chimg khodn méa no sd hiu vii nguie nhdn (thuomg 1a
mét cong ty) Hn fhac dé dim bao ring trdi phigu dé a8



dure thanh tedn ng va 1ai khi ddo han. Thing thuimg
cic chuing khodn duge the chdp phai co gid tri cao hon
ting gid tri trdi phiéu phat hanh it nhat 1a 25%. Va
ching thudng 14 chiing khodn clia ede cing ty con cua
cing tv phat hanh trai phiéu,

Qua qué trinh trao dfi, ching ta thiy rd ring ngin
hiang diu W edm thiy chi eé mét hinh thie Lrdi phitu
cing nghiép duy nhit phi hop véi hoan cinh cia Cong
tv Bod & Reel. DO 1A érdi phidu thé chap toan phidn -
loai trai phiéu duge dam bao bing viée thé chdp toan
b LAl sdn cua cdng Ly: khing chi nhing tai sdn hién
nay ma dai khi bao gém tdt ca tai sdn ma cong ty oo
thé s s hitu trong tuong lai.

Loai trai phiéu cong nghiép nay co thé col la mgt
trong nhitmg hinh thite dau tu chifng khodn an toan
nhat. Ni nghiém nhién cung cap cho nha dau tu quyén
uu tign 88 mot trang viée hudng lgi tie cila cong ty va
an todn hdn rat nhidu so vdi cde loai c6 phifu khic.
Quyén lgi cia ho 8 duge dit lén trén quyén lgi clia moi
nha diu tu khae 86 hiiu cde tin phidu, trdai phifu didu
chinh, hodic trdai phigu thé chap thit cip 6 thé s& duge
phiat hanh trong tuong lai.

Bit bude phii nhugng bi vé viée Cing ty Rod &
Reel s& phii thé chiap tai sian, k& cd nha miy mdi ma
cing tv dung du kién xiy dung, d¢ phat hinh s6 Lrdi
phigu Lri gia 1 trigo USD, vi giam doc 141 chinh cia
cing tv chuyén sang trao d6i vii ngdn hang vé ti 16 lai
sudl ma eong Ly a8 phii trd. Day la vin d& ma phia
ngan hiang khong thé cung cip ngay cdu tra I, bal 18
ti 12 181 sudt ludm ludn phu thudc chid ¥&u vao miie d§ uy



tin va kha nang sinh Igi cua eing ty. Va do 1a nhimg
nhan t6 quyét dinh ma ngin hang khong thé nao nam
dirre néu khang tién hanh mot cude didu tra tuérng t4n
vé moi khia canh clia cong ty - mit cudc khdo sat ma
moi ngdn hang ddu tu déu phai thue hién, véi au giup
dé cia cde k& todn, kifm todn vién, va cac chuyén gia
déic lip khdc dén ti bén ngoai, trude khi ho nhin bdo
tr¢ cho viée phat hanh ching khodn coa bdt ki mdot
cong ty nao.

Ti lé 1ai suft cia trdai phiéu dao ding khéng chi
theo “sdc khie” eha cdng Ly, ma con by thudc vio sd
lugng trai phigu duge phat hanh va hoan canh cia nén
kinh t& tai thii diém phdt hinh. Bat cd khi ndo mét 16
trai phiéu mdi duge phat hanh, Dich vu Diédu tra Moody
vi Standard & Poor, hai to chife hang ddu wia TTea Ky
trong linh vie nghiégn edu va thing tin chitng khodn, g8
cho néd mik chi =6 danh gia chdt lugng, Trong da =i
truiing hap hai efng ty nay nhat tri vdl nhau vé diém
dinh pii. Nhung ho khéng hoan toan nhit tri vé ky
hiéu. Do vdy, thang ddnh gid trdi phidu cia Moody
(chit lugng gidm dén) 1a Aaa, Aa, A, Baa, Ba, v.v..;
trong khi Standard & Poor thich sif dung cdc k¥ tur hoa,
nhu AAA, AA, v.ov..., va con thém cd hai ddu cong (+) va
trir (-} cho phan ldn cde nham chit lugng quan trong.

Trong nam 1920, trdi phidu diém Aaa hoic AAA
duge Lra il sudl 6%, nhung dén ndm 1945 chang chi ¢o
lai sudt 2,5%. Pdu thip nidn 1960, trdi phifu Aaa duoe
trd 141 sudt 4.5 - 6%, va diy 1A mae 1Al sudl duge cac
nha mdi gidi trdl phi€u ecoi la tiéu bidu trong suit mét
thii gian dii. Tuy nhién, dén cubl thap nitn 1960, lui



nhudn ma nhitng trdi phiéu nhu vy mang lai cho nha
diu ti di ting 1én dén 8%, 1oi 109 trong nam 1974, va
cudi eiing dén ndm 1981 thi 1&8n td 14% khi tf 1& lam
phit vot 18n dén hai con s6.

Ehi thi truvne tai chinh “dong bang”' nhu trong ziai
doan cudi thép nién 1970 diu thip nién 1980, ¢Ac ngén
hiang déu tang i & lai suit ma ho hudnp i cde hop
déng edm cé hode vay ng, dong thai cing tra lai sudt
cav hon cho ede npudn von kv gUi. Trong nhimg giai
doan da, ti 12 141 sudt eha trai phigu thing thuting ciing
s0 tang lén, Néu didu niy didn ra daog vao thoi dicdm
¢t tic eda cd phigu, duge thé hién qua ti & phan tram
s0 vl gid, gidm xudng, thi khi A6 nha diu wi ed thé thu
duce lgi nhudn tot han it trai phigu va théng thuing
ho & tam thid chuyén sang linh vue ddo tr “an todan
hon™ naxy.

Vi vy s& la mat sai lAm néu ban nghi ring gis
trii phifu khéng bao gié dao ding. Khi mét trai phidu
méi duge phdt hanh ra thi trudng véi ti 1a 141 sudt 13%
hode 147%, thi gid cia mdt trdi phifu phat hanh trude
dé c6 ti 18 1ai suat 4% hofic 5% hdu nhu chic chin s&
giam. S& chidng c6 al muén trd s tién ghi trén mat
trai phidu d& mua mét trai phidu ed oo ti 1& lai suit 4%
néu vii cing 28 tién dé ho 6 thé mua mét trdi phidu
méi vii ti 1& 141 sudt lén téi 14%. Cach duy nh&at dé
irii phidu 4% c6 thé canh tranh ngang biing voi Lrdi
phiéu 14% méi 14 né phai duge ban trén thi trudng vdi
#id chi vio khodng mol phin ba pid ban diu. Do dd,
khi ldi sufit tAng, cdc trai phigu co e6 ti 1& lai sudt thap
thuting ¢é khuvnh hu@ng rdl gid ning nd.
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Trong giai doan cudi thap nién 1970, dau thap nién
1980, theo da lam phat, ti 1& 131 sudt ma cdc ngén
hang tinh cha nhimg khéch hang quy gia nhit cia ho
leo 1én dén mice chua timg cé trong lich sif: hon 20%.
Cid ella cde trdi phigu el duge phat hanh tir trude voi ti
I& 141 sudt thdp roi xuéng thé thdm. Do vay ma thi
trudng trai phiéu, von van thu hit cic nha dau tur cd
thé thin trong va cde nha diu tu t6 chic vi sy én dinh
vEé gia cd va tinh co theé dedn trude vé loi tic ma vin
ddu tur mang lai, bing tré thanh mét thi truéng nhidu
bién ddng khang kém gi thi trudng cd phigu trong giai
doan diy bi kieh nav.

Lai suft cua trdil phida thuimg duge goi 1A {6 sudt
eoupnr, vi ban ddu cdc trai phiéu déu duge dinh kém
mit 58 voupon ¢d thé xé ra, mdi coupon hiong dng vii
sdu thang trong vimg difi clia trdi phigu dé. Neufi chil
20 hifu trai phifu 88 xé mii coupun ra khi nd dén han,
vA mang nd dén edng ty phat hanh trai phiéu dé dugc
thanh todn tién 13i. Ban ddu nguii ta phidi st dung
coupon vi tén eda nhimmg ngudi mua trai phign khing
duive dua vao danh sdch do cing ty luu givd nhu cac i
déng. Trdi phigu dune coi 12 tai sdn hop 18 elia bdt ky
ai il no ngay tai thoi digm dé, va vi vay chung dude
goi la trdi phifu mang then.

Ngav nav, blie tranh 44 ddi khac. Gin nhu tat ca
cic cony Ly khi phitl hanh trai phidu déu ddng kv Lén
clia ngudi mua, gifng nhu ef phidu. Vdi mbt =8 (rdi
phiéw ddang k¥ nity, coupon vin duge sd dung trong vite
thanh todn tién ldi. Nhung vdi da s ede trudng hop
eon lal, nguii 8¢ hiu Lrdi phi€u s¢ nhin duve mol séc



thanh todn do eing ty phat hanh trai phigu tw ddng gin
dém tdn nha. Phuong cich thanh tedn gon gang va
tién lgi nay ngay cang duge dp dung ring rdi. Theo
thai gian, khdi niém “ngudi xé coupon™ &m chi nhiing
nguiri séng bing lgi tie ed duge tir trdl phidu co 18 s8
hoan toan bién mat khdi tir dién tifng Anh.

Mol viin dé guan lrong khing kém ti 1é 1ai sufdt doi
vl cAc cfing ty mudn phat hanh trdi phigu la cdu hoi vé
kv hon - lral phitu s¢ oo thil glan s0ng bao liu, bao git
thi efing ty phai hoan tra vin da vay thing qua trdi
phi¢u. NI chung, ¢dng Ly c¢ing lén manh thi k¥ han
cang dai. Pai vdi mot cong ty nhu Rod & Reel cda ching
ta, muti nim o thé coi 1a ki han i da. Ngoai ra, cing
tw cd thé s& phai ldp ra mit guy thank (xin va moi nam
dé viio qu¥ nay higng Eén d0 dé thanh todn mit phin
80 trdi phigu da phat hanh, gidng nhu nguii ta trd dan
201 viin vay ngin hang cing il tén 181 hang nam. Vi
k& hoach xay dung va tai co cdu clia minh, Rod & Reel eo
thé s& duvc dé& thé trong hai hode ba nam trude khi bit
diau phai 46 tién vao quy thanh todn.

Nhur trén d3 ndi, hau hét cdc trdi phidu déu of diéu
khodn thu héi, cho phép céng ty phat hanh trdi phifu
dé thanh toan trude khi ddo han néu ho cb tien.

Ky han trai phigu co thé dan ding Lrong mat tAm
vie rdt dai, nhung kv han khoang 20 - 30 nam co 18 1a
phiv bién nhil. Pac biél ding cha y 132 Lrai phigu cia
cic conp ty dubmg sat luon ludn chiém kv luc vé “tudi
tho”. INhidu trai phiéu leai nay ed k¥ han 100 nam,
thim chi mit si khong et ky han, Ching duge phat
hanh vinh vién - nhir mat 1&i thita nhin thang thin



thue t& 1a khang ai hy vong cde cong ty duing sat co
thé trd hét no cia ho.

O diu ban kia cfa thang ki han 1a ¢de trdi phidu by
thic trang thidi b, o6 ki han chi tr 1 t6i 15 ndm.
Whiing trai phifu ngin han nay cho phép mot cong Ly
duting sdt mua cde toa chd hang, toa chd khich, déu
mdy xe lia, vii nhing tranp thidt bl cin thiél khde
Mot s6 cd ti 18 lai dudi L1,6%. Béi vdl loai trdai phigu
nay, bin Lthin cde lrang thiél bi 14 tal san dam bio ny
vay sé duge hoan tra.

Ky han ciia trai phigu ¢d thé anh huong dén loi tie
ban nhin duge t no, Ban co the mua mot trai phiga vdi
t1 1& 131 sudt coupon 1a 6%, nhimg nd ed thé mang lai cho
han 1t hon - hodc nhigu hon - 6%, tay thudc vao s6 tién
ma ban da phai bd ra d& mua trdi phigu dé va kir han
cia no cin bao lJau. Néu ban tra dung 1.000 USD cho mét
trdi phigu va nhin duce tién 1ai 60 USD mdi nam, ban
dang duge hudng dung 6% 131 suit. Nhung néu ban phii
tra 1.050 USD cho trdi phiéu dé, thi ré rang khoan tién
ldi 50 USD mdi nim dai dién cho mét ti 1& 14i suit thap
hon 8%, Hon nia, néu ban giit trai phifu cho téi luc nd
dédo han, ban sé chi duge thanh todn 1.000 USD va mat
50 USD chénh léch, M&u trdi phigu cd k¥ han 20 nam,
thi tinh ra, 50 USD ma ban bi mit tuong dusng véi loi
tite mol nidm bi gidm bdt 2,5 USD, Nzoai ra, trong sudt
20 nam dé ban cdbn mét mot phin Lién 1di ma ban eo
thé nhin duge tir 50 USD néi trén.

Mat phép tinh chi Liél s& cho hiél rang néu ban tra
1.050 USD dé mua mdt trai phiéu 6% co k¥ han 20
nam, han 88 chi nhdn duge mot Ld0 sudt thue 5,58%,



nhung vl didu kién tat cd cde khoan tién 141 cda han
déu duge tdi diu tu (181 gop von). Di nhién, néu ban
mua duge trdi phidu vdi mide gid thap hon thay vi cao
hon gia gic - chang han nhu 950 USD thay vi 1.050
TUSD - ban 2& thu duge lgi tie nhidu hon 6% mai ndm.

Chinh {di sudt thie nay khién nhiéu trai phidu cii
duge phat hanh vdi o 10 lal =uft chi 4% hodac 5% W
nhitng nim trude bing nhién trd nén dic biét hép
diin trong cdc nim 1981-82. Vi du viio diu nim 1982,
ban ed thé mua duge mét trdi phiéu loai mét, ehang
han nhy trai phi€u 3%, cua Céng Ly Dién thoeal & Dién
tin Hoa Ky, ddo hE‘m. nam 1930, vii gid khoang 53
UsSD. Vi md cdaa cde trdi phiéu i bulc phal gidm
xufng, nén ti 1& lai sudt cia nd sé& tdng lén, khién nd
hodn todn cd khi ning canh tranh vidi ede trai phidu
mdi ea ti 1& 1ai sudt lén dén 9% hoac 10%. Trai phigu
AT&T - theo lich trinh s8 duge thanh todan tron ven
trong vong 8 nam - da tang dén 47 diém trnide nam
1990, thei diém ndé ddo han,

Ehi mét edng ty nhu Hod & Reel phat hanh mét 16
¢t phiéu hodc trai phigu mdi ra thi trubng dé huy ding
viin, thi 16 ¢é phifu hode trdi phifu dé dai dién cho mét
khoan ddu tw mdi. Nhung théng thuiimg thi ¢f phigu uu
tién hodc trai phidu s& duge phat hanh nhu mdt phin
cia hoat djng tdai ddu . Do d6, khi mdt céing tv cin
i ddu e, no ed the tim cdch 20 dung mil =& rai phidu
mdi d& thay thé cho mdt trdi phiéu con tin dong da
dute phat hanh L nhifu ndm trude - Lién trinh niy goi
1a Aodn (rdi - nghia 13 hoan tréa viin vay khing bing
iién mat mi bang mol tral phifu mdi.
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Tai san lai phdi thay thé nhu vay? Bdi vi khi cac
diéu kién kinh doanh va déu tu thay déi, thing thuimg
88 an toan hon cha mat edng ty néu ho thu hii duge tat
cd trai phidu hodc cb phigu wu tign d3 phdt hanh va
hién dang con tén dong cé thé cé ti 18 14l sudt cao.
Nhiing c6 phifu tén dong nhu vay cé nguy ecd s& lam
tiédu tan ngudn vin mdi huy dong duge thong qua 16 trai
phidu méi ¢6 ti 18 1ai suat thap hon.

Ehi mdt edng Ly ¢o s lrdi phifu hoac ¢f phifu wu
tién tugng dfi cao so vii ting s ca phiéu pho thing ma
¢ dd phat hinh, thi nguii ta ool e phidu cda cdng Ly
di en i hap bénh con. Khai niém nay cd nghia la gia
cia ci phiéu nhitu khi nidng chiu anh hudng ldn cua
bat ed sy tang hay gidm lgi tic nao eda edng ty. Sau
diiy 14 17 do: gid s mit edng ty ed nghfa vu thanh todn
A00.000 UUSD tién lai trdi phigu va ef tde uu tién mhi
nam. Néu cong Ly da cd 1o bie 1 Lrigo UST trude khi
thanh todin nhitng khadn chi phi ed dinh nay, nd s& chi
com lai 500.000 TUSD d& chia cho cdc cd dong phd thing.
Nhing néu céng ty e lgi tate 3 trigu USD, thi ho s& ean
lTai 2,500,000 USD phuc va cho lgi ich cia céc cd déng,
dit dufi hinh thite chia ed tire hay tdi dau o vén, Khodn
tién dd sé giip ndng cao gia tri coa cong ty va cf phiéu
cia edng ty. Trong truding hop nay, con s loi tife ting
gip ba cia céng ty dan tdi milc ting gap nim lan sd
lpi tite duge danh cho ede cd ding phd thong, Bo la vi
nhimg ngudi & hilu trdi phifu vd ¢ phidu uu tién sé
van chi nhan duge 500.000 USD ma thoi.

Tét nhién, néu lgi tde eha efing ty giam ti 1 trigu
UBD xufing 500.000 USD, sé¢ khéng c¢on mdl chat lul e



naa con lai cho edc cd dong pha théng ea. Vi su dao
ding cia con sb lgi tife c6 thé danh huwing lin dén lui
nhudn eia cae cd dimg nhu vy nén gid cda edc ed phidu
¢t dj bap bénh cao thuiing trdi sut nhidu hen so vai gis
cd phidu clia ede cong ty co 86 trdi phidu va of phigdu uu
tién tén dong tuang ddi nho.
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Chuong 0

NHUNG QUY BINH DANH CHO
PHAT HANH CHUNG KHOAN MO

(Xli mit cong tv nhu Bod & Reel mudn huy ding
an bing cdch phat hanh mét 16 of phiéu hoie
irdai phifu mdi, nd phdi luin tha luidl lién bang quy
dinh v& vide bdn 16 ching khodn dé ra thi trutng.

Trong giai doan kinh té phat trién v bdo caa thip
nién 1920, nhiéu cd phigu mdi duge ban vdi rdt it thing
tin vé tinh hinh heat dong coa cong ty tai thid diém
hign tar ma ch tap lrung tH vE tudng lan xan lan, Nam
1933, Qudc hai M# 44 thay dai didu nay. Ho ban hanh
mit dao luét madi, tén goi Ludt Thing tin Trung thuc
tréin Thi trudmg chiing khodn. Tiép theo, ndm 1934,
Quie hii My thing qua Ludt Giao dich Ching khodn,
va ciing trong nam d6 quyét dinh thanh lap Uy ban
Chitng khodn Qude gia My (SEC) d& giam sat viée thure
thi ca hai dao ludt trém.

SEC dol héi tat cd thing tin vé mol khia canh cia
bilt ki cing ty nio muén phdt hianh cd phifu hede trii

)



phiéu ra thi truong. Cong ty phai ldp mat hd so ddng
ky phidt hanh ching khodn rat dai bao gom tat cd moi
dir liéu 1ién quan d&n tinh hinh tai chinh ola nd: tai
sdn va tiéu sdn 14 bao nhiéu, né 8d hiu nhing gi va
dang méac ng nhimg ai, Céng ty ciing phdi cung cdp bdo
cdo 1841 trong vai nadm vita qua. N6 phai trinh bay chi
tiét nhing dgt phdt hanh ching khodn ddng chd ¥
trong qua khit va nhimg thdéa thuan cda chong, ligt ka
toan bé thianh phan ban linh dao va hoi déng quan tri,
cing nhu mic liong cda & nhin vat duge hudng luong
cac nhit (trong sd nhiing ngudi ef midc luong hon 50.000
USD/nam) va ting lusng eda 180 cd nhén vién, thing
bdo danh tdnh cdc nhan vat nam giit hon 5% bdt ki
logi ching khodn niao méa cong Ly dd Long phdal hanh.
Cudi cOng, no phdi cung cdp théng tin chi tiét vé cac
hoat ding kinh deanh c¢da minh.

Néu di ligu duge cung ¢dp ddy A va brung thue, STC
s& bdt dén xanh cho viéc phdt hanh chimg khoan midi.
Nhung diéu nay khing cd nghia la cong tv di vuyt qua
ducre sir danh gia v& chat lugng chitng khodn caa ha,
ching o thé tdt hodc toi dén mile nae dai vai cac nha
dau tir.

l:Jj-' ban Ching khodn Quic gia My con doi hoi cing
bé réng rdi nhing théng tin ma céng ty phat hanh
chitng khodn gdi cho ho d&n tat ¢d cdc nha diu tu tiém
nang. Comp Ly 2¢ phai Lap lrung 1Al ci cdc dd liéu cua
minh vio mot van ban goi 12 bdn cdo boch. TAt cd céc
chiny ty chiing khodn tham pia phit hanh ¢6 phitu hode
trai phigu mdi nay phii g mot ban sao bdn cdo bach
di cho Lil ¢4 nhiing nguiri 8 mua ¢d phidu hode Lrdi
671
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phiédu, va tit ci nhitng ai oo véu cau. Thang thuiing cac
cimg ty chimg khodan s& cung ciip bén cdo bach trong
vong 40 ngay sau khi chimmg khoan mdi duge phdt hanh.
Néu mit cbng ty mdéi phat hanh chimg khodn lan dau
tién, ban edo bach ela né s& duge cung cdp cho ede nha
diu tu trong ving 20 ngay.

Trude khi d4n dinh mide pid cho 1§ ehiing khodn
mé&i, thing thuiing ngudi ta 2é cho in mdt bdn nhdp
cua bdan cdo bach., Nhing ban nhdp ndy, chua duge
SEC thing qua, goi la bdn gudng bi se b, v trong
phitng ngay diu thue hitn nhitm vy chén chionh thi
truding ena minh, SEC phat hién nhing vian bin nay
thutng khiéng khdc miy so vdl mét vin bdn quing
cdn, duge thiét k&€ nhim thu hit sy chd ¥ cha ngudi
dpe hon 1a cong cip thing tin, Bdan quing bd so bi
thuing chi duge cung cdp cho cde thanh vién ciia cdc
nhém bdo trg va phdat hanb ching khodn, nhung vi
mét val hdn sao eia nd ed thé lot ra ngoail nén SEC
guy dinh trén bia vin ban nay phai duge in mit dong
khuyén cdn bang mue di nal ré rang nd khang phai la
hin cao bach do chua duge SEC thing qua.

Bdan cdo bach thu¥ng dai khedang 20 - 30 trang,
déi khi dai hon, Nhung mét s6 cing ty ndi tiéng, sd
hiju trang thiét bhi hién dai, ¢é thé ddp dng cdc tiéu
chuin cao vé& trach nhiém tai chinh trong mdt thai
gian dai s¢ duge SEC cho phép st dung bdn cdo bach
ngdn gon trong cde dot phdt hanh trdai phigdu. Ndm
1970, BEC ndi ling biél cde quy dinh coa minh va mad
rfing gquvén st dung cdo hach ngdn gon cho ea cde dot
phitl hianh ed phidu déi vdi cde cong Ly ¢d didu kién



tai ehinh tdt va dd kinh doanh ed 131 trong sudt mit
thdi gian dai.

Trong thai gian céng bé ban cdo bach cda mat 14
cfi phigu hodec trdi phidu mdi, cde nha mbi gidi va
cac cing Ly chuing khodn khong duge phép cung cdp
thém hit k¥ théng tin nae khéie hode quan diém cA
nhin cia ho vé ching khodn mdi duge phdl hanh
hode bit ki chitng khodn dang luu hinh nao ed lién
quan 61 né. Nfu mudn, he ¢b thé cing bd bin cido
bach hofie mat tém tat ndi dung cia nd dé quiang cdon.
Ngoil vin ban d6 ra, hinh thdc gudng cdo duyv nhél
ma ho ¢é thé s dung 1a mit bd cdo lombsione. Diy
la mét miu guing cdo trong 46 khing cung cip bit
k¥ mat thing tin ndo khéde ngoai trir tén chiding khodn,
gid coa nd, sd hiyng phit hanh, va tén eda ede nha
han trg va cde efing ty dude phép phdt hanh. Thdm
chi npay trén bian bd cdo ndy cde nha bio trg clng
thuiing thém vao mdt ghi chii rang ban hd edo khing
nén duge coi 14 dé nghi mua hedc ban ching khodn,
vi dé nghi mua hodc bdn chi duge thue hién thing
gqua bdn cdo bach.

P51 khi ban ¢6 thé thdy trén t& Wall Street Journal
hodc mét trong nhitng t& bdo kinh doanh lén khdc mét
bé cdio tombstone vé mot 16 chimg khodn méi dude phdt
hanh cho biét né da duge bin hét. Cé thé ban dang
thile mde tai =ao lai xudl hién nhitng bd cdo nhu vay.
Cau tra a1 rit don gidn. Cde nha bdo tro rdt tf hao vé
nany hue tai chinh eta he, va mot khi ho c6 Lhé bdn
dure tAt cd 86 ching khodn ma ho nhin bdo trg - thiing
thuting 14 cho ede nha dau W Lén - ngay khi nd con chua



duie chao bdn rong ral trén thi truémg, ho sé cho dang
mol thang bdao vé viée da nhiam dé cao uy tin ela ho.
Dd cong 14 mit thing tin ed lui déi viil chng by phat
hanh 16 chiing khodn vita duge bdn hét

Neay cd khi mot cong ty thia mén tat cd moi doi
hoi ciia Uy ban Ching khodn Quie gia My vé viée phil
hanh chiing khodn mdi, tée rdi ela nd chua chic da
chidm ditt. Pa s8 cde tidu bang d Hoa Ky lai cé nhitng
diéu ludt riéng quy dinh v& viége dang kv va ban chiing
khoin mai phit hanh. Mae di da 88 eae guy dinh duoe
goi 1& ludt hdu {rdi xanh nay gifng edc quy dinh clia
SEC, ching vdn cé thé giy eho céng tv mudn phdt
hanh chitng khodn nhiéu rde réi va khifn ho phai chiu
thém cde chi phi tu van vé mat phap 1y dé bao dam
khing vi pham luat clia tiéu bang.

Ri ring chuin bi dua mit 16 ching khodn méi ra
thi trutmg 13 mat viée tén kém. Chi phi dé lap hd so va
in ban edo bach ¢ thé 1&n d&n hang trim ngan USD.
P 1a trigng hop mat cing ty 1dn mudn phdt hanh ¢d
phiéu méi va ho phai cung cdp ban cdo bach cho tit ca
cdc ¢f dong hién tai. Chi phi trd cho cde Judt su va
nhan vién ké toan, kidm todan co thé cang khién con s0
nay bi dii lén cao hon.

Tuy nhién, luat lién bang, cing nhu luit cia hau
hét cdc tiéu hang, cha phép miit “ngoai 18”7 danh cha cdce
ciing ty nho nhu Rod & Reel. Cu thé, néu si chimg
khodin s& dugce phat hanh eé gid tr1 khing lén hon 1,5
triéu UST, eing Ly chi can @it hi so dang ky dang rat
gon tdi SEC. Pay duoe goi 1a hd so theo Quy chudn A.
Cac cong ty s dung miu hd s7 nay cd thé thoa mén



cac véu ciu ciia ludt phap bang cach phan phil mat a1
fién cung wng, ding nhy tén goi cia nd. Néu chi huy
diing dui 100,000 USD tu ban, efing ty tham chi khing
cAn chudn bi tai liéu nay. Ngoai ra, néu 16 chimg khodn
méi ¢6 thé duve xép vao loai phdt hanh riéng - thing
thuting & duge mua bdi khong qua 35 nha diu tu - thay
vi phdt hanh réng rai, thi né thdm chi khing can duogc
dang k¥ vai SEC.

Trong truéng hop mil ¢dng Ly nhd nhu Rod & Reel,
ngian hang ddu tu ed thé cd ging bidn moi 16 ching
khoin mdi thinh ching khodn phal hianh riéng bang
cach lién k&t vdi miot hode hai nha dau tu t6 chie, o
thé 1& mot cong ty bao hidm hode mit quy ti thién, Dé
thanh céng, ngdn hang phii dam bao rang chitng khodn
mdi nay ed chit hivng va mide di an toin eao nhit, vi
cac khdch hang td chic chi quan tam dé&n nhimg chiing
khoin hang dau. Trong trudmyg hap cia Rod & Reel, digu
di en nghia 1a edng ty phai chon trai phiéu thé chip
toan phin.

Mae di ede quy dinh “eéng khai thong tin hean
toan” ctia L'y ban Ching khoan Quéc gia M# chdc chan
da piip ich rat nhiéu trong viée bdo vé cde nha dau tu,
ngudi ta thuing tranh cdi vé vige chung ¢é chi li qua
miic ¢in thiét hay khdng, va litu chung ¢é ngin cdn
mot 58 cing tv nao dé huy doéng vén dé md ring san
xudl hay khang. Bidu ludt nphiém edm phd bién bdt ky
théng tin nao thém vé mat eéing ty khi ching khodn
mdéi coa nd dang trong thin gian cdoe bach ¢6 thé khicén
cdc ed diing hidn thii cha efing tv dé khong thé tiép cén
nhimg thing tin 161 guan trong v& Linh hinh hoat dong



cia eing ty trong sudt thid gian nay. ¥ 48 ciia dao luat
- ngan chin su guéng cdo chimg khodn mdi - 1a tit,
nhung viée dp dung nd d6i khi gay khd khéan cho nha
ddu tu,

Hon nifa, mat 26 ngudi cho rdng cde quy dinh vé
cda bach la *lgi hat cdp hai® béi nd khéng thue su
bédo v duge ede nhit ddu Lr ed the nhu trén 1§ thuydt
Nhifng nha ddu tu ed thé mua ching khodn mdi phat
hanh - chitm Ui 1¢ nhdé hon ridt nhidu 2o vdi cic nha
diu tu dd mua chiing khodan eda cing ty dé dang luu
hanh trén thi trubmg - hifm khi bo céng phin tich
ban cdo bach, vi nhidu khd nang cing ching hiéu gi
nhiéu cho di ho e¢dé thue hién cong viée vt va do.
Thie té& 14 nhiéu nha dau tu 3dn sing mua néu ld
chirng khodn mdi dd duge SEC thing qua, bdi hy cho
rang néu nd di tot ddi vdi SEC thi nd cing di tit
dii vii ho.

Di nhién 14 khing thé ¢é nhimg théng tin vuot
qud sy that, Ludt v& ban cdo bach cd thé bic vé nha
didu tu trude nhimg dm muu lia ddo. Tuy nhién né
khong thé va khéng bao gitr dam bdo rdng ho sé thu
duge loi tie hode sé khéng thua 16. Lai dn [6 chiu
{“Ngudi mua phdi tu chiu trdch nhiégm vé mdn hang
ma minh dd mua”) vAn 14 quy ludt cia thi trudng. Va
nd duge ap dung cho moi ching khodn mdi duge niém
yol. Vi du, npuyin tde nay ddc biél ding ddi vii
nhiéu ed phi€u gid thdp eda ecde eing tv ddu hoa va
ian xudl uranium duve phdl hanh lrong gial doan
cudi thip nién 1970. Hau hét cdc ef phidu nay gid tri
diu khong bing & pidy ma npuii Lta dung df in nd.



Nhung SEC khang did quyén lue dé ngan chan nhing
ké chuyén “théi phong gid tri” ding dédng sau ching.
Puong nhién da si ed phiéu “ré tién” loai nay dudge
phiat hianh thianh nhimg 16 1é theo Quy chudn A, do
dé ching khing cdn phdi “hay 16 toan bd su thit”
trong ban cdo bach.

Trong nhidng miai doan Linh hinh nén kinh 1&
khéng dude sdng sda, edc cfing ty dd cd ching khodn
Ivu hanh trén thi trudng mudén phéat hinh thém chiing
khodn mdéi gidm di ddng ké, Nhung lrong nhimg giai
doan nén kinh t& phat trién thinh vugng, 56 cong ty
nhi dm &p nhiing k& hoach ldn va tung nhidu cd
phigu ra thi truéng ting 1&n theo quan diédm lac guan
etig x4 hai. Va néu & mét thai diédm da tit, khi nhing
ké hoach ldn cia cdc cing ty nho &0 thuyét phuc, thi
nhu cdu mua chimg khodn clia cde ebng ty A6 cd thé
tdng cao dén ndi s day gid giao dich chinh thde lén
cao hon nhiéu so vdi mife gid chao bdan ban dau. Do
viv ma trong sudt mit thip ky rudi tinh 0 nda sau
thip nién 1960, khéng it truéng hop i phiéu cia ede
cing ty mdy tinh nho duge chao bdn thing qua cdce
nhém bdo trg vdi gid 10 USD médi ed phin d4d vot 1én
25 hodc 30 USD mdi cd phdn ngay trong ngay ddu
tién giao dich trén thi trneng ty do. Nhu cdu ddi vdi
cic cf phifu mdéi nay ed thé “ning” dén ndi nhiéu
nha mbi gidi bude phai chia nhd cde g6i cd phian ma
ho cung cdp thanh muail hodc mui 1adm goi nho hon.
Mot 56 nha dau tu khing thé mua duge mit ¢d phan
nao vdl mae 2id chao bdn, danh phil mua lai Leén
thi truding tu do vdi gid cao hon rdt nhidu.
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Trong nhimg giai doan thi trudng chiimg khodan mdgi
phit hanh hoat ding nhin nhip nhu vay, nhidu cing ty
khéng ¢6 lgi fire, hay tham chi khong ¢d sdn phéim,
cing “huy déng vén” bang cach phdt hanh cd phiéu ldn
ddu. Pa si nhing céng ty nayv khéng bao gid tao ra
duce loi nhudn va eudi cing s& phd =an. Vi du, trong
nuta cudi thap nién 1960, rit nhiéu eing ty didu duing
tai gia va phan phéai thie 4n nhanh da bian cd phigu
lan dau trén thi trudng chitng khoan rdi bién mit khéng
e¢in tAim tich gi nia. Trong giai doan cudi thap nién
1970, dau 1980, qua trinh nay lai tdi hién, lan nay vii
ch phigu phdt hanh lan ddu cua ede cong ty nang lugng
va cing nghé sinh hoc. Pong thdi, diém cd phigu cua
cdc eing tv khic cliing trong cac linh wile nay va nhiing
linh wife nhiéu hia hen khée khi duge niém v&t trén thi
truting chitng khodan déu cao hon nhiéu so vdi glda ehao
bdn ban diu.

Mua i phiéu mai phat hanh la mét hoat ding nhidu
i ro nhung cing his hen mang lai nhiéu loi tde hon
moi hoat dong ddu tu cd phiéu khae. Mife dé rili ro ldn
vi cdc coing ty phat hanh ei phigu cé lich sir hoat diing
rit mong manh. Lgi tic tidm néng lén i div 1a khu
vife tdp trung cdc cd phidu cé gia chao ban ban diu
titong Adi thip.

Sau déay la bang thing ké dao dong gid cia miil =0
cf phigu mdi duge phdt hanh tir ndm 1978 tdi ndm
1951.



Cé phiéu méi Ngay Gid (Gia dat | Thay
phat chao | mua daE
hanh bdan | 1/1982 (%)

(II8TH | (T/SIH
Advonoed Scmicondoctor] [RG/1831 14 A0 242
Avantek 161114974 1,87 16,5 + Tal
Biomedical Eel Labs AR 19T & 20 + 238
Draa AEATE 19 7.5 - A9
Drack TTatel | &d57 19480 4,05 183,87 + 240
Cetuz Gra3/1981 3 13 - 43
Chem=Tronics FU119HT 14.5 A5 = 35
Dimis Las5: 1980 0 2,70 =aT
Dreco Encrgy 271251980 17%.5 83,70 - ol
Evans & Sutherland TIAMHTa 3,33 PR + fitik
Fafco SAE1UHT I, 10 -aT
Infotron ZHEI1HA] 28,5 1.4.25 -47
L8547 Bystems 1687 1980 4,687 14.TR + 2087
E-Tron Intl IS8R0 15 TAa7 - a4
Mapgnuson Compuler Zhias1880 20 4,25 -6
Monalilhic Memorics ara 1SR 31 11,75 43
I 121471879 6,87 29 I 33T
Metvwark Systems L1880 B 15 + 100
(detica L4 TA1ERT 1& 4.5 - 416
Fetroleum Egquipment 1A ST TH & 23.7H + 200
Banders Technology 19718973 9 2 - 16
Sl Tew 2181880 .0 15 + 197
Siltee L1:5:1980 20 3 - a9
Speclradyne 1381970 4. B4 12,87 I lag
strylior EAL-T R 9,343 20,5 + 122
Tech America aial1sal 13 f,12 - a3
Univ Dralling L B g T 16 + 180
YVerbutim L5/419740 ¥} 37,5 + 141
Walhar TIRNATG 15 335 + 123
Hidex AINATE 10 27.0 + 178
e i3]
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Chuong q

NHUNG BIEU CAN BIET VE TRAI PHIEU
CHINH PHU VA TRAI PHIEU DO TH

1‘@?’11 phi&u chinh phil 14 khdi niém ham chiia mat
diéu nghich 1¥. Pay 1a loai ching khoan ma nhieu
nguiii hi#t hon bat ki loai ehitng khodn nao khace. Nhung
diy clng la loai ching khoan ma it nguii biét dav du
hon hét ki loai nao khie.

Ehodng 85 triéu ngusi M§ da bigt vé loai trdi phigu
nay khi ho cho chinh phd vay tién trong D& nhi Th&
chién, v&i 1o hia tif chinh phi 8¢ hoan tra cd vin lin
ldi, béing cdch mua céc loai trdi phidu chinh phd Secric
B nii ti€ng. Hang tridu ngusi My khdc c6 thé da bat
ddu cdic khodn ddu tu vio nén gido due nude nha bang
ciach mua cdc trai phidu tiét kidm sau chién tranh.

Nhung chi eé nhitng nguiii mua Lrdi phiéu chinh phii
la cde t6 chife 1dn, va mit 20 nha mdi @idi chimg khodn
thitimg mua bdn hang tram triéu chimg khoan loai nay
dé thu vé khodan lgi tite nho bé khodng 1%, la thue sie



hiéu ri vé thi truiing trai phiéu chinh pha, va biét no
¢t thé chin dnh hudng cia ting bién ding nhdé nhit
trong chinh gdch tai chinh va tién t& cia chinh phi
ching ta va ciia cac chinh phd khade cdch xa ching ta
nia vong trdi dat.

Cé rat nhigu loai trai phigu chinh phi khéc nhau,
vl 11 16 11 sudl coupon, ki han, va didu kitn thu hii
khie nhau. Mét sé duge phat hanh wéi ki han rdt ngan.
Bé la trai phitu kho bge ngan har vl ky han chi 91
ngay. Dl vdi ede loai chiing khadn ngan han nay, ti lé
lai sudt dao déng W 2% hode 3%, mic lal sudl dugc ol
la tuing ddi phd bign, t4i dinh cao chat vit 16,75% vio
ngay 22 thing 5 nam 1982 d61 vdi trdl phidu kho bac
91 ngay. Trong sudt Pé nhi Thé chién, chinh phi da ha
ti 1& 141 sudt trén ede trai phidu ega minh xuling mife
thap k¥ lue %, hode 1%. Chinh sdch nay duge chim dit
vao thang 3 nam 1951 bang mit thia thuin gia B
Tai chinh M#% va Cue du trir lién bang My

Cdc loai ching khodn dai han nhu trdi phitu kho
bae dai han, thutme goi tat 14 ¢rdi phiéu kEho bae, ¢ ki
han trong khodng tir 10 dén 30 ndm.

Trong nhitng giai doan ddt nudc gip khd khan vé
tai chinh, trdi phidu kho bac thuimg duge ban trén thi
trufing Ly do vl mide gida co chiét khiu, va nha diu W
mua nd ré hon ménh gid o thé duge hudng loi nhiéu ti
lai sudl coupon néu anh la gid nd dén khi ddo han,

Do viy, khi ti 1&8 131 sudt cao, mit trai phidu chi
mang lai lgi tde 4,25% co thé trd nén kém hap dan dai
vdi edc nha diu tif dén ndi gid ciia no o thé roi xuiing
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dén 60% va mat trai phidu 1.000 USD chi eon tri gia
400 USD. Néu ban mua trai phigu ¢ mic gia nay, ban
van g8 nhin duge 42,5 USD tién 141 mdi ndm. Khodn
loi tie nay so vdi a6 vém ddu tr 400 USD e6 nghia 13
han & nhéan duge mifc thue 1431 10,62%

Dt mua tréi phigu chinh phd vdi gid ré dén mide ndo
ching nia, ban vin cé thé lin ring minh sé duge hoan
lai toan bé gia tri ghi trén trai phiéu, tran 1.000 USD,
néu ban gili né dén khi ddo han., Vi lrong sudt thii
gian dd han chn duye nhin nuie 141 sudt eao hon, do gid
mua Lhip.

Néu trai phigu kho bac thudmg tut gia trén thi trugng
tur do khi ti 1& 141 sudt tdng cao thi didu nguge lai eiing
ding - nghia 134 nd thudng duge ban +d gia cao hon
ménh gia tai nhimg thai diém ti 1& 1ai sudt thidp, Pidu
nay khién mife thie 13i ma ban thu dude néu ban mua
chiing giam xufng.

Trai phi€u kho bac, dai dién cho mét phin trong
khoin ng khing 16 eda litn bang, luén ludén duse giao
dich tu do trén thi truifng vdi mide gid chi thay ddi chat
it sau mdi npay.

Buge giao dich thudng xuyén bo1 cong nhim nha
méi gidi va trén nhitng nguyén tic cd ban gifng nhu
trai phiéu chinh phii 14 trai phiéu duge phat hanh bdi
nhiéu ¢o quan trire thude chinh phi, nhu Ngédn hang
Nha ¢ Lién bang va Ngan hang Pit dai Lién bang.

Ngoai ra cén cé nhimg loai trai phiéu chinh phi
khide khong duge giao dich trén bat k¥ thi trufing nao,
nhiing trai phiéu chi co thé duge mua tryge tiép tit chinh



phii ¥a& bdn lai cho chinh pha wii gia quy dinh, nhimg
trai phiéu khing bao gid chiu dnh hudng cia sy dao
diing gig trén thi truimg, Pa 1a cde trai phiéu tiét kigdm
- Serie TF va Serie TITT (tién than 1a Serie E va Serie
H). Ban co thé mua ching tai bat k¥ ngédn hang nao.
Hoan toan mién phi dich vu. Pay duge coi 14 mét dich
vu cing ich nhim gop phan xiy dung dat nudc.

Khi trdi phiéu tiét kiém lan dau tién duge gidgi thiéu
trong B¢ nhi Thé chifn, mde loi Wic cav nhil ma ban
et thé nhén duge tir chang 1A 2,9%. Ban trd 75 USD dé
mua mél lrdl phitu Seric E; muti nam sau ban s¢ duoe
thanh todn 100 USD, tinh cing din trén mic lgi tie
2,.9% mdi nam. Néu ban bidn nd {che chinh pha) sdm
hon, han sé thu duge it lgi nhudn hon tit khoan dao two
et minh,

Ti 1& 1ai sudt ting lén trong nhing nim sau chién
tranh buide chinh phu phai thd néi mie lgi tie clia trai
phiéu tiét kigm. Chinh phi thue hién didu nay bing
cdch rit ngdn k¥ han cda cde trdi phidu. Timg bude
mét, th#i gian ban phdi git mdt trdi phidu Serie E
trude khi cé thé ban lai né theo ding ménh gia tir 10
nam gidm xudng ¢om 5 ndm 10 thang trong nim 1969,
Véi chinh sdch nay, lgi tdc ma trdi phigu Serie E mang
lai da tang tir 2,9% lén 5%. Mdt ndm sau Bd Tai chinh
M¥% tang lai sufit thém 0,5% d& khuyén mai. Pén nam
1981, thing qua su k&l hyp pita rat npdn kv han va
tAng ldi sudt, trai phidu Serie EE da e6 ti 12 141 sudt
9% va thoi han & ndm. Mgodi ra B Tal chinh My gl
div da duve quyén diéu chinh mde 141 sudt tdng lén
hode gidm xubng 161 da 1% mol sdu thing,



Theo ding thai gian, Bo Tai chinh M# cing da eo
nhiing thay doi tuung tu d6i vdi trai phidu Serie HH.
Khang nhir trdi phidu EE duge hdn vai gid chigt khiu
(76 USD cho mit trdi phigu 100 USD), trai phigu HIT
duge bdn dung ménh gid. Chinh phi 28 gii thanh todn
ldi cho ngudi mua mbi nia nam mat 14n, véi a8 tidn 141
it trong nhitng nam diu va ting din khi trdi phifu gin
déo han. Tai th#i difm dau nam 1982, trdi phicu HH
c6 ti 1& 1ai sudt binh quéan 13 8,5%, Trong khi trai phigu
EE ¢6 nhimg loai mé&nh gia chi 50 USD, trdi phigu HH
nhé nhét ciing ¢6 ménh gia 500 USD.

Bat chap tat ca nhing diém khdce biét gia ting
lIoai ching khudn cu thé, trai phidu chinh phi ¢d mét
dic diém chung vé ban chat: ching duge xem la hinh
thife diiu fuf un todn nhit trin thé giai,

Cai gi dam bao sy an toan cho ching? L hita danh
dir ctia chinh phu Hoa Ki. Chi ea th#. Khang g khdc
Chimmg nao 1¢i hita dé con difee chap nhin va tin tudng
- didu duong nhién 461 vii tat cd moi cong dén Hoa Ky,
vi néu phin tich dén tan gde thi chinh ching ta in
chinh phu - thi cdc trdi phigu chinh phu cung ¢dp cho
han =7 bio dam an todn nhdt trude nguy c¢ mat mat
von ddu tu, néu ban git ching dén khi ddo han.

Nhung vi gid ela ching khing taing lén theo da lam
phat, ném cae trdl phiéu chinh phi khing bao v Lot trude
nguy oo Lién ena ban 2& mal i mol phan mai lue néu val
gid gia ting. Do vy, néu ban tra 75 USD dé mua mit
trai phigu B vao thing 6 nam 1964 va giii no, trai phiéu
dd & dem lai cho ban 123 USD vao thang 6 nadm 1975.
Nhimg s hang hia ma ban ed thé mua duge vai s tién



nay chi tri gid 72,78 TUSD vao thiang 6 nam 1964, Nhu
vay trén thuc t8 ban da mét 2,22 USD mii luc, do st gia
tang ching mat coa vat gia trong pial dean do.

V&1 tinh hinh lam phat 18n téi hal con 36 kéo dai
trong sudt giai doan cuél thap nién 1970 diu 1980, mai
luc caa cde khoan lgi Wie ma Lral phidu & kidm mang
lai com bi ha Lhdp hon nia, bién loai hinh ddu td an
toan nhat nay trd thanh laai hinh dau tur sinh lgi kém
nhit di véi cdc nha ddu tu.

Ciing nhu chinh quyén lién bang, cde cdp chinh quyén
dia phuong nhur tiéu bang, thanh phd, quin - hat, v.v..
cing cin vén - dé xdy dung trudmg hoc, dutng x4, bénh
viém, cdu cong, vi nhiféu du dn véng cong khic trong
pham vi trach nhiem cua ho, Vi viy ho caong phat hanh
trai phigu, Nhitng tréi phiéu nay goi 1a frdz phidu do thi.

Khing giéng nhu chinh quyén lién bang ¢f thé lu
hdo trg cho cac trdi phigu eiia minh, nhitng chinh quyén
dia phuong ké trén phdi théng gua ngan hang ddu tu,
gidng nhu cic céng ty. Ngian hang sé bao trg cho cac
trdi phitu dd thi theo trinh Wy vi cdch thde gifng nhu
ho hao trg cho trai phiéu doanh nghiép.

8@ trai phidu dé thi duge phat hanh ting nhanh ké
tir cudi Pé nhi Thi chién. Biu thip nién 1940, khi cdc
trdi phigu dé thi duge phat hanh vdi gid tri khodng 1 ti
USD mdi nam thi tdng gid tri cia tit cd cdc trai phisu
dang luu hanh chi vao khodng 20 ti USL. Bén cudi nim
1981, do su phat trién vugt bic cda nén kinh t& HHoa Ky
va nhu ciu to 1dn vé cdc trdai phiéu di thi da loai, con si

nayv da tang lén dén gdn 360 ti USD.



Va1 khoang mét triéu loai trai phiéu da thi hién
nay dang hiu hanh trén thi truimg, nha ddu tu phdi Iua
chon giiia vt nhidu ki han, diém ddnh gia chit lugng,
va ti 1& 1gi tifie khdc nhau, Trong nhiéu nam, ti 1& 1ai
suft cla cde trai phidu d6 thi chi dao ddng trong pham
vi 3 - 4%, hifm khi 1&én tdi 5%. Nhung khi 131 sudt
chung leo 1&n dén miic cao ky luc cua moi thai dai trong
nam 1980-81, cac trai phigu dé thi mdi phat hanh 6 ti
& 13i sudt lén téi 12, 13, tham chi 14%,

Va dieu khién nhitng mde lai suat nay trd nén dae
biél hip din i Loan bo loi Wie thu duge L trdi phiéu do
thi s& duge mién thué thu nhap. Do dd mot nha dau t hi
ap mife thué 50% trén off tie hoae tién 140 10% cia mdt
cH phigu phd thing hodc trai phiéu doanh nghiégp s& chi
com lai phin nia lyi nhudn sau khi dong thud, Nhung
néu anh ta duge hufing 1431 sudt 10% cila mét trdi phiéu
dii thi, anh ta khimg phai dong mit ding thué nao,

Ehing c¢hi cé the, nhitu titu bang quy dinh néu mit
nha dau tv mua trai phigu dd thi cda mit thanh phd holce
dem vi hanh chinh khée truc thude tidu bang ds, phan loi
tic ma anh ta thu duge cling sé& duge mién cdc loal thug
cia tifu bang. B c6 thé 1a 5% hoac 6% thu nhap mién
thué nita. N6i tom lai, cdc nha dédu tu ed a8 von dudi
100.000 USD o6 thé s& thay minh thu duge nhidu “loi
nhuin thit® hon véi tral phidu dé thi so vdi nhimg hinh
thiie diu L khae - ma lgi Wic ¢6 thié bi ddnh thud dén 25%.

Nhu vay thi trdi phidu d6 thi s trd nén rdt hip
din dii vifi ede nha ddu tu thude tang ldp phai chiu
thué thu nhip cao? Thue té& la Quic hii M7 da nhiéu
Idn cf ging hai bi quy dinh mién thué thu nhip lién



hang clia cde loai chiimg khodan nay, nhung ldn nao ciing
bi cic thanh phd, thi trén ci phat hanh trdi phiéu kéu
ca qui nén Quic hat M$ lai phai chin tay.

Khang ai ngoai trit miit sf it cide chuydn gia cd the
hy vong hitu tutrng tin vé nhing difm khde bigt trong
die tinh va chit luyng ciia cdc trdi phiéu d6 thi. Nhung
nhin chung ching cung edp cho nhi diu w mil mae do
an toan tét, edng vii su bdo ddm rang anh ta luén ludn
¢t the ban trén thi trutrng W do, néu khimg mudn 1iép
tue giit ching. Két qud la gida ede trai phigu de thi
thuting 6n dinh hon g0 voi ¢f phitu, mic di trong thii
gian lam ph&dt ky lue nhing nam 1380-1981 gid caa
ching ed gidm manh, va cd rdt gia nhy day i 1é 141
sudt thiye t& lén dén khoang 14%.

Xeét vé viége hoan vim khi ddn han, trdi phigu d6 thi
¢ thé dure xem lia “an toan” vi léi hita clia mit cap
chinh guyén, ciing gidng nhu lei hita cia chinh quvén
lién bang, n6i chung cé thé duge nhin dan chap nhin
va tin tudng,

Ca sdu loai trai phigu db thi lén, Trii phide nghlo vu
chung, dén nay 14 loui trai phidu d6 thi phi biftn nhit,
thuting duge coi 12 nhin t4 dam bdo cho nén kinh t&
Neoui trir mit 5§ it ngoai 18, ching duse bde ching bing
nigém Lin, uy tin, va Liém |lue thué cha Liéu bang hoac db
thi phat hanh chung. Ca vin lin ldi cia load trdl phidu
nay s& duge Lidu bang hode thanh pha phal hanh irich
tién thué ra d€ hoan trd tronp trubmg hop céin thist. Neuge
lai, irai phice thut dige bt sé chi dude thanh todn bang
tién trich tir mot 56 loai thué hoéic npuin thu dic hét cia
dé thi va khang duie dAm han “hiing tét ¢ uy tin”
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Trdi phiéw thu nhdp dude phat hanh nham huy ding
von cho eac du dn cu thé - dubing xd, cau cing, nha mdy
dién, bénh vién, cao de, v.ov... Tién vin va 1di cla cdce
trai phi€u nay chi ¢6 thé duge chi trd tir ngudn thu
nhip cia edc du 4n ké trén, Trong mot 38 trudng hop
chinh quyén tiéu bang cé thé bdo ddm che mat trai
phidu thu nhap bing uv tin clia minh. Nhung dd la
trudng hop cd bidt. Trdi phifu duéng cao tdc con duge
goi 1a trdi phidu do-la vi ching duge phan loai dua trén
gia cd thay vi ti 1& 131 2uit nhu cdc loai trai phigu da
thi khée. Va cling khang gifng hiu hét cde trai phiéu
khiie, thoi didm ddo han eda tedl phicu do-la chi trong
mit ngav thay vi kéo dai mdt thii gian.

T'rii phiéw mha o duge phat hanh nhim huy dong
vin cho cde dy dn nha cho thué gid ré danh cho npuin
nghea. Ching dudge Co quan Phdt tridn Nha o Lién
bang bao ddm. Sy bdo dam do khién chung ca mét
trong danh sich nhiing trai phigu chat lugng nhat, vi
no dai dién cho uy tin cia chinh phi Hoa Ky,

Trai phiéu thu nhip cdéng nghidp duge phat hanh
dé phuc vy cho cac du dn %3y dung nha mdy cing nghiép
giup chuyén dich ¢o ciu céng nehiép cla mit cing diéng
va tang thué che dia phurng, Loai trai phidu nay duge
ddm bdo hoan vén tir ngudn thu nhip cua nhém cing
nghiép lién guan. Trong ndm 1968 ¢b 1,6 ti USD trii
phi¢u loai nay duge phal hanh. Nhung din cudi nam do
Quiic hii My dat cAu hoi vé viée ef nén mién thué cho
hoalt dinp diu tv phdt tridn nay hay khéng, va da
thiing qua nhiéu gidi han chit ché khign s lugng trai
phi¢u loal nay duve phdt hinh mdi pidm xudng ri rét.



Tuy nhién vin c6 mot a8 loai trai phigu thu nhap
cing nghiép khong phai chiu bét k¥ su han ché nao, vi
du nhur tra1 phidu xay dung sén bay, trung tam =r ly
rac thdi, hodac bénh vién, Trai phiéu bénh vién dugc
yéu thich dac hiét trong nhitng nam gan day vi su ldn
manh cia Chii thdp Xanh, Ld chan Xanh, va cdc chuong
trinh sic khde cing ddng khéac, dd thanh todn khodng
90% ting nv cua cdc bénh vién. Trdi phidu tdi dau tu
duve phit hanh dé thay thé mit trai phigu dang luu
hanh cin duge thu hoi, thing thusng 1a do ti 16 13 sudt
di trd nén kha quan hon.

Hiu hét trai phigu dd thi déu la trdi phidn mang
theo. Chung lin lugt ddo han - nphia 14 mdi nim cd
mot 56 hiong trai phigu ddo han bang nhau kéo dai cho
01 khi nao todn bd trdi phifu trong dgt phat hanh do
diéu duge thu hii, vd1 ky han t81 da la B0 nim. Cidc
diém =8 d4anh gia chat lugng trai phidu dé thi (Aaa, Aa,
A Baa, v.v..). gidng nhu tral phi€u deanh nghiép.

Trai phigu di thi chi yéu duge mua bdi cdc ngin
hang, eéng tv bdo hidgm, céng tv dia ée, v.v.. Nhung
nhdm nha déau tu ca thé giau ed dang ngay mdt quan
tim dén thi truéng nay nhiéu hen, vi diec difm duge
micn thul cia ¢ic lral phidu.

Bang sau day cho chiing ta thiy con s lgi tic ma
mét ca nhan & nhidu mie thu nhiap khac nhau phai thu
ducre tir ¢ phiéu va cde hinh thiue dau tu chiu thug khac
d¢ cin bing véi loi tic do trdi phidu 46 thi mién thud
vol t 18 lan sudt o 8% ol 14% mang lui. Cac =0 liéu
dira trén bidu thué nam 1982
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Chuong 3

CACH MUA VA BAN CO PHIEU

) & phigu clia cac cong ty 16n va néi tifng nhit mudc

Mi duoge mua bdn tai San giao dich chimg khodn
New York, Trong thai gian D& nhi Thé chién, khdi
luong giao dich trung binh hang ngay chua tdi mat
trigu ed phan, Nhung vai ti 1§ 14i sudt tdng lén, khdi
lusng chimg khodn duge giao dich ciing tdng manh, dén
noi ngay trong nhing giai doan thi trutng “déng bing”
nhy nam 1973-1974, khéi luong giao dich hing ngav
binh quin cing dat tdi 15 triéu cd phian. Va khi thi
trudng s6i déng trd lai vao dau nam 1976, khéi lugng
¢ phifu duge giao dich trén 2idn niv khong bao gid
thip hon 30 tridu ¢d phan/mgay. Trong théi gian ddu
thap nién 1980, con =6 nav da la 46 tridu cd phin/
ngay. K¥ lue moi thii dai v& khéi lugng giao dich trén
San giao dich ching khodn New York bi phd v vao
ngay 7 thing 1 ndm 1981, vdi 92,88 tricu ¢o phin. Tuy
viy nhittu khi nang kv lue nay cang s8¢ khing ding
vitng duge LA,
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Khat lwgng giao dich 40 tridu ed phan mdi ngay dai
dién cho khoang 3 ti USD gid tri o6 phiéu, Sé tién
khimg 16 nay co sue hap dén v han. Na tu =3y dung
nén “truyén thing vin héa” cia minh. K&t qud 14 San
giao dich ching khodn New York 44 trd thanh mdit
trong nhing hinh énh tiéu bifu nhit trén thé gidi,
hiéu tugng cia chii nghia tu bin Hoa KF,

Nhung hinh tugng tiéu biéu nay. nii theo mot nghia
naoe dd, lui khd mo hi doi vdi phin 16n nguii dan My,
vi “giao dich chitng khoan” la mot hoat ding hiau nhu
ching ai hifu ro 14 g, nhung mei ngutri déu noi v nd.

Nhiéu nguifi nghi san piao dich chitng khodn bin o
phigu cho moi nguii. Théat ra khéng phdi vay. Né chang
gd hiiu, ching ban, cing ching mua cd phiéu nio ca.
Weéu cdc cd phigu trén san giao dich mat di hode tang
thém 100 triéu USD gia tri trong mit phién giao dich,
hén than san giao dich ching duge hode mat mot xu
Ko don gian la mit ciil “chg”, ndl hang ngdn ngudi mua
va bdn cde cd phi€u mdi ngay théng qua nhing dai
dién cua ho, edac nha méi gidi ching khodn.

Sin gmaw dich ching khodn edngr khing lién gquan gi
dén viée xdc dinh gid cd cho bt ki ¢ phigu nao duoe
mua v bdn. Gid ¢ phidu cd duge qua mit hi thing diu
gia hai chiéu. Nguii mua phal eanh tranh vidi nhing
nguti mua khde wii ticéu chi tim duoe mde gida thdp
nhit, ein ngudi bin cang phai canh tranh v nhitng
nguiri ban khac dé cé duge midc gid cao nhat. Do viy,
san giao dich ching khodn ed thé ndi la thi truging tu
do nhat trén thé gidi. Mot thi trudng it co nhitng y&u to
ngan trd su chi phii efa quy lugt cung cdu.



Khi nguii mua dat gia cao nhat va nguirl ban dat
gia thap nhat duge khop lénh - nphia la thuc hién
thanh céng phién giao dich - mdi bén déu biét ring
minh da tim duge mic gid tét nhar tai thoi diém da.
Voi tu cdch 14 mit ngudi mua hode nguvi bdn, ed the
han aé khéng hoan toan hai long. Nhung ban khéng
thé dd 161 cho san giao dich, ciing giéng nhu ban khing
thé dd 181 cho ngudi doc tin thei tidt khi thei tidt qud
nong hode qud lanh déi v&i ban.

(zid co phiéu ed thé va thuting dao ding manh -
ching ling rdl gid 36% lrong cde ndm 1969-1970 va
45% trong cde nam 1973-1974. Nhung nhing bign ding
gia nay don thuin chi phin anh thai 49 lac quan hoic
bi quan clia cdac nha dau tu vé vién canh cia thi truing
tai thii didm d6 ma thii.

Cé thé ban ting nghe néi thi trutng cé phiéu bi
“thao ting”, nghia 1a edc té chic 1dn ed tinh diy gid ed
phiéu 1&én hoidc ghim gid xuing theo ¥ ho va “kiégm loi
trén xuong mdu cda nhimg nha ddu tu nha”. Phai, didu
dé da tiing x4y ra - mdéi diy nhdt 14 trong thip nién
1920, Biing 13 cdc nha diu tu lén s¢ hiu moi cong cu dé
diéu chinh gid cé phifu theo ¥ mudn cia ho.

Tuy nhién hién nay dia ¢é nhitng dao luat, nhiang
dan luil rit chil ché, dé ngian chin viéc thao Lung
gid cd trén thi truibng. Nhitng dao ludt nay duoe thuc
thi mil each nghigm khac b [ﬁ,'_y ban Chdng khodan
Quic gia My. Nhitng su ¢f trong thiap nién 1920, duge
cho la mit phin nguyén nhian cda s kién thi trudng
chitng khodn sup d6 gial doan 1929-1932, vdi gid trung
hinh cia cde c6 phiéu gidm 89%, da din tdi su ra A



cia {'iT:r ban Ching khoin Quic gia M§ nim 1934, Ba
mudi nAam sau, sau mit cude nghién ciu cin ké vé hoat
déng giao dich chitng khodn, iy ban nay duge Qude hii
M# trao thém quyén lue nhim giip né thue hién tét
cong viée diéu tiét thi trubng. Bé chinh la Tu chinh
Ludt chung khodn ndm 1964,

Ludit ¢di vdch ching khodan duve théng qua nidm
1975 khing chi gia ting thém quyén lue nay bang céch
bai bi nhiing quy dinh lac hiu va ban hanh nhitng guy
dinh mdi, ma can trao cho SEC ngudn ngan qui bé sung
dif tang cubng dol nga vien chde. Difu nav cho phép
SEC giam sdt thi trudng mdt cdeh sdu 84t hon va dap
diit cac quy dinh va ludl 1@ mét cach hiéu gqua hon.

That ra uy ban chitng khodn trac lai phidn lén
ciimg viée gidam sit cho san gian dich, va noi nay lai
chuyén né dén tay cdc cong ty chimng khodin thanh
vién, Cdc quy dinh ciia San giao dich chiing khodn
New York (NYSE) chia y&u dure thidt k& nhdm ngin
chin cde hanh vi gias dich khing efing bing va bdo
vé nha dau tf ed thé, Ching da duce siét chit khi san
giao dich dugc tdl ¢ cau trong thiap nién 1930, Va
chiing lai duge 2i€t chit hon nda vé nhiéu mait théng
qua viéc ban hanh tu chinh an nam 1964, Nhung nhing
cdi cdch nay hodn toan chidng ddng gi néu so vii
nhitng gi ma Phé Wall phai thuc hién theo Luit céi
cdch nam 1975, Tde ding coa cude cai edach triet dé 4o
khing chita mét ai, ti nhing nha qudn 1§ hang diu
Wi ede nhin vién “truyvén Lin®, nhimy nguid hiange nphy
lam nhiém vu chuyén giao moi thing tin trong linh
vile Lil chinh.



Ngay nay, cd lé khing ed noi nao trén thé gidi ma
hoat ding kinh doanh dién ra mijt cich minh bach va
dirge gidm gdt chidt ehé hon 8an giao dich chiing khodn
New York.

Vi du cu the, san giao dich ca mot diech vu theo dai
chitng khodn dién todin héa gidp theo dai chit ché gid
cd vi khii lugng piao dich cia mdi vi moi ef phidu trén
thi trudng. May dién todn dd duge lip chuong trinh sé
Wi ding ddanh ddu bal k¥ bién déng bat thuimg nio cua
cac ching khoan. Whitng ddu hiéu nghi van nay sau do
s duve didu lra cin thin. D61 khi mdl lin don cing b
thé gay bign ding vé gid eda mit ed phigu. Nhifng tin
din nhu viy cdé ton tai hay khong? Néu co, sian giao
dich aé lap tie tién hanh cde bude can thiét dé xac
minh tin din, Péi khi ho yéu edu eéng ty lign quan
c¢img bd ring rdi v& tinh hinh thur t& tromg thdai diém
hién Lai cha cing ty d& @Gnh tan tin din. Va néu may
dién todn tim ra mdt bang chimg nac d4 cliia hanh +
thao tung thi trudng, san giao dich s8 chuyén toan bo
vu viée cho SEC dé co quan nay tiép tuc =i 1y,

Ehi luit ching khodn nguvén thiy lin diu duge
han hanh vao nidm 1934, Quéc hdi My thiam chi da
cam k&t bdo vé ngudi mua ching khodn {ciing nhu
ngu#i ban) chéng lai chinh anh ta - chéng lai nhing
sal 1Am ché&t ngudi eda anh ta. Trude nim 1934, ban
cd Lhé mua chiing khodn chi vii mét khodn phi nho
cing vii phin vdn vay eda nha mai gidi ching khodn.
Cé thé 14 20%, nhung théng thudng con it hon, Tham
chi ed nhitng nguii “moa” ching khodn ma khéng thue
s bd ra mot dong nio. Pé 14 cdch mil =0 nguii da



lam giau hét sie nhanh ching. Nhung do eong la cach
ma nhiéu nguii di tu Tude tai hoa viao minh khi thi
truing sup dé ndm 1929,

Khi c4c ¢é phifu mua bing vin vay tit 0 tdi 20% bdt
diu sut gid trong nam 1929, cdc nha mii gidi cing bat
dédu thu hii vén vay hing cAch yéu efu cAc nha diu e
thanh tedn 1ifn mat nhitu hon d& (o bdo vé vi ho dang
lim vao tinh thé nguv hiém. Vi du, mit i phiéu ed gid
20 USDseld phin, vit nhi méi gidi che khdch hing vay
16 USD trong si da, va néu ed phiéu dé rol xudng mude
gia 14 USD, thi khing nhing phin von 4 USD caa
khach hang bi mit sach ma chinh nha mai gidi cling
thiét hai 2 USD treng phan vén cho vay cua he. Iy can
nhiéu tién hon dé tiép tue hoat déng. Tuy nhién thing
thuimg khich hang khiing o6 d s6 tién edn thift hede
khang muén quang thém tién vao noi thua 18, nén nha
mdi gidi <& buic phdi bdn b phigu ra nhim thu hii
viin. Digu nay khign gia cdé phigu cang hin sdu hon va
kéo theo mét loat 1énh ban bét bude khic, va af tiép
tuc nhu vay tao thanh maot “higdu dng dd-mi-nd™ hoac
“higu ong trai bong tuyét®, va két qua cudl cung da tao
ra giai doan bhi tham nhit trong lich ad thi trging
chimg khodn Hoa Ky,

Neay nay, Cue du trig lién bang My quvét dinh 11 18
vin tién mat téi thiéu cin phai thanh todn, va quvét
dinh ¢la cu quan nay bude LAl cd mol ngudl phal lwéan
theo. Theo th#i gian ho thay déi con sd cu thé tiy theo
hofin cinh & Wing thid difm. K& t nam 1934, i1 16 161
thiéu nay dd nhiéu lan thay ddi tit 40% dén 100%. Khi
i 1& 100% duge Ap dung, ditu d6 ¢6 nghia 14 nguii mua



khing dudge vay mat dong nao ca va phadi chi tra toan
bé cho sd ¢ phifu cda anh ta.

Chi riéng gquyén hue nay - quyén dn dinh Ui 18 vitn
tién mat td1 thiéu - d4 dd dam baoc s2 khong hao gid
tdi difn su kién sup 4@ thi trubne nhd ndm 1929, That
viy, mac da gid ¢ phifu vin dao ding lén xuing - doi
khi giam xuiing ridt nhigu, nhir trong cdc nam 1937-
1935 gia ca phigu binh quan giam 50% chi trang ving
12 théang, bt chidp nhing né luc binh dn thi truéng cua
chinh phd - nhung chic chin thi truéng ¢ khing bao
gid sup da nhu ndam 1929,

Thim hoa dé s& khing thé tai dién béi 1& dudi su
giam s=dl va diéu chinh cia Cue du trir lién bang My,
gia e pl‘l'iﬁu 5@ khimg bao gid b “thibi phfﬁn o™ U i
nhu trong qua khit, khi ngudi ta ed th# mua hang tram
triéu USD ¢f phidu ma chi phédi bd ra mdt phin vén
tién mat rit nhi.

Mot k&t qua ddng khich 1& thu duge tir tat cd nhiing
diéu chinh ké trén la sy thay ddi dic diém cda ban
thin thi trutng. No da iod thinh mdl thi trudng mang
tinh ddu tu hdn 18 diu cd. TH nhién, cic nha diu co vin
28 mua va ban ci phigu v&i hy vong kiém 1di nhanh.
Hoat ding nay khéng chi hop 1& ma con hitu ich cho thi
trutrng, bol nd piap thi trudng van hanh tron tru va
giap cdc ¢i phigu dude ban ra mit cach dé dang hon. No
con gilp binh dn gid ¢d, nh& dd cho phép nha déu tw
mua v4 ban cf phigu ¢ mie gia sat vdi gid thue t& hon.

Tuy vdy, ngiay nay ci nhidu ngudi mua cd phiéu
nhim vao lgi tie lau dai eda khoan diu tu. Ho khing
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phai la nhitng ngu&i “mua vao ban ra®, nhing ngudi
thuéing xuyén muoa va bdn ¢6 phigu nham tim kiém
nhiing khaodan lgi tife nhd trong mai hién déng cia thi
trudng. Nhin chung, ho giit ¢6 phiéu vt 13u. Mo 14 cée
nha diu tu - nhimg ngudi muin trd thanh zo hitu chu
mat phdn cia nhing céng ty 16n va ndi tiEng nhat.

Hiitn nay, Lai Sin giao dich ching khoin New York,
¢t phiéu efla hon 1.500 cong ty nhu viy duge niém yét.
Téng elng, cdc cing by duge niém y&l nay s0 dung
khodng 20% nhin efing cda toan nude My, Nhung ehing
chié¢m dén 40% doanh s6 va 70% loi LWde ma AL i cac
cing ty Hoa K¥ tan ra mdi nam.

Dé duge niém y&t cd phigu trén san, mdi cong ty
phdil tra chi phi ban dau la 29,350 USD, cing thém
mét khodn phi nhi trén mai ¢d phan, Ngoai ra efng
ty con phdi trd phi hing nim trong sudt thai gian cd
phigu ciia ho duge nigdm yét. Khoan phi nay dao déng
tit 11.750 USD tdi 58.700 USD, tiy thubdc vao si e
phin duge nidm vét, Quan trong hon, edng ty con phai
ddap dng duge mit loat tiéu chuidn dang ngay cang
duye siét chdt, Vi du, sau day la nhimg didu kién ma
mot cing ty phai ddp tng néu céng ty dé mudn niém
vét ¢b phidu cia minh trén San giao dich ching khodn
New York:

(1) Téi thidu phdi vd 2.000 ¢i ding nim gitd nhitu

hon 100 cf phan.

(2} Té&i thién phdi ¢4 1.000.000 ¢o phin phd théing,

thuéic s¢ hitu cua cac nha dau tu, khing phaii cua
ciing ty.



{3} Téng gid trl cdc ed phin cla efing ty trén thi

trudmg it nhat phai dat 16 trigu USD.

(4} Loi nhudn trude thué (141 rong) hing nam tai

thidu 2.5 trigu USD.

(5) Téng gid trj tai sdn it nhat 16 triéu USD.

Mdu hét cdc céng ty trén danh sdch nidm yét déu
vugt TAt xa cde mife quy dinh ta1 thiéu ké trén. Dan diu
la Céng ty Pign thoai & Pién tin Hoa Ky (ATE&T), cd
3.026.000 cd déng. General Motors xép thnf hai vdi
1,197,000 cd dong. AT&T ciing gilr vi tri dan ddu vé sd
cd phan niém yét, 7406 trién, va gid tri cua ching trén
thi trutng, khodng gan 43 ti USD.

Di nhién khing phidi efing Ly nin ecing 4n nén
lam ra. Bd 1a ¥ do San giao dich ching khodin New
York quy dinh mél a8 didu kign ed hidn ma cde edng
ty phal luén ludn thia mdn néu mudn cd phifu caa
ho Liép tue dudge niém yéL tai diy. Ci phiéu sé bi loai
khii sdan giao dich néu ¢énp ty khing ed it nhdt
1.200 eb ding, mdi ed ding phdi sd hiu L thigu 100
¢l phin; néu ting 50 ¢d phin lun hanh trén thi trutmg
il. han B00.000 va Long gid tri it hon 5 trigu UUSD;
hode néu tdng pia tri ¢é6 phiéu phd thing khing dat
it nhét 8 triéu USD va lgi nhudn rong trong ba ndm
gian nhdt khéng dat trung binh téi thiéu 600.000
TUSD. Trong véng 15 nidm qua, mdi ndm cé khodng 54
cd phiéu bi loai khdi thi trudng vi nhieu 1y do khéc
nhau, méic di nhidu cé phi€u trong af nay bi leai don
gian vi da =4p nhip vdi mit céng tv khic cling duge
niém yé&t trén thi truimg.
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Nhung nhimg tigdu chuin sd hoe nay khing phai la
cin cif duy nhit dé tién hanh leai bd nhifng cd phiéu
véu kém ra khdi thi trudng. Trong nhitng ndm gin day,
nhiéu ciing ty bi loai vi hii déng guan tri khing traoc
quyén biéu quyét cho ede cf déng nidm gidr ed phifu phd
thing, hodc vi khong phat hanh cdc bdo cdo tai chinh
ding théi han quy dinh, Trén thuc té, san giao dich cd
quytn phong tda hofc loai bé tai bit ki thai diém néo
bt cd chuing khodn nao ma ho tin ring khéng nén tiép
tue duge mua bdn, cho di chimg khodn dé van ddp ing
cic tidu chudn dd néu ¢ phén trén.

Tt ca ede cong ty duge niém yét phii cam két phat
hanh bdo edo hdng guy vé tinh hinh tai chinh eda
minh, do cdc ké todan va kiém todn vién doc lap thuc
hién. Thii xua chi vdn phit hinh bdo cdo hing nim,
va khiing phai tit ed moi chng ty déu dong ¥ tuin thi
quy dinh nay. Nhung ngiy nay, 18t ca cde eong ty duge
niém yét déu phat hanh bao edo hang quy.

Cde céng ty con phai cam k&t khéng phdt hanh
thém bat ki ching khodn nao néu khang ¢6 su ddng ¥
cua san giao dich, Ho con phai ¢ mdt ngudi dai dién ¢
thanh phé New York luu giii moi hé so vé cdc cd déng,
tén, dia chi, va 30 cf phin mi ho nim giit.

(ac cong Ly ¢t cb phidu hodc trai phiéu duge giao
dich trén san khing duge tham gia bit ky hoat ding
nao cua san gian dich, Cde nha mii gidi 1a nhing nguini
lam chi thi trubng nay, mac da cha tich san giao dich
phai la nguiri khiing co lién hé vdl bat ki eing iy nao
ducre niém vét. Ban giam dic pim co 21 ngudi, ké ca
chil tich, phai bao gém 10 thanh vién bén ngoai, eing



khing co lién hé vdi ede eing ty duge niém yét, Mai
nam vi tri chi tich sé duge ban giam déc lva chon.

Viége mua hdn ed phign ¢ New York da bat diu L
dau thé kv 18, khi cde nha budén tu tap ngay trén &
duérng Phd Wall d2 mua bédn khéng chi ca phidu ma ¢a
lia mi, thude 14, va cde loal himg hoa khde, k& cd no 16,

Nam 1792, khodang hai muogi nha budn vin gip
mit nhau hang ngay dudi mét gde cAy to trén Phd
Wall A¢ mua bdan ¢d phitu dd guyétl dinh ur nay wed di
ho s& chi buin han vdi nhau ma thoi va sé tinh eéng
cho khach hang theo cling mét muc phi quy dinh chung.
P65 chinh 14 thei didm khai sinh San giao dich ching
khodn New York,

Ngay nay lam thé ndoc ban cd thé trd thanh mét
thanh vién trong céng déng d6? Néu duge suf chap thuan
cia ban gidm dde sin giao dich, ban ¢ thé mua maL
gh#. Vi chang e6 nghé nghiép nao, ngoai trir nghé phst
thu, phai di bo va dding nhiéu hon ngudi mbi gidi ching
khodn, nén tit “ghé” § div chi la mét di sdn cd dién
irong ngin ngii clia ching ta. N6 xuil hitn ti ndm diu
tién san giao dich ton tai, nam 1793, khi cd quan mdi
thanh 1&§p nay hoat ding trong mdt gic qudan ca pha
Tontine, va cdc thanh vién cia né cd thé ngdi trong
khi giao dich kinh doanh.

Vay mit ghé ¢ san giao dich tri gid bao nhidu? Tuy
thude vao tinh hinh hoat déng cia san giao dich tai
thoi diém nd duge ban, Nam 1929, mii ghé duye bdn
vdi gid 625,000 USD. Vé sau s§ ghé duge ting thém
25%, nén gid ¢d khéng cbn it c¢d nhu trude nita. Nhung



that khé tin 58 o6 mét ngay nd Tl xuing mde gid nhu
nam 1942, c¢hi 17.000 USD. Nam 1968, mai chige ghe
tri gia 515.000 USD va néu xét dén chi tiét g6 ghé da
tang thém 25% thi giad tai théi difm nay cin cao hon
nam 1929, Tuy nhién, do su suy sup eua thi truéng vao
cdc ndm 1969 va 1973-1974, dfn ném 1975 mdi ghé &
Pan giao dich ching khodn New York chi cén duge ban
vdl gia 55.000 USD. Tuy nhién dén nam 1982, gig “ghé”
da tang trd lai 250,000 USD mit chiéc,

Ca mdt 6 ghé § san giao dich thuje quyén sd hitu
cua nhitng nputl hoian wian khéng phdi 14 nha mdi pidi
chitng khodn. Ho la nhing ngwii ehal chibrg kb lal
sin, nhing npudi mua va bdn cd phidu che ban thin
ho. Vi ho khing phai tra bat ki leai phi nao, do da e
ghé G sim piano dich, nén ho ei khi ning kidm tién nhi
nhiing phi vu nhanh ching trén thi trudmg, di dé chi 1a
phéan chénh 1éch mit phin t, hay mit phian tdm diém
- chil y&u la wdi1 cde ed phidu niang ding.

Trong cong trinh nghién ciu d6 86 cia minh v& thi
truting ching khodn, tao nén ting cho dao luit nam
1964, Uy ban Ching khoan Quic gia M# di ddnh gig
nhiing ngudi chei ¢d phiéu tai san nay 14 khéng cé chie
nang kinh t& hiu ich va nén bi loal trit. San giao dich
cue Iue phin dai dé xudt nay. Tuy nhién ho cing da ban
hanh nhitng quv dinh m&i nhim kifm soit hanh vi cua
nhiing nguti tham gia giao dich. Nhing quy dinh nay
bit bude it nhdt 75% =6 giao dich duge thuc hién phii
¢ “ban chil &n dinh™. Theo A6 mil lénh mua chi cd the
duge thue hién néu gid cia lénh mua trude dé gidm
xufing, va mil lénh ban chi eé thé duve thue hién niu



gia cua lénh bdn trude dd tdng 1&n. Ngoai ra con ci
nhiing quy dinh khic duge thiét k& nham dam bio Tang
nhiing ngudi tham gia giaa dich tai ¢hé, vén chi lam
chii khodng 1% tdng khai luong giao dich, khéng ed
duge nhing vu thé ré rét so voi phin déng moi npuii.

Nhigdu nha mdi gidi hoat déng tai zan giao dich
kitm sting bing eich thye hién nhiing 16nh mua va bdn
cho céng ching, dac biét 1i cho cde té chie ldn, méat
cdch Lrue Lifp heodce gidn Giép. Nam 1982, ¢é Wng cing
603 cdng Ly hinh vién ed dai dién & sin giao dich.
Trong ndm 1981, nhing cing Ly chiing khodn niy didu
hanh 4.174 van phong trén khap dit nuic Hoa Ki va
247 viin phong ¢ nuifc ngoal. O nhing thanh phi khac,
ho od hing nghin van phing dai dién. Thong thuéng,
cic viin phing dai dién niy nidm trong nhifng cing ty
ching khodn hode ngan hang dia phuong cé méi quan
hé lén két wii mol trong cde cbng Ly thanh vién,

Hon mit trién ridi cdy s6 diy dién thoai va dién
tin duge st dung d& nai lién nhimg vin phdng cia céc
cing ty chimg khoan, duy tri sy lién lac gan nhu hoan
hao vdi sian giao dich. Két qua la mdt ngudi giao dich
v mot van phong ngay ké bén san giao dich cing
khiéing ¢ duge mdt chit wu thé nio so vdi mot nguii
sing cdch d6 5.000 ciy =4.
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Chuong 9

PHi GIAO DICH KHI MUA BAN
CcO® PHIEU

)z{s tir khi San giao dich chimg khodn New York
(_/ uge thanh ldp ndm 1THZ td1 npay 1 thing &
nam 1975, bat ki nha méi pidgi ching khodn nao ciing
¢ thé cho ban hiét ban s& phai tra phi bao nhiéu dé
mua duge 100 hay 1.000 cf phan cia bit ki ci phiéu
nan duge nigm vét, chinh xde dén timg xu. Tat ed rit
don gian bdi 20 vi khai sinh ra NYSE da dong ¥ v
nhau 1a 8& tinh eing mot mide phi cho tdt ca moi giao
dich trén thi truimg nay. Ho con nhit tri chi giao dich
vdi nhau - khiing “choi” vii ngu@i ngoai, Trong han 192
nam, nhimng ngui k& tuc ho trén san giao dich da duy
tri tinh dde quyén chit cha ds.

Mai dén ngay 1 thiang 5 nim 1975, ding vao ngay
Quie t& Luoo ding, Uy ban Ching khodn Qubc gia My
cudii eling dd chim ddt cdc mite phi ef dinh trong giao
dich ching khodn. Chi bing mét quyét dinh cua minh,
SEC da lam thay ddi rdt nhiéu ban chatl eda san giao
dich chiing khodn.



Vay ngay nay ban s& phai trd bao nhiéu d4é mua
duge ¢ phidu minh mudn trong thdi k¥ canh tranh
quyat ligt nay?

Cé nhiéu cdu tra 141 khie nhau cho ciu héi dé.

(Cau tra 1&1 tha nhat - it hon nhidu so w@i con i ma
ban tudng tugng, dic bidt 1a néu ban dang nghi td1 mic
phi it 6% 41 10% lrong mua hin bal ding sin, hoac
nhing nufe phi cao hon nita ma ban phai tra cho npuii
hdin 6-td hodc bio hiém nhin thg Thue t&€ 14 ban z8
khing thé tim ra mdt thd hang hoda hodc dich vu néo
khdc ed gid tri tuong duong duge sang tay vdi mite phi
thip nhy ¢i phiéu. Va didu dé ludn luén dang, di mic
phi dune ef dinh hay thi nai.

Cau tra 1l thd hai va cu thé hon: mdc phi ma ban
=& phdi trd dao déng tiy theo téng gid t1i giao dich cia
ban. Néu giao dich eda ban chi ¢ gid tri khodng 2.000
hay 3.000 USD, mufc phi ¢ vao khodang 3%. Nhung néu
ban muén dau tu 10.000 hay 20.000 USD, mic phi cia
cing cong Ly do ¢d th sf gidm xudng khodng 2%. Va
néu ban lad mét nha ddu tu lén, thue hién nhitng giao
dich tri pid hing trim ngin USD trd lén, mde phi
danh cho ban s& chi con 12 mét phan nhd cha 1%.

Bit ¢hdp quy dinh bai bd mic phi ¢f dinh clia ludt
rhap, ding ngac nhién néu ban thiy 2 hode 4 céng ty
chitng khodn dé& nghi véi ban nhitmg mife phi rdt giing
nhau doi vdi cac giao dich nhé - tr] gid khodng vai
ngan USD. Tuy nhién moi viéc s& khac néu ban mudn
diu tu mit 86 tién ldn - tir 10,000 USD trd lén. Khi do
han s& phdi dao qua nhiéu cing ty d& cdn nhic midc phi
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tit nhdt danh che ban; va liéu ban ed déng 7 cho cing
ty thém mit ngiay dé ho thue hién lénh giao dich cua
ban hay khéng.

Ngoai phi giao dich, nha méi gidi o6 thé cén tinh
cho ban mit khodn phi dich vu di kem. Co rat ohidu g6i
dich vu khae nhan. Mt s8 edng ty ching khodn cé thé
tinh Lién edng gid o6 phifu ritun ban, nhiy dé ban khing
phai thué mit ngin gii thi san ¢ ngin hang. Ho eon
¢ the tinh cong linh cf Lic va bd sung nd vao G
khodn giim han.

1 nhién, néu ban la mat khdch hang than thiét,
néu ban mua va ban cd phigu thitmg xuyén, cing ty
chiing khodn eé thé s& gidm hodec mién ede loai phi
dich vu ké trén dé lam ban vui long. Nhung nén nhd,
chéng cd céng ty nao mudén gid giom ban 100 cd phén,
nam nay qua nam khae, linh ¢6 tic giom ban, va gii
cdc han bdo edo tai chinh cha ban thuimg xuvén néu ho
khéng thu duge mit 8 loi nhuin nao do. Nhimg dich vu
ki trén khién cing ty chimg khodn ton leém tién bac,
va ho s& mudn thiy ban t6 ra nAng déng hon mat chat
dé giup ho cin bing thu chi véi cac khodn phi thu duge.

Phi dich vu ciing ed thé dudge tinh cho nhitng bén cdo
mi nhi mbi pici gui cho ban, Nhing bio cde nay duge
ho mua L0 mdal cong Ly nghién ofu ching khodn ldn
hoiic do bd phian nghién ciu cia coing ty ho t phit
hanh.

Cuiii ciing, néu han ad hitu ed phigu cia nhién eing
tv va mudn duge bi phin nghién ciu cia ho ¢ van: cd
phiéu nao nén gir lai, e6 phigu nao nén ban, va nén



mua ¢ phiéu naa thay thé - v nhitng 1y do 6 Tang va
cu thé - tit nhién ban cing s& bi tinh tién cing cho
dich vu dd.

¥i viy khi tim hiéu cac e¢dng ty ching khodn, han
khéng chi can hdi vé mae phi thue hitn giao dich ma
con phdi héi vé& gid ed cla céde dich vu khéc.

Mol s cong by moi gidi khing tinh bdt k¥ loai phi
dich vu naoe. Ho khing dinh ¢d thé trao cho nha ddu t
hdt ed thit gi ma anh ta mudn chi vdi mat khodn phi
giao dich duy nhit.

Tuy nhién [j}f ban Ching khodn Quéc gia My lai cd
cal nhin khing miy thién cam v§i kidu tinh phi “tat ¢a
trong mit” nay. SEC cho réng khi tinh gop tit ca cée
logi phi lam mét, ¢dng tv ching khodn di khéng minh
bach vii khach hang vé gid cd cla timg dich vy cia ho.
Cdc cing ty dp dung chinh sich “khéng thu phi dich wvu”
ddp lai ring SEC khéng cé quyén day ho cdch diéu
hanh doanh nghiép cia ho. va ring néu he tinh gop tat
ci cic loai phi ma vin o6 thé duy tri mil miic phi giao
dich canh tranh thi khiach hang chinh |14 nguii duae
hudnp lgi.

Mot diéu han phai lubn ludn ghi nhdé 14 néu ban chi
muén mua 10 hay 20 cii phan, mdt 86 céng ty moi gidi
28 vui long chdp nhan nhung mot 88 efng ty khac thi
khing. ¥a cdch tinh phi giao dich ctia ho eong s8 khac
nhau. Mgt 26 cong ty =an long chiu 16 dé thue hiégn mit
léanh giao dich nha cho han vdi hy vong mit ngay nao
dé ban s& trd thanh mot khach hang than thiét, thim
chi 14 mijt khdach hang 1dn cda ho, Nhung nhiéu, cd thé
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noi 12 hau hét cde efng ty khie, khimg muéin danh bac
nhu viiy. Ho chi quan tim dén nhimg khich hang lén -
va ban ed thé tin chde ring ho s& quy dinh mue phi
giao dich sao cho ban khong di can ddm giao cho ho
mét 1lénh mua hodie bdn mdt vai chue ed phan.

Mot 1&i cudi v& cae dich vu mbi gidi chitng khoén:
ban b thé tim duge v =6 loal dich vu khde nhau vii v
s mifc gid khdace nhau, ¥i vay ban cin phdi suy xét cdn
thin dé chon lya nhi mbi giéi pht hop nhét danh cho
minh. Néu ban la mdt nha ddu tu ludn biét ré minh
mudn mua ¢al gi v bdn edl gi - mil nhi diu w khing
can bat k¥ l#i khuyén hodc off vdn nao cia nha mii
£idl - thi ban cd theé chon mét trong nhing cong by mii
gidi “khing dich vu” dd moce lén nhu ndm trén khap
dit nude ké t nim 1975, Cide nha mdi gidi niy s8 thay
mat ban thue hién léanh v¢i muie phi thap hon 60 - T0%
=0 v mife phi cia nhitng cdng by cung cdp dich vy day
dii. Nhung dd 1a t4t eca nhiimg gi ho lam cho ban. Ho s8
khing cung céip cho ban cde bdo cdo tai chinh va du bio
vé cac dé1 tuong tiém nang, Ho sé khéng eff van cha
ban <G phigu nao nén ban va ¢ phigu naos nén mua. Ho
s& khing ngdi tiép chuyén ban mit cach thin thién d&
ban vé cac doi tugng diu tu cia ban, Ho chi thue hién
lénh giao dich ma bhan gii cho ho, zau 46 chuyén ed
phiéu ma ban did mua, hodc tién ma ban di bdan duoc
cho ban. Ho thue hién edng viée dé mdt cdch “lanh
ling vad may moce”.

Trdi lai, vé thé ban mudn hodc cin rdt nhifu sy
gitp di - thiam chi ea su hd trg v& mat tAm 1y, Néu bhan
thube nhdm khdch hiang nay, thi nhing cbng Ly mdoi



gidi val day du dich vu theo kiéu eii & rdt vui long cung
cAp cho ban tit ¢d nhing thd ma ban can, di nhién 13
khéng mién phi,

Vi vy khi ban nghién cffu cde cing tvy méi gidi
vé 30 sdnh cde muac phi giao dich, hayv cdn nhide nhicu
g6l dich vu khdc nhau ma ho cung ¢dp cho khéch
hang cia minh, va tim hifu gid cda ching. Tuy nhién,
mdt diéu ma chédc chian ban khéng nén mong dgi la
duge giam gid 2o vii nhing khdch hing khde thuc
hién nhitng gian dich eing kich thude vdi ban. Khi
cOong Ly moi gidl dua ra mol mdae phi ndo 46, ho mudén
tdt cd nhdn vién déu phdi tudn thd nd mat cdch
chit ché. Vi viy néu muin mét ngoai 1& diic biél cho
truirng hop cla minh, gdn nhda chiac chan ban a8 phai
bude vio mit cude tranh ludn gay po khing dé pi
danh duge phian thang.

Trong khi tim kigm mat eing ty moi gidi, ed thé
ban dang thic mic nguyén ¢d nao di tao ra cuic cich
mang nav trén Phd Wall. Trong sudt gdn 200 nim ban
phéi trd ecing mét mide phi, bat ké ban lam vigée véi
cing ty nao, Thé ma giy diav cdc cong ty méi gidi
chitng lchodn dang that su canh tranh véi nhau. Bio 14
nguvén nhin cia su thay doi dé?

Cau tra &1 Lthal ra ral doan gian. Ngay ca 8an giao
dich chiing khodn New York dic guyén, déc tin ciing
khing thé thoal khoi ap lue eaa thi truding - ma thanh
phin ning cit cia né 14 guy ludt cung cdu. Bo chinh la
nguyén nhan khién mide phi giao dich dudge ha xufing
dén mitc thap nhdt. Cv guan SEC chi cu thé hda xu
hudng nay bang mit van ban phdp quy ma thdi,
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T4t cd bat ddu tir thap nién 1950, khi cde to chiic
tai chinh ldén - cdc ngan hang, cing ty bao hiém, quy
tin thae, v.v... - bat ddu nhén ra ed phidu phé thing la
ddi tugng dau tu rdt tét tromg nhimg thii ki lam phat
Iém. Khi nhing td chite 16n nay tham gia vao thi trudng,
ho thusng dat lénh mua hoede ban nhing 16 cé phidu
khong 16 - 10,000, 20,000, tham chi 50.000 cé phan mot
lic. Nhung thii dé mire phi chung duy nhat ma NYSE
quy dinh 13 mic phi giao dich 100 ¢6 phan (goi la mie
phi c¢ ban). N&u ai dé mudn mua 5000 ¢d phin, anh ta
phai tra 50 lin mdc phi eo bdn. NEu mudn mua 10.000
¢t phin, anh ta phdi trd 100 lin mic phi co ban.

Cic 18 chie lén khing thich diéu nay. o cam thiy
ho xing ddng duge hudng mit mide phi vu ddi vi giao
dich vii khili Tugng 1dn. Tuy sin gise dich c6 cung efip
nhiéu phummg tién giip cdc nha dau o gidm hdt mic
phi ¢lia minh nhung ede ti chife lin chua hai Tong. o
vaAn cho raing ho phai tra phi quid nhiédu.

Thé 13 cdc to chie lén bit dau ty minh tim kifm
mbt cach khde hay hon, mdt cdch thue hién giao dich
nhing 16 ¢f phigu lén véi mic phi thip hon. Va he da
tim ra - bén ngoai San giao dich ching khodin New
York. Ho tim ra nhimmg cing tv méi gidi chang khoan
lén - nhy Weeden & Co., vin khong phai 1a eing ty
thanh vién cha san giao dich, nén khéng bi rang bujc
bii nhitng gquy dinh vé phi piao dich - Nhing cong Ly
nav sdn sing thue hién giao dich céc 18 ed phigu lén
vifi muc phi chifftt khiu. Nhir dd ede 10 chife 16n caa
chiing ta c¢d thé mua, hode diat mua, nhitng 16 e¢d phigu
it nhil 14 hang nghn of phin, vi chip nhin rii ro eua



vige bdn lai ching trong miit thai gian dai, hy vong z8
thu dude loi nhufn.

Nhing cing 1y phi thanh vién nay tham chi
ciing chidng thém dém xia d&n cdi goi 1a phi giaoc
dich. Ho chi viée mua ¢d phidu tryc tiép tu nhing
ngudi sd hitu lai mde gid rong - mit mde gid hoi
thdap hdn so vidi gid niém yél nhung di eao dé nguifi
bdn cd lgi hon so vdi bdn trén thi trugng chinh thiic
vi trd phi giao dich.

Va thé 1a thi trigmg thy ba ra dii. Goi 18 “thit ha”
vi hai thi trudng chinh thue trude d6, San giao dich
chitng khodn New York va Sdn giao dich ching bhodn
Ioa Ky, lic noy déd it nii tiéng va duve cing nhin la
hai thi trugmg chitng khoan thi nhit va thi hai cua
Hoa K¥.

Bi do doa lrude s phit tridn nhanh chéng eba thi
truiing thit ba - va bi miat ede khdch hang 6 chire 1dn -
cdc cong ty thanh vién cia NYSE di t6 chie mit cude
hop véi SEC vio nim 1966 nhim yéu cdu ndi léng cac
han ché cua sin giao dich.

BAu tién, ho véu ciu scan thiao mit tu chinh an ddi
vii Ludi 394, dao ludt bat bude cdc thanh vién phdi
thue hidén t4t ca lénh giao dich tai san vi nghiém cim
giao dich v&i cdc cing ty phi thanh vién hodc chia aé
phi giac dich vdi ho, Pao ludt nay tiat nhign 13 k& tuc
giao ude giita 20 vi cha de cia NYSE, theo dé ho chi giao
dich vii nhau. SEC buic long phdi diéu chinh Luit 394,
cho phép cic cong ty thanh vién giao dich vdi cac cing
ty mbl gidi bén ngoai - ding nghia vdi vide chiap nhin
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s1if ton tai eda thi trudng thi ha - néu gian dich dd mang
lai cho khich hang nhiéu lgi ich hon.

Tu chinh dn e6 mang lai hifu qua. Nhing nhimg
mat han ché cla hé thiing phi ¢f dinh vin con. Nam
1969, cac mae chidt khau da duge diat ra dinh cho nhing
gian dich tor 1.000 ed phin trd lén. Nhung nhuo viv vén
li chua dd df ede 1§ chide lén edm Lhiy thia mén.
Khang ldu sau cde cang ty thanh vién bhat dan kéu goi
bai bo hodn loan oo ¢fiu phi giao dich ¢ff dinh d61 vii
moi giao dich 16 ldn. SEC ngap nging dé nghi mic phi
cua cac giao dich ¢d Lri gia trén 100,000 USD s¢ duoc
thuong lugng gida eing ty thanh vién vdl npudi mua
hode ngutn ban.

Pé nghi nay gdy nén mit e sde d61 vd1 nhiéu cing
ty thanh vién von quen lam dn vdi mét sd khdch hang
¢i dinh va chua timg quan hé vdi cdc khich hing td
chite 16n hay doi hdi va 1dm yéu sdch, Gitta lie tinh
hinh dang cing thing, lai thém mét gua “bom tim”
niia nd tung khi Robert W, Haack, lae dé 1a chu tich San
giao dich chimng khodn New York, dé xuat mit ¥ tuing
cach tdn tridt dé hon nifa: thd ndl hoan toan muc phi
déi véi moi giao dich duge thue hign trén san. Ong cho
rang quy ludt cung ciu, quy ludt canh tranh tw do, phai
thay thé e ciu dée quyén véi mic phi e¢d dinh.

Pay that su la mdt don chodng vang ddi véi nhing
nha mii gidi dang hanh phie vidi mide phi cd dinh - va
no lai xudt phat tif nguvi ma chinh hy da thud dé
dam nhiégm vai tré cho tich! Va khi Merrill Lyneh,
Pierce, Fenner & Smith, nhing cing ty chitng khodn
Ién nhiat th& gidi, cong vdi Salomon Brothers, mit



eing ty dong vai tro cha chat trong glao dich vdi cdc
td chic 1dn, 1én tiéng dng hd chinh sach phi giao dich
tir do thi ndi ag hai ella nhidu edng tv nhd mdi that sy
lén dén dinh diém.

Bi marc ket giva cae cong ty 16n dang thém mudn
miéng banh ngon lanh trong khu vite cde nha dio tu td
chife, va riil nhidu cong Ly nhé dang lo so minh sé thi
thé néu khéng eon s bao vé cia hé théng phi cd dinh,
SEC cudl cung ciing dua ra quvét dinh cia minh. Thang
4 nam 1971, dy ban quvét dinh bai o mde phi ed dinh
dii vl cde glao dich iri gia tel trén 500.000 USD. Tu
thiri digm dd trd di, moi giao dich thude loai nay déu o
thé duge thuong lugng v& mice phi gifta khich hang va
nha mai gidl. Cac cang ty thanh vién bat dau danh
dutse nhidu khdch hiang 1on hon, Khii hng of phidu
gian dich do cde th chie lén thue hién, vén chi chiém
20% tényg khii lugng piao dich vio ddu thdp nién 1960,
nay di tdng gdp 461 (40%). Nhing giao dich nay sé
tang lén dén 60% ting khii luong giao dich trong ving
mét thap nién sau - trong dé cd nhiing thiai diém chiém
td1 7%, Tuy nhién, thi trudng thi ba cong dang phat
dat va diéu nay khign cde cing ty chitng khaodn ldn
khing vui. Mt nam sau, ho lai gb oia SEC va dé nghi
gidm mue gidi han thuong lugng vé phi giaa dich xuing
300,000 USD.

Pay cing 1a thoi difm SEC vifa trinh Quéc hii My
thdo ludn vé& viéc edi cdch nhidu vin ban phép luit
tronyr linh vue kinh doanh ching khodan. Buve sy chip
thufin cla Quiic hdi M, o quan nay ra quvéi dinh bai
bd hodn toan nhing mae phi ¢f dinh dfi vo1 mol glao
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dich, bat dau ed higu lue vao ngay 1 thang & nam 1975.
Quyét dinh nay nhin dude su dng hé manh mé cia Vu
ching dic quyén thude Bi Tu phép.

Mu@i nam trude dé, mit nha diu tu & Chicago titng
dim don kién San giao dich ching khodn New York, 10
cAo hé thiing phi giao dich ef dinh clia né vi pham Ludt
chitng dic guyén, Nhung Toa dn T8 cao Hoa Ky tuvén
bél san giao dich khéng vi pham Luat chéng dée quyén,
vi SEC ¢d yuyén didu chinh mde phi ginoe dich. Bl chip
that bai trong vy kién Kaplan, Vu chéing doe quven, ca
quan dd tuvén bd thing thing véi SEC ring ho col
“moi mide phi efi dinh 14 biat hop phdp”, tiép tue tién
hanh chién dich tin ¢ing san giao dich ching khodn
cia minh. Nhung thit trd tréu, nam 1875 (trong wvu
kién Gordon ching Sdn gico dich ching khodn New
Yark) Tha d4n T6i can Hoa K¥ vin quay lung vé phia Vu
chiing die gquyvén, phian quyél san giao dich khong vi
pham luit ching dic quyén, van wai 1% da 12 SEC e
quvén diéu chinh mdc phi. Tuy nhién dén lae nay, van
dé chi con thuian tiy mang tinh hoc thuit. Ngay Quic
té Lao ding nam di da danh diu suv cdo chung coa ha
thing phi cii dinh - then 1&nh cia SEC va rd rang la
duti sife ép eiia Quic héi My,

Cudi cung thi San giao dich chung khoan New York
ciing phai ti bé truvén thing tir thud méi thanh lap
cia minh, trude sic ép manh mé W mol phia, nhil la
tit cde td chie tai chinh 16n.

Khi miie phi cd dinh bi bai bd, mt cdu hoi mdi lai
ducre dat ra, do la liéu San giao dich chitng khoin New
York ed cdn thigt tdn tai nita hay khing, va néu cd thi



tin tai trong bao ldu. Chimg nao Luat 394 vin can
hiéu lue, cde thanh vién eda san giao dich vdn cd
nghia vu ed ging thue hién 1&nh giao dich tai san
trirde khi giao dich vdi cac cong ty phi thanh vién trén
thi trugng thi ba. Nhung SEC c6 quyén quyét dinh vé
sif tdn tai eha dao ludt nay. Ho dd s dung quyén lue
dé nhu th& nao?

Khéng thé co mit eau trd 161 ré rang va dift khoat
cho cdu hoi nay. ML mal, 1o rang 1& mae phi ¢b dinh bi
béi bd dd md ra khai niém vé mét (AL (ruing ching
khodn idp treng trong do cdie thinh vién cda san glao
dich va shing ngooi Ding doon the fruing phai canh
tranh vdi nhau dé dua ra nhilng muc gia hop 1y ohit
cho ede chitng khodn. Mdt khéc, cing ré riang khing
kiém, SEC khing thé ky lénh khai to mét td chie dong
vai trd qud quan trong trong viéce binh 6n giao dich
chimmg khodn nhu 34n giao dich ching khoan Toa K.

SEC dua ra cdu trd 16 dAu tién vao thing 5 nam
1976, khi ho gidgi thiéu mdt bo ludt thit hai nhdm ning
cao tinh canh tranh gitta cde nhi mdi gidi hoat dong
trén gan giao dich, Bing cdch buje ho canh tranh wii
nhau théng qua mite phi giao dich duge tha ndi, SEC hy
vong ¢f thé cdt giam chi phi thye hién cdc giao dich,
bét ké ching duge thue hién trén thi truéng nao.

Ciu tra lini ldu dai cho edu hoi néu trén oo 16 1a
trong tudng lai, hoal ding cia san giao dich 8é& khiing
¢om chiu su kidm sodt cia Uy ban Ching khodn Quic
gia My - hay tham chi 1a Quic hdi Hoa Ky - ma chi
tuin theo nhitng quy luit co bin va hién nhién nhit
cia thi truéing, quy ludt tir do canh tranh.
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Chi vai ngay sau 1 thdang § nam 1975, Cang ty
Weeden & Co., ¢d 1& 1a nhiéin t6 16n nhat thic day su
phat trién cia thi trufmg thit ha, tuyén bd thanh lép
mit cing ty con, Cing ty Ching khodn Dexter, va ciing
ty nay da mua mit ghé ¢ San giao dich ching khodn
New York, Béng thai nay cho phép Weeden & Co. 1am
an ¢ ca hai bén Phd Wall, giac dich vdi tit ¢a cdc nha
mdi gidi thanh vién lan phi thanh vién.

Thiét ra diy khing phai 14 mit ¥ udng mai. Ta 5
thiang trude ngay Quic t& Lao déng nim 1975, Céing ty
Drevlus, mit 16 chie ting mua di ban lai nhidu tri¢u cd
phan trén NYSE, da xin cdp guyén thanh vién ecia san
giao dich. Mac du yéu ¢fiu nay bi L chii do luit cua san
giao dich khéng cha phép nhitng té chitc thudc loai nay
27 hitu ghé trén sin, thing diép mi ho 48 lai vin rit
™ rang vA vang ddi.

Ngay lai ngay, ndm qua nam, dp lue cang tré nén
nang né hon, Ban giao dich khéng thé ngin chin mai
méi cdc 10 chite l6n tim cdch mua va han ching khodn
ma lkhéng trd eéng cho nhing ngwdi trung gian - nghia
la khéng tra phi giao dich, Chi it ngay sau 1 thang 5
nam 1974, mét 88 céng ty thanh vién coa sin gino dich
- v nhidu céng t¥ phi thanh vién - di ha ngay mie phi
danh cho nhitng giao dich 16 16n xzudng mite phi ldi
nhufin, Ho lam t3t ¢d nhitng gi c6 thé d8 ve vudt cde
khidch hing 16 chide va ¢d ging Lri hodin ngay nhing
khdch hang nidy tw mua cho minh mit ghé trén san
glao dich.

Va trong cdi thé gidi canh tranh tu de mdi ddy
diing cdm nay, trong 1ai cda cdac doanh nghiép mai gidi



chitng khodn s& ra saa? Ch 18 cang khang khde nhiéu so
vifi cde khich hing cia ho. Cac cing ty ldn va hoat
déing hidu qua nhiéu kha nédng s& tiép tue phit dat, di
ho hoat ddng trén NYSE hay trén thi truéng mdi cdp
quic gia. Con doi vii nhimg cong ty nhd, tuong lai chac
chin khéng trdi todn hoa hing. Khéng cén su bdo vé
cua cac mic phi ¢d dinh, nhidu khd ning ho 28 hi cdc
déi thu canh tranh 16n va4 manh hon nudt chimg hosc
bi ddy ra ngoai thi trudng, Pén nam 1982, rit nhiéu
cing ty da phai gidi thé hodc phai sdp nhip vao cac
cing ty lén, manh han.

Trong khi dd, giita thé gidi eia nhifng eing ty mii
gidi 1on ¢ mang ludi vin phong dan trdi khip noi trén
thé gidi ciing chi ed rdt it edng ty co thé ngoi thu thai
déim tidén chiy vao tai minh, TTo cing eé 19 do phddi lo
lang. Tromg tuong lai khiing ai hao dam ho s& tiép tue
dure hutdinge nhing trai ngot ena tinh trang dée quvén
trude kia nita. Cde t6 ehife 1dn déu mudn gat ha moi
trung gian dé ty minh ding ra thyc hién cac giao dich
chitng khoan. D& tir bdo v&, nhigu edng ty da ra sie da
dang hiéa hoat ding cia minh, nhiy vao nhing linh
vire mdi nhanh nhit ed thé.

T trude ngav 1 thdng 5 nam 1975, Cong tv Merrill
Lynch & Co. da lao vdo nhimg linh vue bdo hidm, bat
diing sdn, chi nhénh ngdn hang thuong mai, ¥a ¢f vin
ddu w. Nhiing d6i thd canh Lranh lén khde cing mau
chéng theo chin Merrill.

Ra rang la ménh lénh té thudng ngay hom nay 4o
viii Pho Wall la da dang hoa hoat dong kinh doanh.
Cdc eing ty mii gidi eing khodn gifng nhu nhing

Nk
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chiée tau dang cd gang thd xuing nhiéu chiée neo, cang
nhidu cang t4t vi cang nhanh cang hay, bdi ho biét
rAng con bin di lam chao dao Pha Wall suét mat thap
k¥ vAn chua thuc su ldng din.

Nhung bit chdp cude cich mang cia Pho Wall, bat
chfip au théing tri eda cde khach hang té chife ldn trén
thi trubng chiing khodn, cdc nhi diu wi cd thé trung
binh vin cd thé tu tin giao dich vdi nha mai gidi & hau
nhu moei thinh phii trén trung binh ¢ Hoa Ky. Tham
chi ed thé ciaec nha méi gidi do sé ngay mdit than thién
hon vdi ho Llrong nd lue canh tranh khing nging khi 0
lugng cde cing Lty thanh vién ela San gian dich ehing
khoin New York sé ngdy mét nhiéu hon trong nhiing
nam sap tdi.

# I



Chuong 10

SAN GIAQ DICH CHUNG KHOAN
VAN HANH RA SAC

- iéu gi thue su dién ra trén San giao dich ching

khein New York khi mdl nha mdéi pidi nhan

duge l&nh mua hofic bin ching khoian? Giao dich duoce

hoin 1l onhu Lth#& nio d¢ cd nputi mua lAn ngudi bdn

déu due ddm bdo rdng minh da nhén dude gid tét nhit
irén shn pino dich tai théi didm d6?

Pau tién ching ta hiv xem xét cdu tric bé ngoai
ciia san gian dich chimg khodn. Pd 1a mat tha nha ldn
nam & goc Phd Wall va dutmg Broad & thanh phd New
York. Phong giao dich tring hai gidng nhu mit vién
bhiao tang, vdl tran nha cao va mit sdn giae dich ring
khaodng bing mit phdn ha dién tich san hing d4,

Xung guanh cdc gic tuing cia phong giao dich 14 céc
buong nhin (énh, zoi theo truyén thing, mic du ngay
nay ¢d 1é nén goi ching la budbng may fax thi chinh xac
hon. Nhing buéng nhian 1énh nay khang gidng bat ki
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buding nhén 1&nh nao ma ban timg thav. Hau hét ching
déu md ngd cd hai ddu. Doc theo hai bén 14 nhimg o
danh cho hang chue nhéan vién, dai dién cho nhidu efing
ty moi gifi khde nhau, eing lam vige. Trong mai 6 nhu
vAy cé6 mot chide ké nhé noi nguil nhén vién ed thé
dimg vi&t va lam nhimg céng viée gidy to. Phia trén
chiéc ké 12 mot diy dién thoai néi véi van phong cing
tv cia anh ta, Nhimg dudng day dién thoai nay duce coi
la “mach thén kinh" cia thi trudng chimg khoan. Chinh
thing qua ching ma cac 1énh dat mua va bdn tir cong
ching dén duoc san giao dich. Pién thoai van duge sl
dung nhung, nhuy mit phin trong chuong Lrinh hién dai
héa cua minh, san giao dich dé4 cho phép cdc cong tv
mii gidgi lp dal mdy lax thay cho dién thoai dé ho ¢
thé nhin lénh truc ti€p tif cac vin phong dai dién.
Pitu nay giap vite 1ri hodn thue hidén lénh duge giam
thiéu, va da lénh duge in trén gidy nén nguy o sai 36t
cing duge gidm thidu.

Trung téam cé ting cing 22 gudy giao dich, 12 trong
g6 do duce dat & san glan dich chinh, & 4 khu vic san
phu, va 4 duge diat trong mit phing giao dich mdi, goi 14
“phang xanh”, bat ddu m# clia vao nam 1969, Mai quiy -
hay tram - giao dich nay (trude kia co hinh mong ngara),
chiém dién tich khodng hon 10 mét vudng, Ping sau
quiay c6 mit cin phong chifa dude khodng 12 nhan vién
moi gigi va mot g6 nhén vién cda san giao dich, Bat dau
tit ndm 1981, san giao dich 6 kha ning trao ddi khodng
150 triéu c6 phan mdi ngay, nhi mot chuong trinh hién
dai héa sdu rong. Tat cd cic quiy giao dich hinh méng
ngua di duge thay thé bing cdc ban giao dich hién dai.
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T4t cd hoat démg mua han déu duge thue hién xung
quanh qudy giao dich, Khodng 90 c¢d phigéu khac nhau
duie gdn cho mAi qudy.

Cac kv tu dai dién trén bidng dién cho biét nhing cd
phi¢u nao duge giao dich tai qudy nao. Bén dudi mii edi
tén tit nay 14 mdt con 38 cho hidt gid cha of phigu d6
irong phién khop {énh gin nhdl vh gid dé Lang hay
giam 20 vdl gia ciia phién khdp lénh trudge - mat déau
¢ing cho ¢b phitu lén gid vi mot diu i cho ¢f phitu
giam gid.

Khi mot khdach hang quy&t dinh mua hode hdn mat
¢ phién, anh ta chi viéc poi dién dén vian phong dia
phurng ecila efing ty moi gidi d& dat lénh, Neudi nhin
dién thoai ciia anh ta s poi dén van phong chinh cua
cing ty  Wew York, bdo cho ngudi nhin vién truc tai
buéng nhin lénh & san giao dich (di nhién trir khi 1lénh
dige giii thing dén san giao dich qua may fax)., Mot 6
cing ty chi cé mdt hodec hai nhan vién trie tai san,
nhung mit dai cing ty cd thé ¢ dén khodng 40 nhén
vién lam viée trong chin buéng nhéin lénh. Nguéi nhin
vién truc dién thoai sé vi&t lénh ra gify va chuyén cho
nguiii moi gidi trén san cla céng ty anh ta dé thyc hién
lénh, Néu ngudi moi gidi khing c6 mat tai buong nhén
lénh, ngdi nhin vién true s& goi anh ta qua mat may
dién dam bd tai hodc bim mdt ndt goi. Mdi nhin vién
mdi gidi déu cd mot con s0 bdo danh, khi nhén vién
truie bim nit goi. 26 cla anh ta s& bit sdng trén méan
hinh lién lac treo trong méil phdng siae dich.

Né&u nguii nhin vién true biét ring nha mdi gidi
ciia anh ta dang bdn thie hién cde 1Enh khde, anh ta



s& phai cdu vién mat nhd mai grdi 2 USD, mat thanh
vién dje ldp cia san giao dich vim khong cé lién hg
v hat ki edng ty thanh vién nao, Cdc nha mdi gidi
nay mua ghé& tai san giao dich v ki€m adng béng
cdch thue hién giao dich gitp ede nhd mbi gidgi khde
dang qud ban rén. Cai tén “nha mbi gidi 2 USD” hat
ngudn tit thoi ho nhian muic phi 2 USD cho moi giao
dich ma ho thue hién. Ngay nay mife phi ctia ho cé thé
dugc thusng lugng.

Ta hiy gid =0 ring theo thii gian, Cong ty Rod &
Reel da lén manh dén mite o phifu cda he duge nitm
v&L trén San gian dich ching khoin New York. Ta lai
£ia sU rang cé mit lénh mua 100 ¢6 phin Rod & Reel
duce gli dén san giao dich, va ngudi mdi gidi trén san
nhin nd dudi hinh thiae fénk #Ar frudng. Lénh thi truimg
la lnai lénh v&u eAu nha moi gidi phai thue hién sdm
nhit ¢ thé tai mic gia tdc nhit ma anh ta cé Lhe tim
dure. Ngay khi nhdn duge lénh trong tay, nha mai gidi
#8 di - trong =an giao dich khong duve phép chay - dén
quiy giao dich noi ed phidu Rod & Reel duge =it 17, Tai
diy anh ta =& tim thiy tit ca nhimg nha mai gidi khac
ciing ¢6 nhu cdu mua hode bhin cff phigu Rod & Reel.

Pén guay giao dich, nha mdi gidi nhin lén bang gia
va thav phién khdp lénh méi nhat cta Rod & Reel dat
18%, diém, déng nghia véi mie gid 18,75 USD/cd phén.
Tuy nhién, mit =6 nha mii pidi ¢6 thé mudn bin ed
phiéu BEod & Heel ré hon mie gia dé. Vi vay khi hoa
minh vio didm déng xung quanh guidy pino dich, nha
mdi gidi cia ching ta chi efin hii, “Reel bao nhiéu?”.
Anh ta khing cin ndi ro 14 minh mudén mua hay ban;

9



120

chi hi1 gid thai. Mat nha méi gidi khéc co thé tra i,
“Miii tim, ba phan tim tdi muii tdm, ba phin tu”,
hode ngin gon la, “Ba phin tam 41 ba phan w”. Cau
tra 101 dé c6 nghia 14, gid dat mua cao nhit d thai
diém do la 1¥%, va gid dat bdn thip nhat la 18% .

Nha mdi gidi ciia chiing ta sé& ¢ gdng mua ci phigu
vl pid ré hon néu eo theé, Vi viy anh la =6 cha vad gidy
dé chd dgi nhitng 1énh mdi. Cudl cong anh quvét dinh
diit gid. Anh néi, "Mét phin hai, mit tram ¢f phin”,
nghia 1a anh & tra 18,50 USD cho mdi ed phin va dit
mua 100 ¢ phin.

Néu khong ai dap lai, anh ta cd thé ning mia dit
mua ciia minh lén ¥/, diém. Day la mic bién dong gid
nhd nhit doi vd1 da 56 co phigu, Vay la anh ta lai ha,
“Nam phén tdm, mat tram ed phan®, Tdi hic nay, nha
mdi gidi lac trude da tuyén bd gia dat ban la 18% oo
thé dd nhan ra ring anh ta s& khing thé bdn duge vdi
gia doé. Hode cé mijt nha méi gidi mdi tdi tham gia vio
dim ding sé chap nhén gid 189, Néu mjt trong hai
nguéi nay quvét dinh chép nhin bédn, anh ta s& ndi:
“Bdn”, v giao dich ké&t thic, hodn toan chi dya trén lii
néi, Trong trudng hop ngudi bdn chap nhan gia dat
mua nhung lai mutin dgi dau gia thém, anh ta sé noi:
“Chap nhén”, Khing cé6 modt manh gidy nao duge cac
nha mbi gidi trao 481 véi nhau. Mbéi ngudi chi ty minh
#hi chi ring minh 44 ban cho ai, hode d4 mua eda ai,
vi muic gid théa thuin.

Ludt cua San giao dieh ehing khoin New York quy
dinh ring tit ca cdc d& nghi mua va bdn déu phai duge
cing khai. Khing chdp nhdn giao dich bi mat trén san



giao dich. Ngoai ra, nha mdéi gidi khing duge phép tu
khap lénh gitga cac khdch hiang cua anh ta ma khing
thing qua thi truémg efng khai. Vi du ey thé, gia s
nha miai gidi cia ching ta nhian duge mit 1&nh mua 100
cd phin Rod & Reel vA mét 1énh khdce bdn ding 100 &
phan cla cing ty nay. Anh ta khing thé tu tién khdp
hai lénh nay véi nhau va hoan tit giao dich giita hai
khdch hang eia minh. Anh ta phai dua ¢ hai lénh 1én
san giao dich céng khai, va tai d6 gid ca phi hgp cia ¢f
phiéu s& duve thi trusng quyét dinh, Chi trong mat &8
rat it trudng hop, théng thuing lién quan tdi nhing
thuong vy hiang ngan, heide hing chue ngin et phan,
anh ta mdi duge phép thue hién gico dich chéo kiu do,
nhung viin bal buje phai ndéi ré cho ede khideh hang
bieét va phdi duge su cho phép cla san giao dich.

Khéng nha méi gidi nao duge phép khdp lEnh ngoai
git giao dich chinh thie, tir 10 gid sdng t6i 4 gio chidy,
gitt Mew York, that Hai dén thit Sau mioi tudn, ngoai trir
cac ngay 18, (T gilta nam 1968 dén gida nam 1970, khi
cac nha mai gidi phai danh vat vd1 i lueng lénh giao
dich ldn khing ngd, san piao dich da ph&ai giam bt
thiti gian giao dich dé cing viéc gidy tii ¢d thé theo kip.
Nhung dén nam 1976, vdi nhing cai tién manh me,
mue d6 hidu qud trong hoat ddng cua zan gian dich da
dure cal thién ré rét va khéng can phai ciit gldm thii
gian giao dich nita, ngay ca khi khai lugng giao dich dat
mue pha ky lueh

Npay khi mit pino dich nhy vu mua 6 phiu Rod &
Reel & mic gia 18%, duge hoan tdt, nha méi gidi da
mua ¢f phitu vii nhi méi pidgi da bdn eb phiéu déu bio
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cho nhéan vién trg 15 cia ho bdo edo vé van phang cing
ty. Bau dd hai cong ty chimg khodn sé thing bdo cho
nguii mua va nguii ban rang giao dich dd duge thue
hién & mic gid 1a bao nhigu. Ngay nay vd¢i may fax cac
nhéin vién trg 1y chi viéc fax toan bé chi tigt cla vy
giao dich v& vin phdng cing ty.

Sau khi thi trutimg ding eda, hai edng Ly mdi gici
chitng khodn cé lién quan dén vu giao dich ed phiéu Rod
& Reel phii tién hanh viée chuyén ¢f phitu vi nhan
tién that su. DI nhién trang thue té hai céng ty nay eo
thé¢ di hoin L8l nhifu giao dich vidi nhau trong ngiy,
hén canh nhing giao dich vdi hang chue cong Ly mai
gidi khde,

Do d6, c6 the trong ngay hom nay mét cong ty da
hdn 1.100 ed phian Rod & Reel cho khdach hang eia
minh va mua lai 1.000 ¢é phin cho cic khich hang
khde. Vige chuyén 1.000 cd phan tir tai khodan cla céc
khich hang dat ban sang tdi khodn cua cde khidch
hang d4it mua chi don thuidn 1 céng viée gidy t& trong
noi bd edng tyv. Nhung ho vdn phai giao cho mat cong
tv méi giol khdc 100 ¢ phan cbn lai.

Cudi cling nha mai gidi sd hitn chitng khodn s2 giao
cdc gidy chang nhin s¢ hitu che Cdng ty trung gian, nui
cac nha mai gidi khac ¢d du phan trong edc giao dich
nhin phin cia minh. V& sau, t4t cd ecde cong ty thanh
vién déu pdi ching khoan cia minh ¢ cong Ly Lrung
gian. Nhir dd viée chuyén giao ching khodn gita cdce
cong Ly mai gidi ¢hi ein la ding Lde edng tri trong 1ai
khodn cua mdi cing ty ma thoi. Viée chuyén tién ciing
dirre thue hién tirong tir.



Bay gia tai lugt Cong ty luu ky chitng kBhodn (mit
hij phin cia San giao dich chimg khoin New York) vao
cude. Ho 58 xda bd nhimg chuyén gian gidy chung nhin
lang vong, chiém dén haon 75% tiang hoat ding chuyén
giao, Nho sy quan 1y tdp trung ecia eo gquan nay ma
gdnh nang trao déi va xi 1y hang trim loai gidy ta
méi ngay - ¢ khi giao 1an khi nhin ching khodn - cua
cic hén ed lién quan - e¢bng ty mdi gidi, nha bang, cing
ty trung gian, cdc cong ty bao hiém va ddu tu, vov... - 58
duge gidm bét rat nhidu.

Trong kho chia cua ¢de ngan hang 16n v kho chia
cia Cang tyv luu ki ching khoan chia khoang 4 ti b
phin cta hang chue npan ef phiéu khie nhau, bao pom
tat ca cdc cf phidu giao dich trén thi trudng va mjt a0
¢ phidu gino dich & nhitng noi khae, Ting gid tr chimg
khodn duge luu gilt & nhiing nai nay lén dé&n hon 5330 i
USD, trong a6 ed nhigu trai phigu doanh nghiép, Ling
cimg hon 16.000 dot phdat hanh clia t4t cd cde efng ty.

EKhi gidy ehung nhén sd hiu chimg khodn duge gii
vio, ching duge gid trong tinh trang khing thuong
lugng mua bdn cho tdi khi naoe ¢d mét khdch hang cua
cing ty dé gdi mudn ban chiing khodn d6. Nhing ngudi
cd lién guan trong vu giao dich chuing khodn dé =é
khéng thue sy nhin thay né (gidy ching nhan) trir khi
ho ¢é véu cdu.

Ngay nay may dién Loan da déng gip ral nhiéu
trong viége guan ly ching khodn tronp tai khodn cua
mai cing Lty eing nho chidng khodn chuyén dich gida hg.
Mdy dién todn dad gidi phing mit phin khing nhi
khing gian luu trir va siic lao ding.
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Quay trd lal v lénh mua 6 phigu Rod & Reel cia
chimg ta, sau khi gia 18%, duve quyét dinh, mdt bdo cdo
vién toi san, mit nhan vién cua san giao dich dimg bén
ngodi mdi quiy giao dich, s& thdy rang gid hién trén
bang dién tir da déi tir 18%, thanh 185, V& vi gid nay
thdp hon gia ban ela giao dich trude, anh ta s& didu chinh
cho mét ddu trir xuit hidn bén canh con s& bao gia.

Ngay xua, viée lam tiép theo cla bdo edo vién la viét
mit bido edo ngin vé giao dich via thue hitn - (6o oo
phiéu, sé e phin, va gid - rdi giao cho mdt nhin vién dé
ngutii nay chuvén nd vé phong ditn bdo. Sau dé bao cho
sé duge ol qua duding dién tin dén van phing cha tat ca
cide edng Ly mdl gidi chdng khodn trén toan guie.

Mot ldn nia cong nghé hién dai da gial oju san
gian dich khoi sv qud t41 va nang cao tie dd cong nhu
higu qua phuc vu cia nd. Gig day khi mit giao dich duge
thue hiégn xong, vige duy nhit ma bdo cdo vién phai
lam ké mit duirmg bit chi qua nhitng 6 ma s thich hop
- ky hiéu eé phigu, 84 ¢ phdn, va gid - rdi dua tim thé
vao mit may quét dién tir. May nay sé ty dong “doc”
théng tin quan trong tif tAm thé va truyén thong tin d¢
t61 may dién todn. May dién todn sé lo liéu phan viée
con lai, =t 1§ thing tin va cho hién thi trén bdng dién
t. Nhi d6, chi trong mét vai giiy moi neudi sé biét
nhitng théng tin quan trong nh&t vé moei giao dich.

Trén bang digén L&, 1én eda cac i phiéu xudl hién
duti hinh thife viét tit bang nhitng ky tu ddu, nhua C
cho CGéng ty Chrysler, CP cho Canadian Pacilie, va CRRE
cho Chong ty Carrer. Nhiing cii phiéu mit chd cai tdt
nhién 14 nhitng efl phiéu ddt tidn va ndi tiéng nhit. Do



di F duge danh cho Ford, T cho Cing ty Bién thoa &
Bién tin Hoa Ky (AT&T), va X cho Tdp doan Thép My.
Gid s Rod & Reel ¢ k¥ higéu 1a RAR. Khi do giao
dich 100 ¢ phén cia cing ty nay & mic gid 18", =&
sufl hién trén bang dién 10 nhu saw
RAR
18%,
Né&u sé ¢ phin duge giao dich 14 200, thay vi 100,
théng bdo trén bang dién o s¢ la:
RAR
25 18%,
Néu 1l 1.000 ef phin, thing bde st la:
RAR
108 18%,

Ehi khai lugng giao dich quéa lén khién bang dién
i, von co thé in téi da 900 k¥ ty mdi phit, khéng thé
diip dng kip va bi chdm hon 1 phatl so v ede giao dieh,
thiing tin vé gid =& bi cil got chi con dé lai con 86 cudi
ciing va phin 1é, trir khi con a0 cudi cang dé 14 =i
khiéing. Nhu vav n€u bdng dién tf bi chdam hon 1 phit,
giao dich cta ching ta 56 hién thi nhy sau:

RAR
83,

Nhitne npu@i theo doi sdt ¢ phigu nay s& biét nhimg
con &G bi ¢l bd 14 bao nhidu. Nifu e phitiu vugi qua miie
20 didm, gid cia nd sé xuit hién day du trong lin diu

tién nd mang mil con sb hang chue mid, vi dy nhu 201/,
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Khi hdng dién ti chdm 2 phit, phan khai lugng
gino dich ciing sé bi xoa, Khi do, di 1.000 ¢ phin Rod
& Reel duge bin vdi gid 18%, hdng dién tif vdn =8
thing hao:

RAR
33

Higm ca trudng hop hdng dién t bi cham dén 3
phut, dio lugng giao dich 16n dén ddu chédng nita. Nhumg
néu diéu d6 xdy ra, cdc giao dich cd pid lip lai gia
trude dd s& bi xoa. Ngay khi bang dién ni bat kip téc
dé giao dich, né sé hdi phuc cdch théng bdo nhu binh
thudng,

&

(6 thé ban dang thic mie ring néu bdng dién i hi
chiim nhu viy, tai suo khing thay bing mét cdi khae
nhanh hon, Cau tra I8 14 Loe di hidén th cao hon 900
ky tu mdi phat sé bi “nhoe”, gdn nhu khing thé doc
due. Miac do nguiii ta cd ké hoach a0 dung ede bang
dién tf cd tie 46 can hon nhung ching cang sé chi phuc
vu ¢ho ede chuyén gia a1 chinh va gidi bao chi.

Pa sd moi ngudi, khi nghi dén vigc mua bdn cd
phiéu la ho nghi ngay dén s dung lénh thi tniéng.
Priy 1a lénh sé dugc thue hign sém nhit eé thé khi nd
ducc gl dén san glao dich, tai mifc gia tot nhat vae
thiai diem do. Tuy nhién, ngudi ta thutng muén mua
hodc ban mét cd phiéu khéng cao han hodc thip hon
mit mife gid nhit dinh ndo dé. Vi du, ed thé ban chi
mudn mua cd phifu Rod & Reel néu ban khéng phai tré
qud 18Y%,. Ban cé thé dat méu lénh theo yéu ciu nhu

trin vdi nha mbi gidi. Pé goi 1a lénh gidi han, va ban



¢ théd ndi véi anh ta ring lénh dd co hidu lue trong
mot ngay, mit tuin, mit thing, hode “co hitu lue cho
tdi khi hiy 1&nh". T4t ca 1&nh gidi han déu duge eoi 13
lénh trong ngay trir khi khach hang yéu edu cy thé mgt
thoi han dai hon, Néu khéng duge ddnh ddu 1a lanh dai
ngay, ching 38 bi xéa néu vin chua duge thue hién khi
thi trudng ddéng cua.

Vi lénh gidi han dat mua cd phiéu Rod & Reel
nay, ban sé chi mua duve ¢d phitu néu gid cda ndé bing
mife 18"/, hofe thap han. C6 thé khi lénh eda ban duge
thue hién, nhi mél gidl coa ban s2 Um ra duge ngull
chiu ban vdi gid 18V . Nhung eiing ed thé gid cd phiéu
di rui xudng ding 18%, ma ban vin khing mua duge,
I¥ do la vi cde 1&nh thi triing khdc moa & nufe gia 18/
o 88 duge dic trude 1énh cia ban. Trong trudmg hap da,
néu ban hoi nha mdi gidi tai sao ban vdn khing mua
due ¢ phigu, anh ta 58 cho ban i€t 13 ban phai xép
hang ché.

Lénh gigi han cling ¢6 thé duge s dung d& bdn ¢
phidu. Né&u ban sd hiflu ¢é phiéu Rod & Reel, ¢6 thé
ban dang mudén bdn nd, nhung chi khi ban thu duge
1% USD méi e¢f phin - hofic nhiédu hon, Ban c6 thé
gui mot [énh ban gicoi han cho nha méi gidi, P&l khi,
ban dat 1énh ban gidi han trong ngay. nhung muén
ddm bdo ¢f phifu duge hdn trong phién giao dich
hém dd. Ban e thé thye hién didu nay bing cdich b
sung vao lénh mdt véu cdu bdn bhi ding cida, nghia
Ii ¢ phidu via ban =& duge bdn vae lic 4 pid chidu,
khi thi truting déng eda, bt chdp muie gid tai thei
diém dé.
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Can ed mit loai 1énh han ché nita: lénh euing hite.

(Gia =0 ban mua cd phiéu Rod & Reel ¢ mitc 12
hoac 13, va sau dd no tang gid déu dan - cd thé la
lén tdi 19 hoac 20 - mang lai cho ban mdt khoan lgi
nhudn lén. Cé thé ban mudn bao vé lgi tic clia minh
phang truding hgp thi truing di xuing. Ban cd thé
lam viéc dé hang cdch ra lénh cho nha mai gidi bdan
¢ phidu ra néu ndé gidm xudng 18, Day zoi la lénh
ban cudng bue. Nha moi gidi cla ban & ghi nhin
viée han ef phigdu Rod & Reel néu no xuing dén 18
diém. Néu difu dé =xdy ra, lénh cudng bic cia ban =6
trd thanh mdt lénh thi trudng. Nhung trong trudng
hop nay cing vay, vi ¢ thé ¢ nhing npudi khac dat
linh bdn & mic 18 diém trude ban nén gid ed phidu
cd thé s& roi xudng 17% hodc 17", trudc khi 1énh cua
ban duge thue hién.

Neguife lai, ¢é thé ban khing muin mua Rod & Reel &
muic 18 diém, vi ban nghi ring nd ed thé rit xuéng siu
hon nita. Nhung méat khac, néu ¢d mot dot ting gia
manh, ban cing khing mudn bé 1§ co hii mua cd phiéu
nay trude khi gid cia nd 1&n quéd cao. Trong trutimg hop
dd ban z& dat mit frh mua cudng die, theo dé nha
mi gidi s& t ding mua cd phiéu Hod & Heel cho ban
khi né lén tai, vi du, 19 digm.

Béi khi, san giao dich s& sit dung quyén luc cua
minh d€ ngin cdm sy thue hién mit sd lénh cuing
hite. Théng thudng 441 tudng cia hanh déng nay chi
bao gdm cdc cd phidu bién déng rit bat on vé gid
khi&n san gian dich lo ngai viée thye hign mét 1&nh
ban cufing e 88 kich hoal mit cufc bdn thdaae § at.



Trén 1¥ thuyét, nhiang lénh dat gia cd dinh, bao
gom lénh gidi han va lénh cudng bie, o6 vé la nhing
phuvng tién Lot d¢ kifm sedl tinh trang 16 181 cia ban.
Tuy nhién, trong thue t& nd khing duge hiéu qua nhu
ban tudng d6i wii ede nha ddu o trung binh, DE b e
dung trong thue t€, l&nh gidi han phdi duge quy dinh
muc gid tuong d6i gin voi gid thi trudmg. Cu thé, néu
c¢iy phiéu Rod & Reel dang duge ban 6 mife 18/, thi ban
s kho ¢d ¢ hoi néu ban dat gida mua 1a 16 hodc thim
chi 1a 17. Va néu ban dat mjt lénh mua gidi han & miie
18 diém, thi co thé cuii cing ban =& c¢hi mua duge no
vdi gid can hon 18%,. La-gic tusmg twr eing ed thé dp
dung cho truiing hop ban cd phiéu.

Tém lai, nhiing quyét dinh mua hedc ban chénh
lich mét didm hode mit phin cia mit didm so vai gid
thi truting thong thudng khing phdi 14 quy@t dinh hay
déii véi cae nha diu tu trung binh.

e o
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Chuong 11

THI TRUONG HINH THANH
NHU THE NAO

(Xhi ban diat lénh mua hodie bdn ching khodn,
cong tv mdi gidl cua ban s& chiu trach nhiem
thue hién lénh d6 voi mde gia Lol nhit co thé, gia cao
nhit néu ban bin, va gid thip nhit néu ban mua
Thimg thuimg trdach nhitm nay doi hiil nha mii gidi
tin rit nhiéu thii gian. Do dd trong trudng hep ban
dit lénh mua eff phigu Rod & Reel lai mife gid cu thé I
18, trong khi gid thi truiing dang la 19, ban sé khing
thé Lrdng mong nha mdai gidgi bd hél Lthiin gian cda anh
ta dé€ theo dii gida ¢f phigu Rod & Reel cho ban, chio tdi
khi nav nd ron xuffﬂg 18.

Trong nhing trudng hop nhu viy, nha mdéi gidgi
g& chuyén lénh cia ban cho mét nha mbi gidi khac,
dé ngudi nay thay mat anh ta theo ddi gid e phigu
cho ban vA mua néu cé thé. Ngudi trung gian nav
théng thutng 14 mét chuyén gia dge (rdach ed phidu
BEod & Heel.



Mot chuyén gia dace trach la mit nha mai gidi duge
Iira chon d& tip trung vio viéc mua va bin mit hoac
mét 2d ehitng khoan ey thé duwe giao dich tai mat quiy
giao dich nhédt dinh. Anh ta khéng bao gig rii khai
quiy giao dich naw, luén luén hién dién dé& nhén cae
lénh tir cdc nha méi gidi khac va chiu trach nhiém thue
hién ching, véi mét mic phi thuong lugng goi la phi
trung gian tai san. Nha diu tu ca thé (tde khach hang)
khing phai tra thém moét xu nao cho sy phue vy cua céc
chuvén gia dac trach.

MOL chuvén pia dic lrdch Khéng chi lam lrung glan
cho cde nha mai gidi khae va thue hién cae lénh méa ho
chuyén tdi cho anh ta; anh ta cling s mua va bdn
nhing ching khodan nim trong pham vi dac trach cia
minh bing vén wia chinh céng ty anh tu.

Nhu da dé cip, ¢i téng cing khoang 407 cing ty
thanh vién cia san giao dich hoat ding vdi tur cdch
chuvén gia déc trach. Ho hoat ding trong 64 &hu ovwe
dige trdch khdc nhau - da phin bao gém hai hode ba
cing ty eang tham gia - dam nhin viée giao dich chimg
khodn cla tat ca cdc cong ty dugc nidm yét, Mot s§ khu
vife dac trach 16n chiu trdich nhiém xt Iy dén 150 of
phiéu; 35 khdc chi xi |y vai ba cf phigu,

Khing mdl thanh vién nao dude phép hoal ding
nhu mit chuyén gia ddc trdch néu khing cd su chip
thudn caa san giao dich. Cac cong ly dae Lrdch cang la
mét phan phuong tién hé tro thi trutimg, giip thi truimg
lupn ludn vitng vang. Moi edng ty dae trach phai co di
vim dé mua it nhat 5.000 ¢f phin phi thing va 1.000
¢ phéan chuyén ddi etia mii ¢ phigu ma ho dam nhéan.



132

Gid s mit e phigu pha théng ed gia 50 USD/ea phan,
thi mét cing ty dide trach cdn phai co vin it nhat 1a
250,000 USD dé duge quvén ddam nhan mét minh ed
phiéu dé,

MNeoad ra, mii cong by diac trach phai ludon ludn b
vin tién mat tAi thidu 100.000 USD sdn sang 48 s
dung bat o lde nao.

Biéu nay e nghia la nhitng cing ty die trach ldn
dim nhin viée gian dich eta hang chuc ed phidu phéi
cd ngudn vin tién mit nhigu trigu USD. Mot &8 cing ty
dic trdach chi yé&u dua vao cde nguin vin eia riéng ho,
nhung phin lén com lai im kiém ngudn vin théng qua
cde thoa thudn tai trg rigng. Mot s8 céng ty dde trich
manh dén mdc ho 6 the mua mgt lic 20 hodc 30 nghin
cd phén eia mit hodc nhiéu ¢d phigu ma ho dam nhan.

Khi mjt chuyén gia déac trach thue hién lénh cho
cdc nha méi gidi khae, vé c¢o ban, anh ta dang hoat
ding dang nhu ¥ nghia eda mit nha mdi gidi: lam
trung gian cho nguiri khae, Nhong khi anh ta moa hode
bén eff phidu cho chinh minh thi anh ta dang hoat déing
nhu mit nhi kinh deanh. Tir didy ban cd thé thay ré su
khdc biét giita mit nha mdi gidi va mit nha kinh
dounh ching khoin, Nha mii gidi don gian chi mua
bin ching khodan gidm ban, trong khi nha kinh doanh
s mua bdn vdi ban. Anh tu bdn che ban nhitng chiing
khodan thuic 86 hitu cia chinh anh ta, hodc mua cae eb
phiéu clia ban biang tién cia chinh anh ta.

Khi mét cong ty mdi gidi thanh vién gifi té1 quiy
giao dich mit lanh ban cd phigu ma khéng 6 nha mai



gifi nao khdc cd lénh mua, chuyén gia dac trach zé tu
diit 1énh mua 56 cf phigu dé. Tueng tu, khi mit nha
méi gidi mudn mua mat ed phidu ma khing ed ai ban,
chuvén gia dac trach s& ddp ing nhu cdu cia anh ta
bing ¢ phiéu ecla cing ty dde trdch,

Théng thuting, khodng 30% téi 40% khai lugng giao
dich trén sin 1A kél quéa eda nhitng cude mua bdn do cdae
chuvén gia dide trach thue hién. Vi duong nhién, eic
cing Ly dic brdch mong dol kifm duge khedng mél mia
loi nhuin cda ho tit nhitng giao dich kigu nay. Nia ebn
lai dén ti lién cOng thuc hién lénh cho cdc nha moi
gidi khie,

Vi mai eo phigu thude pham vi ddm trdch eila minh,
cong ty déc trach déu huu git mot ho so ghi lai tat ca
cac lénh gidi han va eudng e chira the thie hién vi
ching “cach thi tridng qua xa” - hoac qua cao hode qua
thap =0 vdi gid giao dich elia ¢ phiéu dd trén thi trudng.
Néu mat chuyén gia dic trich nhin dude hai hoiic nhiéu
lénh mua - hodc bdn - mit ¢d phidu v6i cing mit mae
gi4, anh ta 3¢ nhip ching vao hé so theo tha ty nhin
duge, Lénh ndo nhin duge trudc sé dugce thue hién trudce,
hit chip moi véu 18 khie,

Do dd, néu lénh mua ¢b phifu Rod & Reel & mibe 18
diém cia ban |3 1&nh ddu tién trong ho 8g, va néu gia
¢l phidu niy rui xudng 18 diém, thi lénh cda ban s
ducre thue hién Lrude Lign, Cho dia ed muin thi chuvén
gia dac trach cing khong thé ty mua co phiéu bing
tién cta anh ta trir khi lénh cda ban, va tit ca cac lénh
khidc x€p sau trong danh sach, déu dd duge thuce hién.
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Néu lénh ban gin nhit ¢ha ¢d phiéu Rod & Reel o
muc gid 18, thi trong hi so cla cong Ly die Lrdch cd
thé chi o mil hode hai lénh mua gidi han & midc 132.1"3.
Ly do 12 hidu hét khéach hang dat lénh gidi han déu
chon nhing con sd tron, thay vi nhimg s6 16, Bén cit
bin, hi sv eda edng Ly dic trich chi ¢ mdt vii lenh
dat bdn & edc mide gid 189, hode 18Y , elng vdi nhiitu
lénh & mie 19, hodc cao hon. Biédu nay cing ding vii

3

cac lénh dat mua, va 12 mit dic diédm eda hé so dac
trach.

Trong hoan cdnh dd, néu mét nha mai gidi dén
quiay giao dich vdi mot 1énh mua Rod & Reel va khing
¢ nha mdi pidi nao khdc ban ¢d phiéu nay, cdu hoi
“Reel bao nhigu?” clia anh ta 88 duge mijt chuyén gia
diac trdch tra len, Neuii nay o thé ddp, “Ba phan tam,
ndm phén tam”, nghia 1a 18%, ddi voi gia dit mua va
187, ddi vl pid dat ban, vi 1t % 1a lénh dit mua cao
nhit va 18% 14 I&nh dat bdn thap nhat trong hi a0
ciia anh ta. Pdy 1a mot trong vt nhidu trinh tu hdi ddp
dic trnmp ¢ san giao dich ching khoan.

Vi trach nhidm chinh cia mot chuyén gia déc trach
la kim him bdt mife dé dao déng gia cliia nhing cd
phiéu ma anh ta dam nhfin, anh ta thuéng vui lang khi
thiv dié chénh leéch gida gia ddt mua va gid dac ban
chi la '/, di€m hofic mjt diém, méc di con 56 ¢d thé 1én
hon & cdc ¢d phitu “caoc gid”

Vi cdc chuvén gia dac trach ndi chung déu lam trin
nhidm vy duy tri trit tu trén thi trubng cia minh, nén



hon 90% cde vu mua ban trén san piao dich déu chi ed
mut gid bitn dong khoing ¥4 difm hoéc thip hun so vii
giao dich trude dé. Mai khi mat khedng cach chénh léch
Ién hon hinh thufing xuat hién giita gia dit mua va gid
diit ban tha chuyén gia dic trich, theo quy dinh coa 2an
giao dich, e trach nhiém tim cach thu hep khodang cach
dd. Pac higt, moi ngudi tring doi anh ta s& tur dua ra
cac 1énh dit mua hodc dat bdan phi hgp cia riéng minh
- A€ mua hode ban ¢d phifu khi edn thidt, bing tién clia
chinh céng ty anh ta.

Khiing chi cé viy, néu mot trong nhitng cé phigu
thudc pham vi trdch nhiém cda anh ta tang hode giam
gida qud nhanh, npgudi ta tring dogi anh ta s& ed bién
phiip dn dinh tinh hinh thi truéng eda cé phicu dé. Néu
¢t mit dp lde lén eda cde lénh ban day gia eo phigu di
xuiing, thi nguil ta tring doi anh ta muoa ¢ phifu do
vao bing tién aia eéng ty anh. Néu qud nhiéu lénh mua
di'y gid cd phidu lém gud nhanh, anh ta lai duge tring
dgi ban ed phigu ma chng ty anh dang a4 hitu ra thi
truting, Tham chi ¢d thé anh ta bude phai ban nhing cb
phiédu ma anh ta khéng si hiu, vdi hy vong 88 mua bi
lai ¢f phiéu dé ¢ mit mic gia thap hon d8 kigm L.

Nghia vy duy tri mét thi truéng céng bang va trat
tu ¢d thé khién chuyén gia ddc trach tré nén rut ré
trude nhitng gdnh ning to 1dn ma ndé ap dat 1én anh ta.
Nhitng tin tic quan trong cd thé dnh hudng siu sic dén
tifm ndng sinh loi cla mét edng ty va tic khic s
phan 4nh trén 86 lwong cac lénh mua va ban cé phidu
cia cong bty do. Péi khi nhing tin Lic nay khién viée
mé gid cho ¢d phigu bi hodn lai hang giv. Trong truéng
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hop do, chuyén gia dac trdach 58 hdi ¥ vdi cac nhéan vién
trién san va mit hode hai thianh vién trong ban giam
déiic ciia san giao dich. Ho 88 cing nhau quyét dinh mie
gia md cita hop 1¥ cho ed phifu dang xét.

Mot vi du ed ditn minh hoa cho tinh thé tign thodi
lufng nan ma cde chuyén gia ddc trach e thé gap phdi
Ii sy kién difn ra vio didu ndm 1964 khi Cong Ly
Lockheed tuyén bha da phat trién thanh céng may bay
A-11, lowi phan lue cu b cong nang, thee 161 cia Tong
thing Johnson: “vugt xa bat ki loai may bay nao khae
hitn dang ton tai trén the gidil”. Nead Téng thing dua
ra tuvén hd dé wvao ngay tho Sdu. (id cda ed phigu
Lockheed khi phién giao dich him d6 ding cuoa la 38.
Va dén thif Hai tuan sau nd md edta vidi gid bao nhiéu?
Trong buii sdang thd TTai dé chuvén gia ddc trdch e
phidu Lockheed nhan duge cdc lénh thi truéing dat mua
i comg 30.000 ¢d phan. Trong s0 sdch aia minh, anh
thay chi e 17.000 ed phan duge dit han - nghia 14 eon
thiéu nhing 13.000 ¢i phin nida. Cac nha kinh doanh
trén san eo thé cung edp 3.200 co phan, va chuyén gia
dic trach dang giir 5.600 i phan. Vian cin thigu 4.200
ci phan va chuyén gia d4c trdach khang com cdch nao
khidc 14 bin nhimg cé phin ma anh ta khing sd hiu
(ban khing), vdi hy vong 28 mua bi1 lai san & mit miic
gida hap 1¥ hon.

Sau khi héi ¥ vii cde nhan vién ai sdn, chuyén gia
dic trach quyét dinh dat gia md eia 14 40%, - cao hon
#id ding cla thit Sdu tuin lrude Lol 2,75 USD. Giao dich
duge md diu vdi 1o 30.000 eff phin & mide gid do. (4
ding eda cua Lockheed ngay hém do la 407, sau khi



299 giaon dich riéng 1& vdi ting gia tr § triéu rudi USD
dure thije hién, nhung diéu dang noi nhit trong phién
giao dich hém dé 1a chuyén gia déc triach dd khing ché
ducc thi truimg khién gia déng eifa cia co phiéu Lockheed
khiong dao dong qus 4 diém =0 vdi gid md cia.

bai khi su tich liy 1énh mua hodc ban mit cd phidu
pao d6 khifn chuyén pia dac lrdeh khéng thé dua ra
duce gid md cla, ngay ca vdi su gidp di ela cac nhan
viétn va nhi kinh deanh c¢hdng khodn Lai san. Viao
ngay thdt Hai, 11 thing 1 nam 1982 sau khi chinh phi
tuyién bd L0 bo vu kitn ching dic quvin kéoe dii nhim
vao cang tv IBM, cing ty san xudt may dién todn khing
I, ¢ phidu cia né da khiéng duve giao dich trén San
giao dich ching khodn New York trong gdn tron mét
ngay. Cudi cting, khi duge bit ddu giao dich vdi miot 16
T14.500 cii phéan, gid cia né da nhay lén 1%, diém, dat
a8, didim,

Bén canh &7 ménh dn dinh thi trudng va mua hodc
bdén nhimg ¢f phiéu khéng ef nha méi gidi nao khac
quan tim, chuytén gia déde trach con thue hién mdt dich
vu quan trong khac, goi la dat chd of phitu.

{3id s nha méi gidi cla ban dén quay giao dich i
lénh thi trudng mua 100 ¢é phin Red & Reel trong khi
gia dal ban Lol nhédl (Ahdp nhil) trong ho sd cha chuvén
gia dic trach la 18%, v& khing cd nha mii gidi nao dua
ra gia dal ban Lot hon, 6 ging tim mol mide gia Lhap
hon cho ban, nhung khing mudn bd 1§ co hdi néu thi
truting day gid ed phigu lén, nha méi gidi ena ban sé
véu cdu chuyén gia dic trach ddf eftd cho anh ta 100 o
phan tai mifc 18%, diém. Néu sau dé cd mét nha moi
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gidi khdc dén va ddt ban Rod & Reel i mife gid 18Y,
chuvén gia dic trach sé mua 100 ¢§ phin cho nha moi
gidi cia ban va hudng phi trung gian. Trai lai, néu
khing ai dit ban cd phigu Rod & Reel 6 muc gid thip
hon, chuyén gia dde trdach sé& thue hién lénh eta nha
méi gidi chia ban va mua 100 ¢6 phan & mue 18%, Anh
ta khong thé mua véi gid cao hon 18%, duge vi khi nha
mdi gidi clia ban yéu cdu dét chd, anh ta did ding ¢
rang 18%, 1a midc gid cao nhat ma nhid méi gidi cua
ban phai trd. Anh ta 58 ¢d ghng mua vdi gid ré hem néu
c6 thé, nhung 18%, 13 mic gia téi da.

Sau mai giao dich 12 mot phién diau gia mdi duge
bit diu lai ti ddu. Do @6, néu mit piae dich ¢i phidu
Rod & Heel vita duge thue hién § mie 18%, diém, cac
nhia mii gidi khde eiing dang mudén mun 100 of phan
gitmg nhu nha méi gidi eda ban s8 lap tic dat lai lénh
mua mai, ed thé 14 vl miie gid pidng nhao - 18Y,. Cac
léenh mua duge dat ding thii va & cing mife gid nay
durre A61 xit binh dang. Néu sau d6 co mit nha mai gidi
dén va dat lénh bin 100 e phin Rod & Reel véi gia
18Y,, cac nha méi gidi mudn mua =& quyét dinh ai dugc
mua 8d cd phigu dd bang edch tung mat ding xu.

Nhimg nha méi gidi khing mua duge ¢t phidu o
thé bao cdo vii khach hang rang ho di khdp gid nhung
thua cudc. Cdc khiach hang nhian dugc bdo cdo ndy o
thi thic mie ring tai sao he khong bao git khdp gid
vit thdng ewde. Cau trd 18 14 nha mai gidi ching bao
#itr bio cdo khi anh la khip rid vi thing cude. Trong
truting hap dé khach hang chi nhin duge ei phiéu cia
minh chi khing ed bdo cdo nio hél.



Trong trufing hgp ed nhiéu lénh dat mua trung gia
vifi nhau, néu 6 mét nha méi gidi dit mua 200 cd
phéan, trong khi nhimg nguii khde chi muim mua 100 ed
phén, thi lénh mua nhiéu hon s& dude uu tién thue hign
trude néu ngudi ban cung cdp dd hode nhidu hon 2§ ef
phan duge ddt mua. Nha vady néu ngudi ban mudn bén
200 ¢f phan, thi nha méi gidgi mudn mua 200 cé phin
28 dugce tat ¢d. Neu ngudi bdn rao ban 300 ¢ phin, thi
trude tién nha moi gidi muin mua 200 cd phin sé nhan
duge phin cia anh ta, va sau 46 nhimg ngudi cin lai 38
phai bée thim xem ai duge 100 ¢ phin con lai

Théng thuiing, trwde khi dat mat lénh thi truing,
khich hang s& mudn ¢f mit chil khdi niém vé gid
ma ho sé phai trd. Pé lam via long nhitng vi khach
hang nhu vy, nhi moi pidi trin san s& of ging “nim
hat gid cd va kich thude”, nghia 14 anh ta & hdi
chuyén pia dac trach vé gid ddt mua va dit bdn hién
nay cua cd phigu dang xét, eiing nhu kich thude cia ede
1o b phidu A6, Chuyén gia dic trach &8 chi tra i g4
dit mua cao nhdt va gid dat ban thap nhdt tai thii
diém do. Vi du, vdi ¢o phigu Rod & Reel, anh ta sé ndi:
“Ba phdn tdm, ndm phdn tdm”, nghia 1a gid dat mua
cao nhat la 18%, vi gia ddt ban thap nhat la 18%
Anh ta khéng duge phép tigt 1§ nhimg gid ddt mua
thdp hon va gid ddt bdn cao hon trong hé sd cia
minh, Vé kich thude 16 ¢d phifu, anh ta cd thé ndi
“Mit trém ca hai phia”, nghia 1a 18nh dat mua va dat
ban tot nhat déu co kich thude 100 cd phdn. Néu o
100 ¢ phan cidn mua va 500 ed phin ¢in bdn, anh ta
s& ndi, “Ba phan tdm, ndm phin tdm, mdt va ndm”,
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Chuyén gia daec trach e guyén khéng tiét 16 kich
thude 16 ¢ phiéu duge didt mua hode ban néu anh ta
cam thiy didu d6 =& khéng e loi cho ngudi mua hede
ngudi bdn.

Vi hi so luu clia chuyén gia die trich cho anh ta mot
“ecdm nhén” v& thi trudng ma khing mit nha maéi gidi
hoic nhi ddu L ndo khic e6 duge, vi vi anh ta khiing
chi c6 thé, mi phdi mua va bdn cé phigu bing tai
khoin cda cong Ly anh la nhim duy (8 (ral W teén uhi
truting, nén ri rang anh ta 14 nguii ed tde ddng quan
trong dén xu hudng gid.

Bé dam bao chuyén gia dic trach khing lam dung
cac loi thé dae biét ciia minh d& true 1gi cho ¢d nhan,
zan giao dich khéng ché moi hoat dong cia anh ta
hang mit loat cac quy dinh ridt chat ché, va ede quy
dinh nay cang ngay cang dude siet chat hon.

Bat chip thuc t& 14 nhiéu cudc nghién ciu, bao gom
¢d nhilng cuiic nghién cfu cla SEC, déu khing dua ra
durre mal bing ching nio vié nhing vide lam sai Lrdi
cua edc chuyén gia die trach & San giao dich ching
khodin New York, thim c¢hi ching ¢hi ching minh sy
can thigt va hiu ich eda nhiang dich vu ma ho cung cdp,
SEC van khing nging theo déi hoat ding ciu ho vii
con mil day heai nghi. Chae chan cdac chuyén gia dac
trich s@ con phil Lép tue lam vide dudl su gidm sdt
gal gao coa cd san giao dich lan SEC.

ITién nay cac chuyén gia dac trach phai dé trinh 1én
han giam déc san giao dich - khodng 8 lan méi nam -
chi ti&t cdc hoat ding cila ho trong nhiéu giai doan mét



tuan khac nhau duge ban giam déc chon lua ngiau nhién
v khing thing bio tride. Nhing biao cdo nay gidp ban
lanh dan =an gian dich theo dai tinh hinh thi truimg
qua gée nhin tdp trung vio mit cd phifu cu thé dé cf
thé ddnh gia ting chuvén gia dic trdch da hoan thanh
trach nhiém eia minh hay chua.

Cac chuyén pgia diac trach ciing phai bao cao viéi ban
linh dao san giao dich hang tuin vé tat cd mei giao
dich ma ho 44 thue hién bing i khodn cha riéng ho -
néu ro théi gian, gid co phiéu, va s6 ed phan. Sau do
ngudi ta s¢ rd seddl lai v g0 sinh vdi tinh hinh (hi
truing tai mai théi diém, xem ho cd mua vao khi ed
phiu xuéng gid, va bin ra khi ¢i phidu ting gid, nhu
nguiri ta tring dai ho lam hay khing.

Ngoal ra, san gian dich edn duy tri mat hé thing
giam sat truc tuyEn dua trén di lieu thu thap dudge ti
hé thimg mady dién todn thang bdn gid ef phiéu, Chuong
trinh gidm sdt theo dbi tat cd moi giao dich duge thing
bdo trén bdng dién tu trong suét phidn giso dich. Khi
dao déng gid ciua mot cf phidu vuot qud mit nuie d
duge quy dinh trudec, mdy dién todn sé canh bdo, Cdc
théng tin hién thi trén bdng dién td - ky hiéu ed phiéy,
thol gian, va gid giao dich - duge bdo cdo cho bé phén
giam sit san giao dich. Bd phin gidm 24t sau dd sé
truy cip tat ca théng tin luu tril trong ngin hang du
liéu cia miy ditn lodan vé ede giao dich difn ra lrude va
sau giao dich ddng ngd kia, va két qud =& duge phén
tich cin ké. Néu khing phdl hién duge 1§ do nao giil
thich chn su dit bién vé gid d6, bii phin gidm s4t sé
bio vii gidm sdt vién lal san; va ngudl nay sé nol
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chuyén vidi chuyén gia dac triach dé hiét chuyén gi dang
¥y Ta - va tal sao.

Mo6i khi e6 ngudi chi trich cac chuyén gia dae trach,
véu ciu khéng cho phép ho kinh doanh chimg khoén
héng tai khedn cia ricng ho va gidgi han hoat déng eua
ho don thuin & viée ghi chép va thue hién 1énh cho cée
nhi mdi pidgi khde, cde chuyén gia nhy s¢ héil npaii do
¢t biét thi truineg chitng khodn =& ra sao néu ho khang
¢ mill trong ngiy ¢f lin Téng thing Eisenhower bi dau
tim duge loan ra trong nam 1955, hoace vao ngay Tdng
thiing Kennedy bi dm st nidm 1963,

MNgay thi Hai, 16 thang 9 ndm 1955, san khi tin
Tang thing Risenhower bi dit quy vi bénh tim dudge
loan bao =zau k¥ nghi cudi tuan, thi tnidng chimg khoan
md cida vdi sd 1énh bdan hoan tean dp ddo so vdi sd
lénh mua. Ré rang 13 khing thé md cita giao dich cho
b&t ki ching khodn naa, vi a6 lugng Ténh ban qua 1én
58 dim gid ching khoan xuéng dudi mic gid cé thé
chip nhdn. Cdc chuyén gia dde trdch d4 cing nhau
ducmg diu véi thach thie. Ho mua vao manh mé bing
tién ciia minh tai mic gid chi thap hon mit chut so vl
gia déng clta cda phifn giao dich thi Sdu tuin trude.
Mot phan tu 8 cb phigu duge mua trong ngay hom d6 di
vao tal khoan eoa cdc chuyén gia dac trdach - 1.759.360
¢t phin v&i tdng tri gid hon 80 tridu USD. Vide Tdng
thing Eisenhower phue hii Lol sau do 44 giap ede chuvin
gia die trich tranh duge thua 16 (théit ra 1a cé lai) khi
bidn si ¢f phitu ma ho di mua rd ra thi truimg. Nhong
khi ho ddng ra ginh vde rdi ro, chinh ho eing khing
thé biét lidu minh o6 b guét sach hay khing.



Cde chuyén gia dac trach & hoi ban: “Mdy dién
toan lam dufe nhing viéce do khong?

Negay 22 thing 11 nam 1963, mét 14n nia sy cdn
thi&t ciia cdc chuyén gia diec trach dude chitng minh
mit cach ro rét, Cau chuven oo the duve ké vin 14t gua
nhiing didu da xay ra v&i 26 ¢d phigu then chat tit lic 1
gitr 40 phil chié¢u, third didm tin Lic vé vu dm sdt Tong
thing Kennedy truvén dén san giac dich, tdi 2 giag 07
phil chifu, khi ban gidm déc guyél dinh déng ela sian
giao dich. Vao lue 1 giag 40, cde chuvén gia dae trich 26
¢f phitu niy dang gt 126.000 cf phin, i gid hoo 7
triéu USD. Khi con 10 ban cd phigu ra trong hodang loan
dp L¢1, ho 44 ra s0c mua vae, mao hidm toan b Lai san
cia efing tv ho. Chi trong vivng 27 phit sau dé céd 570,000
¢l phiin cin 25 ¢f phidu noi brén duge giao dich trin
san. Trong ad dd, cde chuyén gia die trdch da mua
144,000 ¢i phin, dua s6 ¢d phdn he ndm gid 1én L
gAn 230.000 vdl tong tr1 gid 12.348.000 178D, Cac nha
kinh doanh tai san cing poép phin binh én tinh hinh
cia cdac co phigu nay bing cdch mua vao 31.000 cd phén.
Mit lan nia cac chuyén gia dic trach da khing bi 15,
nhé sir phue hdi mau chang ena thi truimg sau do. Nhung
dd 1i dieu ho hoan toan khong bigt chic khi bude vao
canh hae ldn.

SEC cho rdng d6i khi hanh déng cia cdc chuvén gia
diie lrach khéng theo cung cich ding kinh trong nhu
viy. Nhung néi cho cing, ed 1& ching ai c¢é thé ludn
ludn 14 anh hang duge.
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Chuong 12
CACH XU LY NHUNG LO CO PHIEU LON

i |

id s ban sd htu mit 16 ¢d phidu 1on ela mit
Q cing ty nao di. Cé thé ban nhan duge 58 ed
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phiéu nay nhu mét man gqua cia edng by khi ban vié i,
sau nhidu nam cing hién. Cd thé ban duge thira ké.
Hodc cd thé do la nhitng gi ban tich eop duge sau nhieu
lan mua i phigu clia cing ty dd trong mat thin gian
dai. Gig ddy ban quyvét dinh ban 5,000, hode 10.000 cb
phan, hode nhigu hon nira. Lam thE nae ban bdn duge
chirng v ¢b phiéu?

Ed rang, nfu ban tung hét 8 ¢f phifu dé ra thi
trutng cing mit lde, gid cua né lap tde sé gidm bdt va
ban s& khéng thu duge nguyén ven 26 tidn ma bhan
mudn. Ngoai ra ban c6 thé sé mit val ngay, tham chi
hang tudn, mai ed thé ban hel duge s0 od phitu do trén
thi trudng binh thuéng, v nhing l&nh mua chi mét
hodc hai lrdm cd phin.

Tromg trutmg hap nay bt ki ai ¢bing 58 khuyén ban
nén giao lai efing vige cho nha mi gidi, d& ho giai quvét
van dé gium ban. Pigu diu tién nha méi gidl cha ban s8



lam la “tim dau ra”, nghia la tim mdt nguni nao do
muin mua ¢d phiéu cia ban tai mic gia ma ban mudn.
Pé thue hién diéu nay, bi phan chuyén giao dich b
phi&u theo gii 16n clia comg ty mbi gidi s& lién lac vdi
nhiéu nguin khéde nhau, bao gdm ede cong ty thanh vién
khie, va cd cdc cing ty phi thanh vién nhung quan tim
dén cd phigu nay, Néu ¢d phidu khéng duge giao dich
nhiéu trén thi trudng, hoe sé tim hifu xem ban thin cing
t¥ phat hanh ¢d phigu ¢6 nhu cdu mua lai né hay khéng
- mit vige lam thudng xuvén cia cac cong ty 1dn.

Nhi méi gidl eda ban cing s¢ tham khio chuyén
gia dic trach e phigu nay, vi anh ta trong vai tro
nguini @it én dinh cho thi truimg, thuimg gidp cde nha
moi giti bdan nhong 16 ef phiéu ldn.

Thang thuong, mot nha mai gidi et the chuyén lanh
bin 16 ci phiéu cia minh cho chuyén gia dic trach dé
nguiri nay thiue hién lénh trén nguyén tidc khing rang
bude. Neguyén tic nay cho phép chuyén gia dic trach tir
do véi nhan xét cla ridng minh vé théi diém va cach
thite thich hop nhat dé ban ¢d phidu 48 duge uy thée ra
thi trudng, Vi dy, anh ta ¢6 thé gitt lai ¢d phigu véi hy
vong £14 cua nd sé ting 1én. Néu gid bl rét trude kha
anh ta hoan thanh lénh duge giac - néu cic lénh ban
khde di duge khdp ¢ mide gid cao hon - it nhit anh ta
cling ¢f thé bao ddm ring nha mdi gigi da Gv thic cho
anh ta khing phdi chio trdch nhiém v& vide rét pia do.

Tuy nhién, trong mot 58 nam, SEC da effm cic chuvén
gia diac trach nhian lénh khéng rang budc. Didu nay
khién cde nha mdi gidi gip nhiéu khd khin trong viéc
%0 1y cde 1énh thuic loai nay. Gin nhu tdt cd nhimg gi
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anh ta 6 thé lam 1a ed gang thuyét phue khach hang
cia minh chuyén lénh dé thanh mét lénh gidi han.
Néu thanh edng, nha mii gidi of the chuyén lénh gidi
han cho chuyén gia dac trach dé thue hién & mic gid
tot nhit ma anh ta cd thé tim duge, eao hon mit e
gidi han t8i thidu.

Chuyién gia dac Lrach cong guan lAm ditn vide dua 10
¢t phiédu 15n cta ban ra thi truéng ma khéng gay anh
hudng lén dén gid cd khing kém pi so vdl nha moi gidi
cia han. Cu thé, chuvén gia dic trach cd thée biét mot
0 nha kinh doanh lai sin mudn mua toan bi 16 b
phigu da, hodac anh ta ed thé cin nhic mua bing tién
cia chinh anh tu, nhin vé minh toin bd rdi ro trong
viée ban lai a6 ot phigu do dé kiém lai

Tuy nhién, theo luit cida san giao dich, mit giao
dich nhur vay (chuyén gia dic trach tu mua cd phigu) chi
ci thé thye hign néu 16 cd phigu khing thé hdn theo
cich thing thudng ma khing giay dnh hudng manh dén
thi trudng. Truong hop nguge lai, khi chuvén gia déc
trach ban ra mot 16 ed phi&u lén, di nhién cing chiu siyf
han ché tugng tu).

bai khi, mét nha mai gidi duge giao lénh mua hoic
bin mft 16 ¢f phidu ldn ¢é thé tim ra npudd bdn hodc
mua loan bd 16 e phigu do Lrong a6 cac khich hang cla
anh ta vii s&¢ lam Lrung pian cho cd hoi phia. Kidu giao
dich dd duge por 14 geoo dich chéo, vi nha mi gid da
lam trung gian chéo cho ¢d npuid mua 1in npuii ban
trén san giao dich. Lo ed phiéu ldén nhat tiing dude giao
dich theo kidu nay trén NYSE 1a vu bdn 5.240.000 ¢
phan American Motors vao ngay 14 thang 3 nam 1972



Vu giao dich ldn nhéat tinh theo tri gid la mat giao dich
¢l phigu Cutler-Hammer cé tong gia tri 103.086.500
TUSD van ngay 12 thang 6 nédm 1978.

¥¢1 hinh thic giao dich “trong nha” nay, néu nha
mdi gidi khing thé tim ra dd =0 1enh mua i cac khach
hang dé efn bing vdi 1&nh bén, thing thudng anh ta
20 Lo mua s6 b phin cbn lai va chip nhin rii ro trong
viée bdn lai ching sau nay.

N&u mit cfing ty thanh vién nhin duge lénh bhdn
mot 16 ¢f phiéu qua ldn - ldn dén ndi ho khiémg thé
minh i 1§ nai - thi hudng gidi quyét thuing duge aff
dung nhét 1a ban 16 ¢d phiéu nay theo kidu phdn phii
thii edp (chir “thit cdp” § day tuong phidn vdi vige bido
tr phat hanh ¢ phigu dé loc ban ddu, duyc goi la phdn
phat so edp). Hoat dang phan phii thit edp. cing gifing
nhu viée phat hanh mét i phidu mdi, 6 thé duge mét
cing ty thanh vién cia NYSE hodc mit nha mai gidi
chimg khoan bén ngoai (khing phdi thanh vién) dam
nhiém. Thing thudng né =& nhin duge su tham gia cua
nhifu eéng ty thanh vién 14n phi thanh vién.

Néu 16 e6 phiéu duge ban théing gua phin phii thi
cAp la mit ed phigu dude nigm vét, mit tuyén cdo vé
viée nay 2@ duge dua ra trén bang dién tu cua sin giao
dich trong ngay hom dé. Viée phin phdi réng ridi ra
cinyg chang chi duge thue hién sawu khi thi trubmng chitng
khoan da déng efa. Bhéu nay khién gia giao dich trén
san cia cd phiéu dd co thé bi dnh huing nghiém trong.
Thit ra, néu cong dong trén san giao dich quan ngai vé
li ¢ff phigu nay, vi mit 1y do nao dd, thi co thé gia cua
né dd gidm xudng tir hai hode ba ngay trie. Tin tife vé
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hoat ding phan phdi thi edp duge loan di ngay khi nha
mii gidi hodic nhi kinh doanh chiu trdch nhigm thuc
hién vige dd gut danh sdch nhiém bhdo tre.

Caec thanh vién trong nhém bdo trg =é mua toan bd
I o phitu tif ngusi ban va sau do 8¢ 1 G ban ra thi
truting, thing thuéng vdi sd giap sic cla cdc nha mdbi
gidl va cde edng Ly chimp khodn phi thaoh vién, Cac
thanh wién trong nhém bdo trgd duge ngudi bian tra cho
mil khodn phi dac biét goi o chéah {éch gop, thuing
van khoang gip ba hode bdn lan mde phi giao dieh binh
thuting, mic di nd cd 1heé dao dong L gdp had 161 gip
sdu lan mic phi giao dich. Khodn chénh léch nay bao
gom phi gquin 1¥, phi bdo trg, v phin chiét khdu,
chidgm khodng mét phan ba tdi mét nda tong phi. Vi
tiat ca moi loai phi ngay nay doéo ed theé thuomg lugng
nén khoan chénh léch gip ma nguiii bdn phai tra ciing
di gidim nhigéu do yéu 8 canh tranh,

Gid chiao bin 16 6 phigu duge dua ra phin phai
thi cdp - néu la ¢d phifu niém yét - thutng 13 gig
hdn trong phién giao dich mdéi nhéit trong ngay hém
dé, méc di muic gid nay cling cé thé dugc didu chinh
lén cao hode xuéng thap tuy theo mide dé hap dan cia
cd phiéu,

(6 thé ban thic mic ring néu 161 dd khding mudn
mua mit ¢f phidu vie lde thi trutme dong cda thi ed
Iy do gi mot lal sau L61 lai mudn mua cing et phiéu
di, khing ré hon mdt xu? Cdu trd 161 rat don gidn.
Bé khuy&n khich ban mua, cde nha bdo trg 88 cung
cdp cii phiéu cho ban ma khing thu phi giae dich, bit
ké ban mua ban nhiéu eff phan. Ngudi bdn phai thanh



todn toan bo chi phi nay, va da chinh la 1¥ do tang
chi phi chénh léch gip ma ngudi bin phai trd ldn
dén nhu vay.

Trong hoat dong phin phai thit cdp, nhém bao tro
cing phai lanh trich nhiém 6n dinh thi trugng giong
nhut khi ho bdao tre phat hanh ef phifu mdi. Ré rang,
ho st khong thé bdn cé phifu ra & mde #id cb dinh dé
thda thuin vdi ngudi bdn néu gia clia cd phidu dé trén
thi trutmg (u do thip hon ddang k& so v6i gid chio b,
khién viéc mién phi giao dich trd nén vo nghia dai vdi
ngutii mua. Trong nhing lrutng hop nhy viy, nhém bio
trd & phai mua toan b 16 ed phiéu, va chér bdn ra vao
mot ngdy ot dep hon, tuvi sdng hon.

Vu phin phii thid cap ¢f phigu pho théng ldn nhit
trong lich sit 1a ed phigu cia Céng ty Ford vao nam
1956. No duge thue hién boi bay cong ty ching khoan
ding vai tra ding gudn ¥ (trong nhém bdo tro) vdi
tong gid tri 657.900.000 USD, Vu lin thir hai - va 13 wvu
Ign nhit do mit cong ty duy nhat dim nhiém - duge
thue hién bhdi Cong ty Merrill Lynch, Pieree, Fenner &
Smith ndm 1968, Lo cd phifu duge ban ra la cf phidu
TWA thudc a6 hiau c¢ia ti phd Howard Hughes, w61
6.584.937 ¢6 phan, tri gid 566,304.582 USD,

Mt phudng phap khac dé ban mdl 16 et phiéu ldn
ra thi truémg 14 thong qua [énh bdn dde bigt. Léinh bin
nay sé duge xd |y giong nhy phuiing phap phian phot
thii cip, ngoai trir viée chi cd cde cong ty thanh vién
cia NYSE mdi duge phép tham dy. Cae lénh dae biét
duire thue hign trén san piao dich trong thiil gian giao
dich binh thuing.
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Phueng phap thit ha - phdn phdi trén sin - hién nay
viin duge thue hién, méc di mie dé phd bién cia nd da
giam nhidu 3o véi trude kia. Phueng phap nay thudimg
duce thue hign bdi mét eéng tv mbi gidi duy nhat. Pd
la mdt cude giao dich chéo khong 15, Trude tién ngubi
han giao cho cong ty mdi gidi mdt lénh thi truéng dat
hin 15 cé phidu clia 6ng ta, Cong ty mdi gidi =& thing
bdo vé lénh dit bdn d6 dén tdt ¢4 khdch hang cia
minh dé ho ¢6 thé dit mua. Sau khi b§ phin kinh
doanh tép hop Al 28 lugng lénh dat mua cin bing véi
lé cd phigu, nha méi gidi & hil ¥ vdi nguei ban lan
chét AE bidt ong ta ed hai lang vl mie gid eda edce 1lanh
dét mua hay khéng. NEu céu tra 18i 1a 6, nha méi gidi
triin sin giao dich 26 dua 16 ef phidu lén sin cang vii
cdc lénh dat mua danh cho nd, théng thuting ¢ mic gid
cda lan khép l[6nh gian nhil hode mot mae nao dé gitia
gia dat mua va gia dat ban.

Nhin then quan diém cia nguii ban thi phudng phap
phan phii trén san cd hai thuin lgi 1dn. Thia nhat, do
khang i théng eao eang khai nan vé viéde ban ed phidu,
va do toan b plan dich thuing duge mit nha mdi gidi
duy nhéit thue hign nén it ed kha niang tin taic bi tiét 15
ra ngoai khién gid i phigu bi rdt nhy thuing xdy ra
vii hai phuong phap trude. Thir hai, da khiing edn phéi
thanh lip nhém bdo tr¢ via nhom phdn phéi nén phi
tdn cua nguei ban sé& thip hon - théng thudng chi bang
mot miva phi tén ma dng ta phdi thanh todn néu dp
dung mét trong hai phuong phap kia. Tat nhién ngudi
mua van khéng phdi trd phi giao dich +i tean bd chi
phi déu duge nguwi bdn thanh todn.



Ngdn hang, efing ty bda hiém, va cdc ti chie tai
chinh khic thuing gip khd khin nghigm trong trong
viée bdn ra nhitng 16 ¢d phidu 16n ma ho dd muoa, mée
dii giao dich cdp t0 chifc dd ngay cang trd nén phd bién
hon. Tham chi d5i khi ho gap khé khin cd trong viée
tim di 28 cd phi€u d& mua vio ¢ mic gid hop 1y, ma
khong giv xdo dong cho thi truiing, Pé gial quyét van
dé nav, nim 1956, san giao dich chimg khodn da khéi
dong mot co ché goi 1a thu thdp trén san. Co ché& nay
vin hanh giong hét nhu co ché phan phéi trén san,
nhung theo chiéu ngugc lai. Nha méi gidi s& thu thap
cde lénh bdn eda khich hang anh ta, mién phi giao
dich, cho t&i khi nao dd cAn bing vdi s& cf phéin cin
mua. Thing thufng neuti mua phai led it nbdl gip dbi
muc phi giao dich.

Ca ch& thu thap trén san chua bao gifi duge dng
dung romp rdi, va ching la khiing kha nhin ra 1y do.
Nha mai gidi o thé dé& dang mi khdach hang mua mit
¢ phieu nao dd mién phi giao dich, dd la mdt chuyén.
Nhing wige mai khdch hang ban ed phigu ra d& dudgc
mieén phi giao dich thi lai la chuyén khic hoan toan.
Khach hang cda anh ta s& 14p tide nghi ngi: tai sao anh
ta muin minh bin e phiéu dé ra, nhdt 14 khi chinh
anh ta dd khuyén minh mua né edeh day khong 14u?

Maec di San giao dich ching khodn New York da
phiil trifn 14t ed nhing ky thuit ké trin A& ad 1¥ vide
mua hodce bian nhitng 16 ching khodn moi kich cf - va
gin nhy ludn ludn Wi dinp edp phép cho moi hoat ding
phin phiii thi edp, giao dich dic hiét hofec phéin phdi
irén sin - nhung trong nhitng nim gin diy nhidu L6
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chifc van cam thdy dé dang hon khi dua ede 16 ed phiéu
lin ra thi trgdng thit ba va bin ching cho cdc cing ty
kinh deanh chitng khadn sdn sang chdp nhan rii ro
trong viée phdn phoi ching. Puang nhién, dé chap nhan
mot rii ro nhu viy, ho muin mua ed phiéu vii mit mie
chiét khiu ddang k& =0 vai gid trén thi trudng. Va néu
mudn mua co phigu tirt ho thay vi bdn, miic gia =& cao
hom gid trén thi trudng,

Su thanh ¢ong caa cde nha kinh doanh chidng khedn
phi thanh vién trong nhing giao dich 16 ldn trén thi
trutng tha ba di ef vi ngay cing nhidu eing v thanh
vién lua chon chién thudt nay. Thay vi d4p dung cdc
¢ ché do san giao dich tao ra, he mua true tiép cac 16
cd phigu tf neudi ban, gid ching va phén phiil dian
diin theo nhidu cdeh khide nhau, gidng nhy ede eing
ty¥ phi thanh vién thue hién trén thi trufing thi ba.
Chi vai mit sy khdc bigt nhd: néu mit eing Ly thanh
vién muin phdn phdl toan hd mdat 16 6 phigu cho
mot cdng ty phi thanh vién, trude tién hg phai thda
man tit ed cac lénh gidi han dit mua eé phiéu da
trong ho s¢ cia chuyvén gia dac trach véi cong mic
gid hodc gid cao han.

(Cac 10 chie tai chinh cing c6 thé tiép cin mit thi
truding thi to danh cho riéng ho - Mang luéi t8 chie tai
chinh, goi tit 12 Instinet - trong viée xu 1¥ cdc 1§ ¢b
phi¢u lin.

Instinet 14 mot mang ludi dién todn hoa thude si
haw tu nhan. Nhing nguii ding k¥ trén mang ludi nay
¢t thé thing tin che Instinet vé& nhu ciu mua hay ban
c¢fi phiéu efa ho. N&u mét nguai théng bdo ring anh ta



muén ban mat 16 ed phiéu nan da, va néu co mot nguin
diing k¥ khéc 0 ¥ mudn mua ¢ phiéu do, thi hai nguii
cd thé thuang hrang v& gid cd va ede didu kién kém
theo thing qua hé thing mdy dién todn. Instinet tuyén
bé mit 26 khdch hang elia ho di tiét kiem duge d&n
T0% chi phi 30 v&1 giao dich trén hé thing cha san giao
dich, Instinet kigm tién khing phdi bing cdch thu phi
giao dich ma tir khoan phi ddng k¥ dich wvu ¢d dinh
hang nim cia moi thanh vién,

Khi médt td chde thanh vién dia thing bao nhu cau
cto minh cin bdn mil 16 ¢f phitu ndo do, thing un
nay & duge luu ted trong hi a0 eda Inatinet. Co thé chi
mpt 14t sau mit thanh vién ding ky khae & thong bao
rang ho mudn mua ¢d phigu dd. Khi thing tin nay duge
gul v cho Tnstinet, ho so &8 dure kigm tra vi nguii
muin mua sé duge ndi lidn lac vdi &0 chifc mudn bdn
thimg qua hé thing mdy dién todn A& théa thuin vé
gia ea. Vi toan bi gian dich duge thue hién trong mang
néi b nén khéng thé cé chuyén tin dén lot ra npoai
gy anh huing dén gid i phiéu trén thi truéing chinh
thire. Tuong tf, npgud mua cing khing phai cing khai
vé dy dinh oia minh tride edng chiing khién gid ed
phiéu bi dii lén.

Maec dia céace td chie tai chinh 14 d8i tugng chi véu
bdn ra cdc lé ¢d phidu ldn, song cde lénh bdn tuong
dii Ldm ed eon cd thé dén Lo mal thanh vién (rong
ban gidm déc hodec mét ed déng chinh clia mét cing
iy nao dé. Nhing 16 cd phidu nay thutng 14 mdt
ginh ning cho nhi méi gidi. Lodt eda SEC khing
cho phép bil k¥ nhin vil ndo ndm gid nhing of ri
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chil chét ban cd phi€u ra ma khing qua dang ky vdi
fT;,' ban Chiing khodan. Vin dé la phdi xde dinh ai 13
nhén vit gid vi tri chil ehét, va ddy hoan toan khing
phédi 1a chuyén dé dang. Vi vy hdu hét cic nha mdi
gigi s& phdi chon nude e an toan 13 nhdt dinh yéu
ciu su théng qua cda SEC trude khi thue hién viée
bdan cd phigu cho bit k¥ moét thanh vién nao trong
han lanh dae cla mét cong ty.

* %
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CACH XU LY CAC LENH
GIAO DICH LO LE

1‘@ gt ¢a cde ed phigu duge mua va bdn trén aian giao
dich chitng khoan déu do cdc nha méi gidi thuc
hién vdi don vi 1a 100 ed phan (goi 1a 16 chdn), ngoai
trif mot =6 it ngoai 1& la cac ¢d phigu tweng déi kém
nang dimg duge giao dich vdi don vi 10 ¢d phan.

Nhung n&u ban chi muén mua hofe ban 20 cf phin
cia Céng ty sdn xudt Cin Cdu C4 va Dung Cy Thé
Thao Hod & Heel cia ching ta tréin sian giao dich thi
sao? CAu tra 1oi 14 ban o6 the mua hodc bén mot 6 1é -
bit cii con s nao ti 1 t&i 99 - ¢d phigu trén S4n giao
dich ¢hiing khoidin New York. Nhung nhidu kha ning chi
phi giao dich ma ban phai trd, néu tinh theo ti |& s0
vifl pid tri et ch phidu, 26 cao hon chit it so viéi nhitng
giao dich thing thuing.

Mot 1§ do rd rang gidi thich cho vige nay 1a cdec nha
méi gidi thudmg tinh phi giao dich cao hon 461 véi ede
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giao dich 1é 1&. Cao hon bao nhiédu 14 tay nha mdé gidi.
Nai chung, ban & thiy cdc nha méi gidi phue vuo nhiéu
khdch hang it quan tédm thue hién nhimg giao dich 16
I¢ han so véi nhitng nha mai gidgi e6 di tuong khach
hang chon Ioc hoic chuyén phue vy cde nha ddu tu td
chie.

Nhung ngoai ra con cd mil 1y do thd hai khién ban
phai tra phi nhieu hon khi mua va bdn cd phiéu theo 16
lé. L¥ do nay bil nguin b lich &0, vi G0 xua cde khich
hiang mua han ¢d phigu theo 18 18 da ed nghia vy ding
mdl loal phi dich v ddc bill, cao hon phi ziao dich.
Viée tinh khodn phi nay dudge quy dinh vd trong luat ciaa
San giao dich ching khoan New York. Tuy nhién, vio
ngay 23 thdang 1 nam 1976, trude sdc ép eanh tranh,
quy dinh nay da bi hay bo, Vi eing wéi nd 1a mot tugng
dai lAu ndam niia ciia tinh trang dic quyvén da sup dd.

Pé hiéu duge tdm quan trong etia hién chuyén nay,
ching ta cin phai hidu hé thing giao dich 16 1& trude
kia vin hanh ra zao,

Trong sudt mot thii gian kéo dai nhidu nam, trén
thi trutng chi ¢ hai edng ¢y mai givi Ié [& - Carlisle &
Jdacquelin va DeCoppet & Doremus. Hai cfing ty nay
thue hién 99% tdng «8 lénh mua bin 16 1¢ duge dua lén
san giao dich. Nam 1969 ho sap nhap thanh mil cing
ty Carlisle, DeCoppel & Company. Tuy nhién cing Ly
moi gidi 16 18 nay thue ra hoan toan khiing phai la mat
nha mii gidi. Ho 14 mit nhi kinh doanh ching khosn.
Néu ban mudn mua 20 ed phan Rad & Reel, Carlisle,
DeCoppet & Company 58 cung ¢dp cho nha mdi gidi cua
han 20 ¢t phin |y tir kho cia chinh hg. Néu ban hdn



20 ¢t phan, efing ty nay s& diing ra mua 1é et phigu nho
ciia ban va ciat vao kho. Truimg hop ban mudn mua 20
cd phan Rod & Reel ma efing ty khing cd sdn ch phin
nay, ho s& mua mét 18 chan (100 ¢d phén), bdn lai cho
ban 20 ¢d phin, va cat 80 ¢ phén con lai vao kho -
mat kho chita v&i 86 hang héa bén trong tri gid nhidu
triéu TSI,

Theo quy dinh etia s8n gian dich, ra 41 tif trude khi
cac mue phi ¢f dinh bi bl bd, nha mdi gidgi 16 1¢ phii
thue hién lénh theo ding mide pid & duge khdp trong
giao dich 16 chin k& lifp, tinh w0 thol dém lénh duvc
gl dén quay giao dich. Nha mdi gidi duge hudng mie
phi dich vu la ¥, diém, hay 12,5 xu mdi ¢ phin, tinh
trén téng a6 o6 phin duge mua hodc ban.

Néu ban mua mit 16 chiing khodn nhé, ban phéi tra
cao hdn gia thi trugng Y/, diém. Néu ban, ban sé nhin
chrye it hon Y, diém. Trude kia, khoan phi dich vu trong
giao dich 16 1é la ¥, di€m d6i vdi cdc co phifu co gid thi
trubng cao hon 40 USD. V& sau mie Y, diém nay chi
duge dp dung dai vdi ede ed phifu cé gid trén 55 USD.
Cong ty kinh doanh ching khodn 16 lé khong bao gib
giao dich true tiép véi khdich hang ma chi théng qua
nha mbi gigi, Néi theo miit nghia tuong d6i, ho 1a nha
méi g161 cua cdc nha méi #2161, mac da véi vige ty minh
mua, ban, va ndm gitt cd phidu, vé ban chit ho 13 nha
kinh doanh ching khodn.

Thang 1 ndm 1976, hé thong phi dich vu ddi vdi
cdc giao dieh 1§ &€ nay ddng trude maol thdch thide to
lgn. Bat chdp sy phin d6i caa san giao dich ching
khodn - ¥4 nhan duge su ting hg ra mat clia SEC - dai
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ciimg ty Merrill Lynch, Pierce, Fenner & Smith tuyén
bd hy bat ddu tién hianh mua v ban trye tiép cde 16
cd phiéu nhd va 88 khimg tinh phi dich vu dic hiégt
trong da a6 trudng hop.

B6 1a mil don nang né gidng xuing cing ty Carlisle

& DeCoppet, bédi Merrill Lynch =uda nay véin la khéch
hang ldn nhai cia ho.

Sau diy 13 ké hoach cia Merrill Lynch danh cho

khdach hang giao dich o 1é:

(1) N&u ban ddt mot 1énh giao dich 16 18 dé thuc
hién trong ngav giac dich tiép theo va khéng
mudn chi téi khi ¢ phidu duge md gid trén 2in
giaa dich, Merrill Lynch sé& xi 1f 18nh giao dich
cia ban theo mie gid cia giao dich 16 chin diu
titn trong ngiy. Ciong tv chi thu phi giao dich
nhu binh thuéng, khéng thu phi dich vu dac biét.

(2} Néu ban dit mdt lénh giao dieh |6 &8 dé thue
hién ngav lap tic trong ngay giao dich hién tai,
Merrill Lynch 28 thue hign lénh cho ban vdi mmibc
pid dat mua hedc dat ban tét nhit tai thi diém
do Lrong hd s Iiu eha chuyén gia dic trach. Néu
muiim mua, ban s& duge tinh ma dit ban thip
nhit. Néu mudn bdn, ban s& duge tinh gia ddt
mua cao nhit, Ban eling chi phai thanh todn phi
giaa dich binh thuéing cho Merrill Tynch, khiing
phai tra phi dich v dic biét,

Néu chon Iua chon thit nhat, ré rang ban tiét lkiém

duge khodan phi dich vu die biét 12,5 xu mdi cé phan
Nhung ban sé phdi doi dé€n ddu ngay giao dich tiép
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theo, khi thi truitng md cita thi lénh cua ban mdi duge
thue hién. Piéu nay cé thé lam lgi cho ban hode khién
han thua thiét, tiy then hudng bién dong cia thi truimg
sau khi 1&nh ciia ban duge giri di. GAn mot phan tu a8
khdeh hang giao dich 16 1& cua Merrill Lynch san sang
tham gia vdn bai nay chi sau vai thang 4p dung quy
ché hoat dong mdi.

Vi chon lva tha hai. néu khoang edch gida gia dat
mua va gid dal bdn 161 nhdl chi 1 Y, ditm, ditu thuirng
xay ra vii cac ¢ phiéu ea khai lugng giao dich 16n, ban
¢ co héi 50-50 Lidt kidm duoe 12,5 xu mbi ¢o phiin, iy
thude vao gid khdp trong giao dich 16 chan tiép theo la
gia dil mua hay dit ban. Gid s ¢f phiéu Rod & Reel co
mife gid dit mua va dat bdn tot nhat la 30, va 30°
khi bun giti lénh mua 20 b phiin, Lénh ela ban <8 duge
thue hién vdi gid 307, Néu giao dich |6 chén tiép theo
cing o midc gia do, ban da Liél kigm duge ¥, diém, 13
khodn phi dich vu dac biét ma ban phai tra theo hé
thing cid, Nhung néu giao dich 16 chén tiép theo chi co
gia 30", coi nhu ban “hba vin”, vi gid ban dd mua cao
hon mie gia nay ¥, digm, ding béng khodn phi ma ban
phai thanh todn theo hé thing ei.

Tuy nhién, néu khoang cich giita gid dat mua va
gia dit ban 16n hon ¥, diém, thi lgi ich ecla vide tiét
kigdm duge khodn phi dich vu dac biét khéng con ri rét
nifa. Gid sd eo phidu Rod & Reel dang co gid diatl mua va
dit ban 1a 30%, va 30%,. Lénh mua khdi nhd cia ban =8
duye thue hién ¢ mie gida 30°,, Thong thutng trong giao
dich nguyén khii tigp theo, gia Hod & Reel sé thudc vé
mil trong ba mac - 30%,, 30%,, hodce 30%,. Vil muac gid
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30%,, han 16 ¥, diém so vdéi hé thing co. Vi gia 30°7
ban hoa vin va chi khi gia dat dung mic 30%, ban mdi
cd lisi Y digm,

Khoang cach gida gia dat mua va dat ban cang ldn
thi ¢o hii ban duge loi nhe Gict kicm khoan phi dich vu
dic biét cang nhé. That vdy, nfu chénh l&ch 1a ¥
diém, ban chi ed mét phin co hil duge lod, mit phin co
héi hiva vin, va hai phin co hoi phdi tra nhidu hon so
vl hé Lthing «i.

Néu khach hang khing mudn lénh mua hodc ban
ciia minh duge thie hién theo gid ddt ban hodc dat mua
tat mhat tai thii didm hién tai, khing ai bit buiic anh
ta lam diéu dé. Anh ta c6 thé yéu cdu thue hién giao
dich 16 1é ciia minh theo kiéu cu - theo gia cia giae dich
la chan k& tigp, Nhung khi d6 anh ta s& phai thanh
toan Y, diém cho phi dich vu dac biét.

Can néi thém rang phudng phép ¢d dién nay chinh
la cdch ma edng tv Merrill Lyoch x6 1§ 14t ¢d cdc lénh
giao dich g161 han 16 1& - théng qua edng Ly Carlisle,
DeCoppet. Viége thue hién mit giao dich gidi han la |
khide vidi thye hién mit piae dich thi truimp 16 1é. Lénh
mua 10 ¢d phéin Rod & Reel vdi gidi han gia 1B, sé
duce thue hién trong vong giao dich 16 chian ké tiép tui
mic 18%,, d& khi cing thém '/, diém phi dich vu dac
biét thi gid cia ¢f phitu khéng vuut qud widgi han LE,.
Nege lai, lénh ban gidi han dau Lién sé duge Lthye hign
g mic gid cao hon gid gidi han %, diém.

Phédn (mg dau tién cua san giao dich, khi phdi déi
mit vii mii de doa canh tranh tir chinh cing ty thanh



vién ldn nhédt cGa minh, 1a tuyén ha ho 26 danh guyén
kiém soit cong ty Carlisle, DeCoppet v st dung nang
Iire etia hé thang mdy dién todn ctia minh dé tar thare
higén cic giao dich 16 1&, dua vao cdc chuygn gia dic trach
trén san dé cung cdp cde 16 ed phigu nho tir kho eda he.

Mat ¥ nghi khéc d&n sau d6 khéng l5u. Cé thé 1a hé
thing giao dich ching khodan 16 18 ena cing ly Merrill
Lyneh khéng de doa s&n giao dich nhidu nhut nguii ta
ludng. Cé Lhe canh tranh la didu 60 sé giop thae diy
hoat dang giao dich 16 1é. Cd thé edc phuong phap e va
méi ¢ the etng On tai. Hede trong trudng hop xéu
nhit, chinh san giao dich cing cd the ap dung hé thing
cia Merrill Lynch - mét diéu mé chic chin ban gidm
ditc san giao dich d4 nghi dé&n. Ho da ra lénh cho Carlisle,
DeCoppet thue hiégn cde 1énh giao dich 16 1& ngay khi
thi trufiing md etfa trong ngay piao dich ké tigp va khing
thu phi dich vu didc bigt - ngay tir trude khi ho hoan
toan kiém sodt dugc chng ty nay.

Va1 au canh tranh tir cdng tv Merrill Lynch va vii
vide NYSE quyét dinh tu minh xi 1¥ cdc giao dich 1a 1é,
git diyv ngay ca nhimg nhi diu tu nhe nhat cling of
thé tham gia vao thi trudng cliing khoan diyv séi ding
trong k¥ nguvén canh tranh mdi nav.

Vay thi tdm guan trong eda cdc giao dich 16 1& trong
bife tranh tean cianh eia thi truimg chimg khodn lon
dén bic nao? Mél cdu tra 1& ma nguih la thuting duge
nghe la npay nay nod via gquan trong hon via it quan
trong hdn trude kia. Vi loe dd gia ting ching mat vé
50 lugng neuirl ndm pid co phiu t ndm 1950 trdg vé
sau, xét v& lugng, Iinh wire giao dich nay da trd nén
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quan trong han xua rdt nhiéu. Tuy nhién xét va& chat -
ti 1& giao dich 16 1é trén toéng s6 o phan duge giao dich
méi ngay - thi tAm quan trang eila né di va dang ngay
mit giam di.

Viao thii hoang kim eda thi trudng nim 1929, nhing
nha ddu tif nhé 14 chi nhin cla khodng 20% téng khai
lugng i phidu duve giao dich. Hai muei ndm sauo, i 16
giao dich 16 1é vin eon chiém 15% hofic 16% tdng khai
lupng piao dich. Nhung k& i dé U 1& nay gidm zuling
rdt nhanh, xuéng dudi 10% trong nam 1968, va dudi H%
trong ndm 1974, Dén nam 1981, no chi con chidm 1.6%.

L



Chuong 14

KE HOACH PAU TU TICH LOY
HANG THANG

q’CFm‘Ic thang 1 ndm 1954, don vi ¢ phigu nho nhit
ma ngudi la ed thé mua ld mét e¢é phan. Tuy nhién,
bude vao nam 19564, cde cing ty thanh vién San giao
dich chimng khoin New York da khoi dong tha duge gol
la K& hooch daw tie tieh liv hing thang - goi tat 1la MID
- theo dd vde nhi ddu tu ¢6 thé mua ¢d phitu voi 56 cd
phan ‘1&° dé&n hén & thip phin. K& hoach nay di nhién
khiing phai a8 cho phép nhi diu L0 mua mol phédn nhi
cia mit e phan. Nd duge thigt ké nham cho phép moi
nguini ddu tu mot s tidén ed dinh mdi thdng - hede mbi
quy, tiuy theo ¥ thich clia ho - va chuyén toan hi 56 tién
di thanh mol b phigu bit k¥ duge niém yél trén San
giao dich chitng khodn New York, ngoai trir mot 88 it eo
phiéu dute bin theo don vi 10 ¢é phéan,

Vi phuong phap tiét kiém va ddu o duge hé thing
héa trong MIP, ngudi ta ludn ludn 6 thé sé hiu mot sd
lugng ¢d phidu tuong dng véi 58 tifn tift kidm ma ho
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danh dum duge. Ho khéng can phai che dén khi ed di
tién d& mua 5 hoac 10 b phin nira.

Tém lai, k& hoach ddu tu tich liiy hang thdng 13
mbt bd dém hitu ich gidp ngudi ta an tim hdn trong
cudc song hitn dai, vi nhidu gia dinh ngusi M§ hicén
nay da quen vdi vide déng tifn ti&t kidm hang thdng.

MIP la mdl phutng cach mua ed phiéu dua lrén mil
20 tién nhdt dinh, bdt chdp sy thay ddi cia gid cd
phidu tif thing nay sang thang khde, hoan toan turng
tir nhu khi ban 46 xing vdi 56 tién 10 USD hay 20
178D, hdt ké gid =ang tai théi diém dd la bao nhigu,

Théang 3 nam 1976, 2an giao dich tuyén bd bai bd
s tai tro danh cho K& hoach ddu tu tich liy hang
thdang. Nhung nhiéu cong tv thanh vién vin tiép tuc
cung cip cho cde khach hang nhé co héi mua cd phidu
dua trén nguvén tdec MIP, hodc thing qua nhiédu chuong
trinh dau tu tich liiy khédc cia riéng ho. Vi du nhu cing
tv Merrill Lynch cung ¢ip cho khach hang k& hoach
“wiy dung ¢o phin”, gin nhu rap khudn cic nguyén Lae
cia MIP. Tinh d&n diu ndm 1982, cic nhi xiy dung ci
phin di md hon 400.000 tii khodn dé mua of phidu
San giao dich rit lai su tai tra cia minh cho k& hoach
nay vi he khing mudn phai tu minh xd 1§ moei viée,
mit didu hién nhién szau khi ho mua lai Carlisle,
DueCoppet & Co. Nha kinh doanh chitng khodn 16 1& nay
tirmg phai x¢ ly khodng 17.000 MIP cho mil 8 cong Ly
mbi gidi nhdd. Mace dio Carlisle chi phei xir 1y khoang 5%
ting s6 MIP nhung con si nay van nhidu hon san giao
dich mong mudn, va cudi cung ho 43 tii bo dda con tinh
than clia minh.



Theo khuén mau cia MIP, nha dau t phai k¥ mat
“hap diéng” - thét ra nd chi la mit ban ghi nhd - vidi
mit edng ty thanh vién caa san giao dich. Trong han
hop dong nay nha dau tu déng ¥ mua tich liiy mdt cd
phidu nao dé duge niém yét trén san giao dich va a8
ddu tu mot ad tién cd dinh mdi thang, heic mdi quy, de
mua ci phidu dé.

Vi ngudi mua i thé iy bé hop ding MIP bat aif hie
néo, va tham chi ho ¢6 thé bd qua mit vai ki thanh
todn ma chang ad bi phat gi nén leai hinh nay hoan
toan khing cd tinh rang bude hode nghia vu.

Quy irinh thue hidn ké hoaeh nhir sau: gid =0 ban
muédn mua ¢d phidu Rod & Reel vai s6 tién 50 USD mbi
thdng. Tai mbi k¥ thanh todn, nhi moi gidl ¢ diung 20
tién 50 USD d6 dé mua cho ban mil s6 e phian nguyvén
va ef phdn 18 (mit phdn nao dé eda mat ed phdn) theo
miic gid mé cia thi trudng cia ngay giao dich k& tiép.

Ehi ngudéi mua quyét dinh hiy bo hop dong MIP,
anh ta s& duge cip gidy ching nhin 26 hilu cho 88 ©d
phéan npguyén, phén 1é néu i s& duge nha mii gidi moa
vdi gia thi trugng va tién duge hoan lai cho nha ddu tu.
Nha mai gidi ef thé sé tinh thém mit khodn phi tdi
thiéu d& lam gidy chimg nhén sd hitu cho 58 8 phéan
khing chin 100,

Cd e duge chia cho LAt ¢d cd phin, kié ca phan 1é,
tinh tif thai didm cd phan d6 duge mua. Co tie duge nha
mbi gidi thay mat khich hing nhin va chuyéin vio L
khodn cia khdch hang. Tat nhién khdch hang ed thé
ra lénh tw diong ding s6 oo tie dé d€ mua thém b
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phigu. Pay 1a mit trang nhilng dae diém dic ddo cua
MIP. Nha dau tu ci thé tai ddu tr phan ¢d tidc ma anh
ta nhin duge vao hat ki ed phifu nae nim trong k&
hoach MIP mit cach tir ding.

Cac nha diu v nhé ludn ludn phai trd mie phi giao
dich can nhit - tinh theo ti 1& phin trdm - va khéing
nhi diu Lo nho o thé nho hon mit khdch hang MIP.
D vay, nhidu nha méi gidgi dd ha mide phi tinh trén
dich vu MIP xuiing Lthip (01 da, k& (i khi xudl hién viée
thuong lugng vé phi gian dich, mit phin dé khuyén
khich cic nhd diu v mdéi, phin khic 14 nhi su gidp sic
ciia may dién todn giap ho cit gidm bdt chi phi. Do do
cing ty Merrill Lynch, Pierce, Fenner & Smith da cit
giam mic phi eda minh xuéng khodng 25%.

Dir e phi gian dich 6 thé eao hon nhung cde tai
khoin MIP co wu digm 13 giip nha dau tu hinh thanh
théi quen tiét kiém. Ngoai ra, viée chi mua mot ef
phiéu duy nhat cing gép phin bio v& nhia diu tu trong
nhitng giai doan cd phi#u giam gid, Néu nha diu tu
tiép tue mua cung mit ¢d phidu vdi eing moét sd tién,
trong khi gid cla cd phigu d6 dang gidm, thi gid trung
binh ciia tit cd edc cd phin ma anh ta d4 mua ciing 58
giam xudng. Vé sau, néu thi trudng tang lén trd lai,
anh ta s& kidm duge mit khedn lgi nhuin dang ké. Di
nhign, néu anh ta ngitng mua khi thi trttng dang di
xudny va ban e phidu ra lai mie gid thap hon pid moa
vao trung binh, anh ta =& bi la.

Nhin chung, kidu mua ed phiéu “do ding gid tri” -
nghia la déu dan mua vao vdil cung mot si tién, bt
chdp gid ed phidu tai thai diém d6 14 bao nhiéu hay



hoan canh thi truiing nhu thé nao - da duge lich sit
chifng minh la4 mit trong nhimg phuung phdp diu tu
duting dai (qua nhidu ndm) van ed phigu thanh edng
nhit, di né dude thue hién thea phirang phap MIP hay
do tur thdn nha ddu tu. Ly do 1a né loai trir yéu t§ may
rai trong viége tién doan xu hudng cioa thi tridng ma chi
tdp trung vao sy tdng trudng dudng dai cua cdc cing tv.
Sau mat th#i gian dai, phuong phdp nayv chic chin sé
mang lai cho nha diu tu lgi nhuidn to lén va chdc chin
hon nhifu so vii kiéu giao dich ngiu nhién.

Ly do chinh khitn MIP e khéi dau il thudn loi la
trong nam 1965, nhiéu nha mai gidi bat dau thuc day
viée bifin MIP thinh phuong Lén gidp cie cong ty co ¢b
phigu niém ¥ét khéi ding cac chudng trinh mua ef phicdu
cho nguol lao ding dua trin nguydn tic tu nguyén vi
hinh ding. Hang tram céng ty dd lién két vii cde nha
moi i ching khoan trong cie chuong trinh 3o, Tang
chuc ngan nguivi lao ding da lan dau tién trd thanh e
diing cia chinh cing ty ma ho dang phuc v,

Tat nhién vige cdc cong ty ding ra td chide nhiing k&
hoach cho phép céng nhin mua c¢d phigu khéng phdi 1a
chuvén méi la. Nhidu céng ty duge niém vét ¢ NYSE da
thuc hién viégc nay dudi nhiéu hinh thac khde nhau
Nhung MIP trd nén hap din 461 vdi ban lanh dao cia
nhidu chng tv bdi 1& nha mbi gidl & ddm nhiém toan
bo viée chilo ban. Biing cich nay ban Linh dao cong Ly
cdm thfy ho it phdi chiu trdch nhiédm vé nhiing bién
ding gid eff phifu cia ho. K& hoach ciing hilp din nputi
lan diéng v1 ho duge mua ¢ phigu ma khéng phai tra
phi giao dich, vi théng thutng phia cing ty 88 thanh
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toan mol chi phi. Tuing tu, npuin lao déng cong tiét
kiém duge khodn phi phu tedi phai tra khi mua ching
khoin theo 16 18, vi ving ly i ding ra mua ci phicu
cho tit cd cde cing nhan thanh mbt 16 ldn duy nhit.

Ngoai nhimng ké& hoach mua c¢d phiéu giap cong nhan,
nhitu efing Ly duife niém y&l cong bal ddu gidi thidu cde
chuong trinh Tdr dau tuw of tie (DRP) cia riéng hoe. Theo
cde chuong trinh nay, e tie do cd phidu ena eing ty
mang lai s& duge tai dau td 48 mua thédm ed phin cho
¢t dong mol cich  dong, thay vi duge chia bing tién
mat. Mét 38 cong tv thim chi cén gidm gid 6% cho cf
phié¢u mua theo chuong trinh DRP.

Cac eing Ly tién ich cing efing 1a dai tuong td chie
cdc chugng trinh DRP thutnye xuyén nhit. Va Ludt hodn
thu# thuong moi ndm 1981 da gidp cdae chuong trinh
cia hp cang Lrd nén hip din hon di véi ede nhi dio o
khi quy dinh cac¢ ¢4 nhan (khing phai qui¥ tin thdc hoic
té chite) cé thé duge mién thué thu nhap lén dén 750
TUSD ¢ tiie nhan duge tif mat cong ty tién ich céng cing
néu sé cd tic do duge tdl diu tu théng qua mét chuong
trinh DRP, Tuy nhién, chi nhitng e dong 43 giT ed
phiéu hon mdt nam mdi dude mign thue,

Mot 6 ngan hang cing khéi déng nhiéu chumg
trinh dau tu tich liy theo kigdu MIP vi lgi ich clia khach
hang coa ho. Vi du nhir ngén hang Chasze Manhanttan
da tung ra mit Chuonyg trinh dau i of phidu fu ding,
thing qua dé khach hang gui tién ed thé thda thuén
cho phép gquy ddu L coa ngan hang W dong ral 86 du
trong tii khoan cia ho mdi thing dé mua mét hoic
nhiéu ea phigu trong danh siach. Qu¥ dau tu clia ngan



hang s& ting hgp tat ea dd liéu, mua nhitng 16 ed phiéu
lén, va chia lai cho ede ¢d nhian lién guan. Chuong
trinh d4u tur tich liiy cda nhidu ngin hang khde eiing
duge thue hién theo phuong thic tong tu.

Ké tir khi Ludt cdi (6 Tdong b nam 1974 vi Ludi
hodn thué thuong mai ndm 1981 duoe théng qua, céc
chuong Lrinh Mién gidm thué Keogh danh che doi tuong
fram fri ova Tai Bhodn b tei od mhian (ORA)Y 84 trd nén
phd bién hun, Chuong trinh Keogh cho phép nhiing nputi
dé vé huu duge mién thué trén 16% téng thu nhip hang
nam cua ho, @1 da & 15.000 USD. Chuong trinh [IRA
thi cho phép nguti lao déong hudng lurng duge mién
thué L1 da 2.000 USD trén téng thu nhip, ngay ca khi
ho da tham gia cac echuong trinh huu tri khac

Sir phat trién nhanh chéng eda edc chuang trinh ddu
tuf tich liy ching minh mong mudn cia cic nha dau tu
vé& mdt hé thing don gidn, thuian tién vdi muie chi phi
thip. Trong khi d6 cédc cong ty méi gidi didy manh céc
chuong trinh MIP nhim thu it thém khach hang.

Nhidu nha diu tu MIP da trd thianh khich hang
thuing xuyién vda cong ty moi pidi. He da hov duge cich
danh dum tién cho t6i khi ¢6 thé mua duge mat 18 1g,
hode mét 16 chin, ¢d phidu. Tuy nhién nhiéu nguii
khic khéing mang (d1 viée nay. Ho cam Lhiy thoai mai
vi dé dang hon khi e tiép tue vdi chuong trinh MIP.

L
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Chuong 15

CAC SAN GIAC DICH
CHUNG KHOAN KHAC

OV dc di cé mot g6 diém khac biét vé luit 1&, guy
lAc va er ciu hoal ding nhung cde sidn giao

amo

dich chitng khoin khdc & Hoa K§ déu 6 chifc nang co
bin gitng nhy San giao dich ching khoan New York.

Xét vé pid tr giae dich, 80% téng 54 vin ching
khodn trong cid nude vin dang luin chuyén trén San
giao dich chimg khodan New York - San Ldn, nhu nguin
ta thuing goi - vdi 2.220 i phigu phd thing va ed
phiéu v tién dugc niém vét. Tuy nhién, trong nhifng
nam gan day, cdc san giao dich khde dang tang trudng
nhanh chéng vé kich thude va khii ludng mao dich - 26
nam trude NYSE chigm dén 85% ting khdi luong ef
phiéu giao dich trong toan quéc.

San gino dich ching khodn Hoa Ky (Amex) 1a zan
giao dich ching khodn lén thd hai & dit nude nidy qua
nhidu thi hé. Véi 918 cine ty duve niem yét, khoi lugng



chifng khoan gian dich & Amex thing thufing hang khoang
mdit phan tdm khéi lugng cia NYSE. Nhung vi gia
trung binh cia mai ed phén & day thap hon nhiéu nén
gia tri tién mit clia né chi vao khodng mit phan mub;
g0 vdi San Lén,

D diing hay sai, trong sufit mét thai gian dai, San
giao dich ching khodn Hoa Ky chl duge coi 1d mol trudrng
thue tip cho San giao dich chitng khodn New York. Mét
20 ¢ing Ly guan trong nhu General Molors va Standard
Oil chua xudt hién trén san Amex. Nhung nhiéu cing
ty ndi tifng khde nhu Hormel, Horn & Hardart, va
Prentice-Hall vin trung thanh vdi San giao dich ching
khodn IToa Ky.

Trude nidm 1953, san Amex duge goi la Sdn giao
dieh chitng khadn I8 durng New York., Cdi tén nay bat
nguin i thwe t€ lich sd, vi Amex xuat thin 14 mot cai
chg & 18 dudng, ddu tign & Pha Wall va duirng Hanover
& thanh phé New York, sau dé 14 & Phd Broad. Né vin
la cho ngoai troi mai t6i ndm 1921, va 14 mét trong
nhing quang cdnh nhén nhip nhit trén duéng phd New
York. Trudc khi chuyén vao nhi trong nadm 1921, da s§
giao dich & cho Amex dén duge thye hién bing nhitmg ky
hiéu tay, Lénh duge chuyén tdi cdc nha moi gidgi thing
qua nhimg tiéng la hét va huyt sdo cia cdc nhan vién
tiép nhin lam viéc trong nhilng van phong toa lac tai
cic Loa nhi xung quanh. Mie da hign nay da ed mit
trung tim hién dai hon cd trung tim cda San giao dich
ching khodan New York, cde nhin vién Giép nhin vin
gili théi quen diing tay ra hiéu dé gii lénh dén cdc nha
mdi gidl tritn shon.
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Trong 88 661 cang ty thanh vién eiia San giao dich
chitng khodn Hoa Ki c6 tat cd cdc cong ty moi gidi 1dn
trén toan qudce. Vi tinh hinh haat déng giao dich chitng
khodn ting manh trong thap nién 1960, gia ghé d san
Amex cling tdng nhanh - lén dén mie ky lue 350.000
TSD vao ndm 1969, Nhung cude khing hoang thi truong
nim 1973 d3 gidng mdt don manh vao San giao dich
ching khodn Hoa Ki, tugng tu nhyv San Lén, khifn gig
ghé roi xudng chi con 27.000 USD - gig thip nhat ké tir
nadm 1958. Tuy nhién dén nidm 1982, zid ghé & san
Amex 44 tang trd lai mide 250,000 USD.

Hai san giao dich ching khodn & New York cd e cdu
hoat ding kha piong nhau. Trén San giao dich chdng
khodn Hoa K¥, ede giao dich 16 1& ludn ludn duge edc
chuyén gia dde trich thue hién, thay vi cie nha mii
gidi |6 1& - gidng nhu San gian dich chimg khodn New
York hién nay. Phi dich vu dde bigt trong giao dich 16 1e
dure thu tai san Amex cho i1 thdng 1 nam 1976, khi
dai cing ty Merrill Lynch, Pierce, Fenner & Smith dit
chan vao ITnh vue kinh doanh ching khodn theo 16 lg
va thiet lip mot hé thong phi mdi. San giao dich chimg
khodn Hoa K¥ quyét dinh duong ddu vii su canh tranh
nay va dp dung hé théng phi gidng nhy Merrill Lynch.
Néu ban muin thing qua nha moi gidi eda minh dit
lénh giao dich mit 16 1¢ chimng khodn trén san Amex dé
thue hién khi thi trudng md eua trong phién giao dich
ki tiép, nd s& duge thue hifn bing mdc gid cia giao
dich 16 chdn ddu tién trong ngay cia chimg khodn ds.
Néu ban dat lénh 48 thue hién ngay trong ngay giao
dich hién tai, né s& dugc khdp gid ddt mua tot nhat



trong hd a0 clia chuyén gia dac trach néu lénh clia han
lIa lénh ban, va gid dat ban tot nhit néu 1énh cia ban
la 1énh mua, Néu chiu tra %_ di€m chénh léch, lénh amia
han z& dudc thiic hign theo gid thi trudng ngay lap tic.
Ban ciing & phai tra '/, diém chénh léch néu lénh ecia
ban 1a lénh gidi han. Vi gid trung binh ciia cé phifu
trén san Amex thip hon nhigu so vdi ¢ phiéu trén san
NYSE nén hdu het cdc nha ddu tu déu thue hién giao
dich 16 chan, it ngusi thyc hién giao dich 16 1é.

Méic di chinh mét vu tai tieng vé viée thao ting gid
chimg khodn cua hai chuvén gia dic lrdch & San giao
dich ching khodan Hoa K¥ da thae day cudc diéu tra cia
SEC vé thi trudng chiing khodin din tdi su ra dii cua
Luat ching khodn nam 1964, nhung phai ndi rang san
ging dich nay 44 L6 ru mau min hon San gise dich
chifng khndn New York trong viée diéu chinh ed edu
hoat déng theo nhitng quy dinh md cua SEC. Cude edi
cach dugc Amex tién hanh nhu mét phén cia chuong
trinh tdi co cdu toan dién trong nam 1963,

Amex eling nhanh hon NYSE trong viée tf déng héa
cac thu tuc va toi da héa muc d) (mg dung tin hoc trong
hoat ddng cia minh - bao gdm mét hé théng theo dai
thi trudng tw ding nhim phat hién nhing ‘miu’ giao
dich bat thutng. Sian giao dich cliing khodn Hoa Ky
ciing cho ldp dat cic thidt bi dién t& gidp gia ting tie
di théng bao vit cac giao dich trude Sin Lon, Hon the
nita, ho cing gidi thidu chl &f frung bink cia minh sdm
hon mil thing so viii NYSE.

Nam 1975, Amex lai ghi duge mot didm “dau tién”
nita khi nd gidgi thigu giao dich 16 1& trén mit sd chiing
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khodn do chinh pht Hoa Ky phat hanh. Amex cang
cung cap mit thi trusng dianh cho tat ci cdc trai phiéu
va tin phigu dang hm hanh etia Bé Tai chinh Hoa Ky

V§i tinh thdn hop tdc nhiéu hon 1 eanh tranh, hai
zan giao dich 16n déng tuyén bd trong nam 1969 ring
ho quyét dinh k&t hop nhidu dich vu then chét, eiing
nhu cde mang ludl dién todn caa mdi bén lai vdi nhao
Khang chi hgp nhét ciae hé théng luu kv ching khodn,
hai san giao dich con phit lrién nhimg chuvng trinh
ding héa két hgp, giip cde cing ty thinh vién tiét
kié¢m khodng 5 tridu USD mii nim do chi phi nghitn
ciiu trong lap.

Nhimg na lue hop tde ké trén khign nguai ta nghi
ngay td1 vien canh hai san giao dich chiing khoan lén
nhat nude M§ 58 sip nhap vdi nhau. Mot nghién ciu vé
kha nang siap nhap niy da duge ca hal san giao dich
thue hién trong ndm 1970, Mac di khéng ¢d bén nao
cing khai bay to ¥ tudng =4p nhip hoan toan nhung ho
dd cOng nhau thanh lap Céng v Tw ding hoa céng
nghiép ching khodn trong nim 1972 nhim cing cd
nhitmg cdi cdch céng nghé cda minh, déng thui thoa
thuin sé& tiép tuc theo dudi ¥ tudng hop nhét hai san
giao dich. Tuy nhién, d&n thing 7 nam 1975, qua trinh
zd4p nhap ldm vao ngd cut khi ban linh dao Amex bidu
quyét nhat tri ching lai ¥ tudng 46, Tuy nhién, sé
khing ¢ ai ngac nhién néu mél ngay nao do vitn canh
nam xua trd thanh hién thue.

Ban giao dich ching khodn ldén thd ba & Hoa Ky 1a
San gioo dich chiung khodn Trung Tdy, duge thanh lap
niam 18489, khi 8an giao dich chimg khoan Chicago sdp



nhap vii ede san gias dich nhdé & Cleveland, St Louis,
vi Minneapolis - St. I'aul.

Nhifng sin giao dich dia phuong kthic bao gam San
giae dich ching khein Thdi Binh Dueng, toa lac tai
Los Angeles va San Francisco; San giao dich chimmg
khoan Philadelphia, dd md ra mit chi nhdanh 14 San
giao dieh ching khodn Bing Nam & Miami nam 1974
va edc san giao dich ching khodan d Boston, Cincinnati,
Thanh pht Salt Lake (San giao dich ching khodn Giang
Son), va Spokane.

Tit ¢4 cdc sdn giao dich ching khoan via ké déu
phéii dang kv v [‘;Iy ban Ching khodan Quée gia M3, va
didu dé 6 nghia 1a SEC cé trach nhiém gidm s4t hoat
diing va tinh hinh tuin tho luit 1@ cha chang,

Ban ddu cdc san giao dich dia phuong dugc thanh
lip nhim tao ra mot noi d€ giao dich chumg khodn cia
cac comg ty trong dia phuong. Nhung khi cac cdng ty
nay phit trifn va ndi tiéng trén toin gude, da phan ho
ditu muin duge nitm vOi e¢d phifu lrén mil trong eic
zan giao dich d New York, thi trugng tai chinh 1dén nhit
trong cd nude. Va khi San Ldén thu hut phéan 16n céc
cing ty nav vé New York, cde san gian dich dia phuong
chiac chan phdi suy sup.

Nhung trong nhing ndm sin diy cde sin giao
dich dia phudng da ldat ngude dude tinh thé trude
San Lén. Ho tié€n hanh giao dich nhigu loai ching
khodn dang duge niédm y&L Lriin NYSE, via 1 18 cia
chiing trén téng khii lugng giao dich ciia ho da dat
To% 101 Bo%.
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Pé hap din cdac doanh nghiép dudge niém vét trén
Han Ldm, cac 2dn giao dich dia phuung cho phép ho fu
do Tya chon niédm yé&t ed phiéu song song trén cde san
nay hode chi gian dich ma khing niém y&t, dé gidm bt
chi phi, théng gqua mit thoa thuan, Thoa thudn nay
phai duge SEC théng qua. Nhung véi quan digm ludn
ludn mudn phd thé déc quyén cia NYSE, SEC chua bao
gitt giy kho dé véi cdc thda thuan nay.

Hun mdél nda s6 ching khodn niém v&l trén NYSE
hién nay cing dd duge giao dich tai it nhidt mdt san
gilao dich dia phuvng. Nhing chdng khoan nay 1A thanh
phian “chi lue™ eda San giao dich ching khodn New
York, chiém hon 80% tong khéi lugng giao dich trién
San Ldn. (8an gian dich chitng khodan Hoa Ki khing
théi tham gia hinh thife niém v&t chimg khodn song
song nay vifi NYSE, vi theo luat eda SEC, chiing khodn
khing dure phép giao dich dong thai trén hai sin giao
dich trong eing mit thanh phil.

Ly do gidi thich su phdt trién manh mé giac dich
cdc chimg khodn niém v&t trén San Lin & cde san giao
dich dia phuong cé thé truy nguyén vé didu Luit 394
cion NYSE., Luit nay da tilmg c¢im cac cdng tv méi gidi
thanh vién chia sé phi giao dich vdi cac cing tv phi
thanh vién trong nhifu nam.

Truide kia, khi mél nha kinh doanh ching khodn khing
phai la thanh vién cia S3an Ldn muin mua hode ban
mit 16 16n ¢b phiéu duge niém yét trén sin nay, thing
thuiing anh ta sé thoa thuin thue hién lénh ecua minh
trén mot san giao dich dia phuong, thing qua mit cong
t¥ mdi gifdi ed chin ¢ ed San Lén 18n san giao dich dia



phucng. Cong ty nay s& tim mdt khach hang mua s6 e
phiéu ma anh ta muén bdn, hode ban 50 ¢ phigu ma
anh ta mudn mua. Nha kinh doanh ehing khodn phi
thanh vién va cong ty midi gidi thanh vién chia nhau
tign phi giao dich, v moi nguii déu vui veé, Mol nguii,
ngoai trir San giao dich chimg khodn New York!

M&t tu chinh d4n ndm 1965 cia Ludl 394 cho phép
ciac cong ty thianh vién cla San Ldn giao dich vdi edc
cing iy phi Lhinh vién, vdi hy vong ha guc cde san
giao dich dia phudng. Nhung diéu nayv dd khéng xdy ra.
Theo Ludt ching khodn ndm 1975, S3é4n Ldn vi mol
san giao dich chimg khoan dia phugng déu phai bai b
mo1 gquy dinh ngin trd viée kinh doanh bén npoai san
cla cac cong ty thanh vién.

Mac du San Ldn da dé nghi giam nhe Luat 394 nhu
mot nd luc nham ngin chin nhimg quyét dinh triét dé
hon cia SEC, co quan nay van lanh Tong dua ra han
chét 1 thang 4 nim 1976 dé san giao dich loai bé moi
rang bujc cin trd cdc cong ty thinh vién ty do thye
hién lénh cda khach hang ddi véi ching khodn niém
yét trén San Ldn tai bat of noi diu ma ho mudn - trén
thi truéimg phi tap trung, trén mit shn giao dich dia
phuong, hodce trén NYSE.

Béi vl Ban gian dich ching khodn New York, su
canh tranh guy&t liét khing chi dén tl cde san giao
dich dia phurng lrong nude ma eon dén Lif cde san giao
dich ¢ phia bén kia bién gidi phia bic cia dit nude, nui
nhu ciu ad hiu ede ed phiéu Canada vdn dang riat ndng,
sau thal gian ting trudng vuot bice coa thl trumng chiimg
khodn trong nhimg ndm sau D& nhi Thé& chién.
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Trong =6 § san gian dich chitng khoan Canada, tinh
dé'n thoi didm nay, ldn nhit 13 San giao dich ching
khodn Toronto. Xét theo gid tri tién mat, san Toronto
chidm hon gip doi tdng gid tri cla tdt cd cac san giao
dich khae ¢ Canada efng lai, Gén 30t =6 giao dich trén
24n nay la cée chimg khodn cling duge niém v&t trén
cdc san giao dich khac. Trong nidm 1941, 3an giao dich
ching khodn Toronto xép hang tu trong tdt ¢d cac =2an
giao dich ching khoin Bic My vé& gia tri tién mat duge
Inan chuyén.

Nhimg san giao dich ching khodn khic ¢ Canada
toa lae ¢ Montreal, Calgary, Vaneouver, v Winnipeg.
Su guan tim dén cdc ¢d phidu khai md va ddo hoa &
mién tiy Canada la rat ldn, trong khi edc ed phi€u
cimg nghiép vin 14 mdi quan tdm chinh tai san giao
dich Montreal.

Nhin chung, chitng khodn duge mua bdn trén cdc
z4n giao dich Canada giong nhu & My, Nhung cing oo
mit vai digm khde bigt quan trong,

Diu tién, hoat ding gian dich tai san & Canada
khing danh riéng cho edie nhi méi pidi thinh vién. Do
di, trén San giao diech chiting khodn Toronte. cde nha
mii gidi phi thanh vién dd duge chip thuin cong od
thé hoatl dong va chia s& phi dich vu v cac nha mai
gidi thinh vién, Ngoii ra cin vd nhitng khic biét dang
ké vé& don vi giao dich. Trén Ban giao dich ching khoan
Toronto, nhitng ¢d phifu ¢i gid thidp hon 10 xw/'cd phan
va nhitng cd phiéu cé gid tit 10 xu td 1 USD/cd phén
ducre giao dich vl don v tuong dng 1a 1000 va 500 o
phan. Néu gia ed phigu ndm trong khodng tir 1 tdi 100



TSD, don vi giao dich 1a 100 cd phan. T4t ca nhiimg e
phiéu ¢d gid cao hon 100 USD déu ci don vi giao dich 10
cd phadn. Tt ea nhimg don vi k& trén duge goi 12 15
nguyén, thay vi 16 chin.

Ngoad ra, mic dao dong 161 thitu ela gia ¢ phitu
khéng luén ludn 1a ¥, diém (125 xu) nhi trén San giao
dich chifng khodn New York. Péi véi ede o phifiu dudi
50 xu, mifc dao déng tii thidu la 0,5 xu; d6i véi ed phiéu
¢t gia 10 50 xu Lél 3 USD, mue dao ding 161 thifu 14 1
xu; eff phigu gia tid 3 USD tdi 5 USD ef mde dan ding
(01 thitu § xu; ¢d phitu ¢é gia lrén 5 USD ¢f miic dao
déng tdi thidu 125 xu.

Cde 16 18 o phigu eing duge mua hdn trén zan
Toronto, nhung ching dude goi 1a 6 vun. Mgt lénh giao
dich dune coi 12 mit 16 vun hode 16 nguyén tiy thuace
vao &6 co phin tao nén mit 16 nguyén cia i phiégu do.

N&éu mit nha méi pidi trén san edn bdn mét 16 vun,
anh ta khiong thé tim mdt nhi kinh doanh hoac mit
chuvén gia dic trach 16 vun df piup anh ta, vi nhiing
nhin vit nay khiing hién difin tai 3an giao dich ching
khodin Toronto. Thay vio d6 anh ta phii nho cay mit
nha kinh doanh chimg khodn cé dang ky¥. hinh méu
gin pidng chuyén gia die trdch nhit. Ngudi nay od
trach nhigm én dinh thi Lruiing déi v mol 86 ed phigu
niae do, va nhi mdi gidgi cdm mot lénh gino dich 16 vun
trong lay ed Lhé yéu cau anh la thue hién lénh cua
minh. Néu di la 1énh mua, nha kinh doanh ding Ly
phai cung cdp 6 ludng e phigu dude yéu cau theo gia
thi truimg, cing thém mdt khedn phi phu troi. Néu do
1a mit 1énh bdn, nha kinh doanh phai mua s ei phiéu
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ditcre ban, nhung anh ta sé dure hufing mat khoan chiét
khidu so v¢i gid thi truing tai thoi diém do.

Canada khing cd mit co quan gidm sat thi trudng
chitng khodn edp quéc gia nha SEC & Hoa K¥. Thay vao
do, méi bang déu ed mat Ay ban riéng. Sy kitm soat cla
nhitng Oy han nay ddi vdi hoat ding giao dich chifng
khoidn cing khing khal khe nhu & My, Do dd ma chién
thuat sii ding do, thuing di kém vwdi viéc phdat hanh
nhiing ¢f phi€u thidu linh minh bach trong cice linh vue
didu hoa va khai md, da nd ré & Canada trong nhidu
pam lién, Nhimg ké tham gia vite phdtl hanh che ¢
phigu nay thufng nguy tao cdi goi la “ed hil ngan nam
mit thud™ dé du db cde nha ddu tu. Sau khi gidi thiéu
vl nha diu tu tiém nang cg hdi mua co phiéu sap phat
hinh vl mie gid thip hon gia chinh thite, ho 33 tim
cach gia tang dap lue didi véi “con moi™ eia minh bang
nhing ca dién thoai duimg dai thing bdo cho anh ta
hiét ring néu anh ta khing nhanh tay thi “es hii s8
hét”. Thim chi ho c¢d thé “trich ddn” nhing ban hio
can cna cac k¥ s tham dd v& mot via quing hode mit
ti1 ddu lén vira duge phat hign. Nha dau 0 tiém nang
gin nhiu khing cd khd nang tigp cdn cde bdn cdo nay,
nén khing thé xdc dinh nhiing diéu ho néi co phai 13
aif that hay khing.

Nhiéu ké khudy ding thi truomg theo kidu ké trén
iip trung hoal déng ¢ Ontario va nhim vio ciec nha
ddu tu tiém ndng & Boston, New York, va cde thanh
pho 1én khde & mién donp Hoa Ki. Tuy nhién hidn nay
nhin chung ho da bi loai ra khdi thi truéing nhit cde dao
ludt vié chitng khodn v thi trubng ching khodn caa



bang Ontario - dude ban hanh vao edc nam 1966 va
1970 - két gqua cda rat nhidu 161 than phign va té gidc
tir cing chiing.

Tuy viy, kha niang mit ngay nio dé ban =& duge
méi mua ed phicu cia mot Cong iy Khai md Mong mg
vil gia khuyén mai dae biét ludn ludn cé thé xdy ra. Va
néu nd xdy ra, dicu diu uién ban edn lhm 13 bl ¢ vii
mbt nha mdi gidi ¢6 uy tin. Ping lo & b 15 mit e hii
lin vi ban khing gil ddu ngay lap Wie. Néu ¢f phitu dd
ding gid thi viéc mua nd vao ngay mai cing tdt ching
kém ¢ mua nd ngay him nay.
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Chuong 16

THI TRUONG PHI TAP TRUNG
VAN HANH RA SAC

d%- &u ban chi ed thé mua ¢i phidu va trai phigu
cla val nefdn cing Ly nidédm vél Lrén cde san glao

dich chimg khodn, thi ban ed thé mua chitng khodn cia
hiang chuc ngan cing ly khice hién dang tin tai va hoal
déing trén khip dit nude bang cdieh nao?

Vi du cu thé, ban 1lam thé nan mua duge cd phidu eia
Cong ty Rod & Reel trong nhitng ngay nd con non tre,
chira da digdu kién dé duge niém y&t trén hat ky =an
giao dich nao?

Cau trd 181 cho van dé nay 14 ban cé thé mua cf
phitu dé tritn (i druime phi dp (reng (O1C), nol mua
hin tit ¢4 cdc loai chimg khodn khing duge niém yét
trén cdc gan giao dich. Néi cho chinh xde thi thi truting
nay khing phai 14 mét nai chon cd dinh. No 1a mit
phurng eich giao dich, mit phuong cich mua bin céc
ching khodn khdny thing gua cic sin piae dich. Npuii



¢ nhu cdu mua sé dude “khdp” vé1 ngui ed nhu cau
hiéin, khiing phai trén mgt san giao dich, ma thing gua
mét mang ludi lién lac khing 16 ea hang ngan eing tv
chifng khoan.

Thi truting phi tap trung rat kho dinh nehia heic
mé ta, vi cde giao dich duge thue hién & diy co rat it
dic diftm chung.

Vi du, ban ¢ thé ki két mit hop déng mua hoic
hin ching khodn vdi mit nha kinh doanh & mdt thi
trin nhd nao dd. Hodce ban cd thé giao dich vdi mit
eimg ty chimg khodn ldn & Phéd Wall - cing ty nay tén
dunp thi trudng phi tap trung dé@ giao dich nhing 16
chitng khodn ldn vdi chi phi thap.

Ban ¢6 thé mua mit cd phiéu khing duge niém yét,
hodc mét cd phidu ndi tiéng hién dién trén San Lén,
Amex hofic mdt san giao dich dia phuong nao dé,

Ban ed thé mua mél chifng khodn ma nha kinh
doanh s¢ hitu va ban lai ¢ho ban tir kho cua anh ta,
hode ban ¢d thé mua mjl ehiing khodn ma anh ta phii
mua lai tif cde nha méi pidi khde dé ddp itng véu céu
cia ban.

Ban ¢6 thé trd mét miic phi giao dich thda thugn,
hodc ban cd thé thanh todn theo mdt miic gid cd
dinh. Ban cé thé mua ¢6 phiéu - mang nhiéu tinh
mao hiém - ciia mdt céng ty it ngudi bidt dén, hoac
han céd thé mua ed phifu cia nhing dai cing ty limg
danh trén todn thé gidi nhu Chubhb, Tampax, hodc
Céng tv Purng Hoa K¥. Thém chi ban ¢ thé mua cb

phiéu cia nhing eéng ty ndi tiéng cla nudc ngoii
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hing cach mua mat Bién nhdn kv thdie tai M7 (ADR.
ADR la mit bién nhdn chimg minh rang cdc ¢d phin
ciia mdt eing ty nude ngoai ma ban dd mua duge ky
thdc tai mdt vin phéng nude ngodi clia miot ngin
hang Hoa Ky hodic mét ngan hang déi tdae ¢ nude do.
Nhiing gidy bién nhan ki€u nay thudng chi duge giao
dich trén thi trudng phi tip trung - hiém khi dugc
niém vét trén cdc san giao dich.

Ban ¢f theé mua ¢i phitu treng dul phidl hanh ddu
tién ela miot edng ty mdi thanh ldp nhy Hod & Reel,
hodic ban of thé mua ¢f phifu cuoa mit ngin hang da
déu din chia ed tic cho cde eff dong trong sudt 190 nam
qua - ldn hen 50 tudi so vdl bal ky chitng khodn ndo
duge niém yét trén San gian dich ching khodn New
York., Cd phidu edn tit cd ede ngdn hing - ngoai trir
mét vai ngan hang then chét tromg ca nude - eing nhu
4% ¢4 vde edng by bdo higm déu duge mua ban trén thi
truiing phi tip trung.

Cudi cing, giao dich trén thi truting phi tdp trung
cia ban cd thé khong litn quan gi téi ¢d phidu. Né cb
thé la mét vu mua hodc bdan trdi phigu, Hon 99% s§
trai phidu chinh phd, trdi phifu dé thi va rat nhiéu
trai phigu doanh nghigép ¢ Hoa K¥ duge mua bdn trén
thi truéng phi tip trung chd khong phai trén cde san
giao dich.

Thi trueng phi Lap lrung Lhal su 14 ndi mua ban LAL
cd moi thi danh cho tdt ea moi ngudi, di do 1a nha dau
tu than trong nhal hay nha dau e tdo bao nhidt, va do
ho co hang trigu USD hay chi vai tram USD muin rot
vao thi truing.



Bat chdp sy da dang cua thi trufing nay, tdt ca cadc
gino dich phi tip trung déu c6 mit dic diém chung. Gia
ca ducge an dinh trong mii giao dich khéng thing qua
hé théng ddu gid hai chiéu nhur ¢ san giao dich. N4
duge dn dinh théng qua sy thugng lugng gitra nha kinh
doanh c¢himg khodn vdi ¢d hai bén tham gia giao dich.

Ca e kifu piao dich phi tdp trung phé bién nhit 1a
giao dich vwii mifc gia rong. Giao dich gia réng la giao
dich khing tinh bil k¥ loal phi nao. Thay vi thu phi
giao dich, nha kinh doanh echitng khodan hy vong kiégm
loi bang edich bin ¢f phifu cho ban cao hon mde gid ma
anh ta dd mua nd, hoac mua cd phigu tif ban vdi gia
thip hun mde gid ma anh ta hy vong & ban duve cho
nguiri khéde.

(Gid ait ban quan t4m dé&n Rod & Reel tir khi né ebn
la mit céng ty mdi va quyét dinh mua 50 ci phin cua
né. Trén thi trudng phi tdp trung ban muén mua bao
nhiéu ¢d phan cing duge, vi ¢ diy khing co 16 chin va
16 1é - khong eé don vi giao dich tidu chudn,

(+iti dav ed thé nha kinh doanh ching khodn nhén
lénh giao dich cta ban 26 w minh ddp dng duve nhu
chu, vi gan diy anh ta vita m&i mua mdt 86 ci phin clia
cing bty non tré niy it mot khich hang khie, T day
anh ta co thé d& nghi vdi ban mdl mue gid nao do, va
thuung luyng vai ban d¢ hoan tit giao dich.

Néu nhing mue gid dé nghi tot nhit trén thi truimg
danh cho ¢ phigu Rod & Reel tai thai diém dé 1a 18
cho dat mua va 18+, che dat ban, nha kinh doanh chitng
khodn eb the d& nghi vdi ban cliing mite gia 18,50 USTY
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¢t phan. Hodc anh ta ed thé dua ra dé nghi thap hon,
nhy 18,25 USD, néu anh ta dang muén nhanh ching
hdn ed phigu dé ra, dde biét 14 néu lae ddu anh ta mua
nd chi vdi gia 17,00 TSD ho#ic 17,50 TISD.

Biy gio, gid =0 anh ta khing 6 sdn 50 e phin Rod
& Reel trong kha. Anh ta s& phai mua s8 cd phifu nay
iif mil nhi kinh doanh khde dé ddp dnp viu ciu eia
ban. Vi vav anh ta kiém tra hé théng thong tin cia tat
¢d cdc nha kinh dvanh khidce v biél rang gid thdp nhil
mé anh ta ei thé mua duge cd phiéu nay la 18Y, diém
hav 18,25 USD. D¢ 14 pid dinh cho anh la, gid giao
dich giita cde nha kinh doanh vdi nhaa. Gid nay duge
goi 14 gia von hodc gid gde - hode do1 khi goi 14 gid nol
fci. B0 khiang phai la mide gia ma anh ta sé bdn cho
ban. Gid bdin cho bun poi 18 grg ban lgr, s& vio khodng
18,75 UUSD hoac 19 USDVed phan, thiam chi ed thé cao
hon, Phiin chénh léch giita 86 tién mi anh ta phai chi
cho nha kinh doanh khie d€ ed duge ed phigu va gid ma
anh ta ban cho ban goi 1a phdn Idi cia anh ta.

N&u ban mudn ban ed phiéu thay vi mua, nha kinh
doanh chi viéc dao nguge trinh ty vira néu, Néu anh ta
higt 18%, 1a mde gia bén néi bd tét nhat (cao nhdt) tai
thei didm d4d, cé theé anh ta sé dé nghi mua ¢d phigu cla
han v&i gid 17% ho#c 1T,

Di nhién, sau khi mua ¢f phifu cda ban, nhi kinh
doanh ed thé s& quvél dinh khing ban nig. Thay vi vay
anh ta sé€ giif nd trong kho. Trong truimg hop nay, nguii
ta bao anh ta dang deh liy e pheée. Néu anh ta bat dau
mua va ban mot of phiéu nao dé mot cdch nang dong,
nguiri ta hdo anh ta dang phdn phdi cd phidu.



Khodng chénh léch giita gid vin va gid ban lai,
nhu trong giao dich ¢d phigu Rod & Reel ciia ban,
thudng khéng duge ngudi ta chi ¥ nhidu trén thi
truémg phi tdp trung, néu cd phiéu ma ban quan tam
la mit o0 phifu ndi tiéng, Néu ban mua hode bdn
mét ¢6 phifu thude loai ndng déng trén thi trudng,
thi khodng chénh léch gid dé ¢d thé thu hep chi con
Y, diém déi vdi cdc cé phidu gid thap. Chénh léch
gitia gid ddt mua va ddt ban t6t nhat cing cé thé chi
vao khodng Y, diém.

Trai lai, néu ¢ phifu ma ban muin giae dich la
mot cd phigu hau nhu khing ai bigt 17, néu nd khing
duge miém yél trén cde sdn piao dich chinh thde, thi
khodng chénh léch giita hai mde gia vin va gid ban lai
¢t thé 14 tron mét diém, holic cao hon,

Gia s ban dang ¢ New York va muin ban mét si
cd phigu méa ban sd hitu cia mit cong ty san xudt do gb
nhé & Oregon, mot céng ty hdu nhir chang ai biét bén
ngoai thi tran nha cda nd. Nhi kinh deanh ching khodn
cia ban s& ¢d ging tim mét lénh d4t mua bing cach
lién lac vdi cdc nhi kinh doanh khde, chi yéu ¢ New
York. Sau dé anh ta cé thé thd théi van bing cdch lién
lac vdi cde nha kinh doanh ching khoan khic o Chicago,
San Francisco hodc Portland, Cudi cung, anh ta =& goi
dién dén cdc ngin hang dia phuong 4é hoi xem ho ¢
bitl mil npudi mua tiém nang nao dé. Thim chi anh
ta c6 thé goi dién 161 chinh cfing ty phat hanh cd phigu
df héi ho cé mudn mua lai ¢6 phifu cda chinh ho hay
khéng. Do tit ed nhiing né lue nay, dudng nhién anh ta
muén duge hubng nhidéu loi nhuin hon.
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Pai wii nhitng gian dich binh thuing, nhing giao
dich khong doi hoi nd Iye diac biét nao tir nha kinh
doanh ching khaoan, Hiégp hdi ede nha kind doanh ehing
khodn quoe gin (NASD) tir 13u di quy dinh muic chénh
lzch cao nhat ma cde nha kinh doanh ching khoan duge
hudng la 5%. Nhu vay, nfu gid ndi bd cia cd phifu Rod
& Reel 13 19 cho dat mua, 20 cho dit bdn, thi khi ban
diia ra mét 1énh mua, nha kinh doanh chime khoan cua
ban chi cé thé dé nghi mic gid to1 da la 21 USD/cd
phan (20 + 5%). Mat nha kinh doanh khéc eb thé dé
nghi mdc gid ban lai 13 20,75 hoac 20,5 USD/cé phan.
Nhung ban @ khong thé bidl duge didu dé tei khi ban
chiu bo céng do hoi. Tir lau SEC da té6 ra khéng bang
long vii mie chinh léch 5% cho nhiing giao dich dhdng
riii ro, va ho cho rang khdch hang nén d3i nha kinh
doanh cing khai U ¢ chénh léch mé ho duge hudng.
KEt qua la ngay nay méat s6 cong ty ching khoan da tu
nguyén cong bd 11 1¢ chénh léch gita gid ndi b va gid
bin lai eia minh cho khdch hang.

Nén nhd, khi ban mua mat ed phigu tif mét nha
kinh dvanh chitng khoan trén nguyén tiac mife gia rong,
la han dang thuong lugng hodc miae cd vdi anh ta.
Ban hioi; “Tdi s phai tra bao nhigu?, Con nha kinh
doanh thi hdi: “Ong chiu tré ban nhigu?". Anh ta khéng
hanh xif nhu nha méi gidi ciia ban, cd ging mua hoac
hdn ¢t phién cho ban & muie gid tot nhit dé hudng phi
giao dich. Anh ta dang mua bén véi ban, Vé1 tu cdch 13
nha kinh doanh, anh ta khéng thu phi dich vu, anh ta
hy vong sé& kiém loi tif mic gid ma ban chiu trd che
anh ta.



Mace du tuyét dai da sd cde giao dich phi tap trung
dure tién hanh trén nguyén tac gid romg, ban vin o
thé mua hodic han ching khodn trén thi truémg phi tap
trung trén nguveén tde dai dién, dic biét 1a néu han
dang giao dich véi mét cong ty mbi gidi lén trong nude.
Vi tu edch mit dai din, nha mdi gidi coa ban s& phai
tim kigm mitc gid ndi bd tdt nhat, Anh ta =8 mua hoic
bén ¢d phifu cho ban tai mic gig vén 46 va thu ecla ban
mbt khoan phi giao dich, cling giéng nhu khi anh ta
mua han ¢ phiéu cho ban trén san giao dich vay. Mie
phi giao dich ma anh ta tinh che ban thiéng thuing
cling tusng ducng vdi mie phi ma ban phdi trd 48 giao
dich ciing cf phiéu dé trén san giao dich.

Trong nhiing céng ty mdéi gidi lin, hoat ding kinh
doanh trén thi trufmg phi tdp trung duge tign hanh bdi
mot bd phan kinh doanh déc lAp nAm bén trong tru ad
chinh. Nhung cie nhin vién kinh doanh eia eing ty
khdp cde chi nhanh trén toan quic van nhin t4t ca cac
lénh giao dich trén sin vi trén thi trusng phi tdp
trung. Hau hét nhitng cing ty vira déng vai tra nha
kinh doanh vifa déng vai tro nha mdi gidi thuong kigm
snat thi truéing clia mit &d cd phigu phi tap trung nhit
dinh. Con s6 nay cé thé lén dén hang tram déi vdi
nhitng cing ty rdt lin. Néu ban mua hode ban mit
trong nhiing c¢i phiéu nay, giao dich gin nhu chae chin
gé duge thue hién trén nguvén tae gid rong. Dol vii cace
ci phifu phi tip trung ma nha kinh deanh clia ban
khong ndm quyvén kiém sodt thi truéng, thong thuing
anh ta 58 mudn lam dai dién hode nha mai gidi eia
ban dé thuc hién giao dich,
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Khi ban mua mit ¢i phigu nao dd trén thi trusng tur
do, ¢6 thé ban thic mac khing biét nha kinh doanh o
tim duge mite giga ndi bd ta6t nhit cho ban hay khéng.
Ngay nay, ban e6 thé nhin dude cdu trd 181 cho ciu hai
dé ngay lap tic néu ban mua mdt trong &8 val tram cd
phiéu ndi tifng va duge giao dich nhidu nhédt trén thi
truiing phi tip trung, Ban chi ¢in tham khao hé thing
hio z14 tu dong da dvce Cong ty Bunker Ramo va NASD
(Hiép hdi cdc nha kinh doanh ching khodn quic gia)
phédt tridn tir thdp nién 1960, NASD 14 co quan dai
dién cho hon 4.000 nha kinh doanh chitng khodn trén
ithi irmitng phi tdp (rung va hoat dong dudl =u giam sdl
cia SEC.

Truge khi Hé thing bio gia (¢ ding eda Hiép hii
cic nha kinh doanh chiing khodn quie gia, thuimg duge
goi tat & NASDAQ, duge phdt trién, miét nha kinh
doanh khimg cd cdch nao hiét chie minh 43 {im e
muc gid tit nhit cho mit ed phigu nan dd trén thi
truting phi tip trung hay chia, Anh ta khong cdich nao
biét dune tat cd nhing cong ty dang phan phdal ed phiéu
do trén khap dit nude, va mic gia dé nghi cia ho la
ban nhiéu. Anh ta cd thé lién lac vdi ede cong ty kigm
soat thi trudng chinh ¢ New York va Chicage, hay ca
San Franciseo. Nhing tai bdt eir thii diém nao, mot
nha kinh doanh nao dé o Atlanta, Cleveland, hay Denver
déu e thé dua ra miét dé nghi 16t hon,

Trong méat thai gian dai, Cue bdo gid gude gie da of
ging cung cip motl pidi phip tinh the cho viin dé niy.
Miai ngay, dich vu bdo gid tf nhin nay cho xuit han
Lap Nhing trang hing in mde gia ool bé cua hon 10.000



¢t phiéu phi tdp trung va 54 trai phigu chiém khoang
mot mita con 56 do. Pidy ld nhimg mic gida ma hang
trim nha kinh doanh chimg khodn dang mua bdn cac
¢t phiéu v&i nhau.

Bil k¥ nha kinh doanh nao mudn dua gid cia minh
vao Nhitng trang hing chi edn giti ching dé&n Cuc bdo
#id vio mdi budi chitu. Nhing lrang bdo pid duge in
sudt dém va phan phoi di khiip dat nude trude khi san
NYBE md cua piao dich, Vi bit kv nha kinh doanh nio
dang naim gid nhiéu ed phin cia mat ed phigu déu
mudin theo dol chil cheé cde ding thdl cua mol nha kinh
doanh khide dii vdi ¢t phigu dé, nén Nhimg trang hing
cung c¢dp cho ho mil dich vu vd gid, vi nd chia dung
mifc gid dé nghi eda tdt c¢d cde nha kinh doanh ldn
trong nude. Tuy nhign, qua mit nghién e cia minh vi
thi trufing phi tip trung, nghién eiu nay la tién dé cia
Tu chinh an Lual chiing khoan ndm 1964, SEC bay Lo
sIf quan ngal vé& cdch ma ede nha kinh doanh dang air
dung, hay lam dung Whitng trang hing.

SEC mudn dim bdoe rang cic nha kinh doanh dua ra
miic gid dé nghi that cla ho, chi khong phai nhing
muic gid “A¢” nhim tao ra An tuong gid vé gid tri of
phiéu hodc vin ddng cda thi trudng. Néu mét nha kinh
doanh tuyén bé mot mie gid méa anh ta #28n sang tra
dé mua mdt ¢d phidu nao 46, thi sang mdt ngay khéc,
aph la ¢ thé ur chdi mua ed phifu d6 voi mide gid ma
anh ta di dua ra trude dé - bél anh ta e thé tu bdo vé
biing cdch néi riny thi lruting dd bidn done so vdi khi
anh ta dit gid. Nhung néu anh ta tiép tuc dé nghi mide
gia do trong ngay 1ép theo, thi anh la & phai mua hél
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nhimg 16 eff phigu duge d& nghi ban cho anh ta tai mie
zia ma anh ta da dit, néu khing mudén phdi ddi mit
vifi nhitng vu kién tung nghiém trong.

Ehi dao luit nam 1964 con dung lrong qud Lrinh =iy
dyng, Uy ban Chiing khoan Quic gia M da to ré ¢ dinh
i ding hoa heé thing bao gid trén thi trumg phi tap
trung. Ho mudn ed mit hé thing dién todn hoa, vin
hanh trén pham ¥i toan quie, dam bio tinh chinh =ac
va kip thoi trong viée ¢fp nhit gid cd v cdc thing tin
trén thj truting. Va d6 chinh 1a Iy do NASDAQ ra déi.

MNASDAQ thue s di mang lai midt cufc each mang
vi dai cho Lhi truting ching khodn phi tdp trung. Bing
cdch két ndi tdt cd cdc nha kinh doanh véi nhau qua
mit h¢ thong mang duy nhit, nhd dé cung efp tie thii
nhimg mue gida ndgi b cia cde eo phigu phi tép lrung
quan trong, NASDAQ 1a mit bude tién wirgt hde so vii
hé thing thiing tin qua dién thoai trudc kia.

NASDAQ bit dAu hoat déng véi viéc cung cAp muc
gida dal mua va ddl bdn cha 2.500 ¢f phidfu phi tdp
trung. Vi con s ¢i phi€u duge ting dan lén sao do.
Tuy nhién mit cd phigu bat ki 38 khing duge ligt ké
irong NASDAQ néu nd khéng ddp dng nhing diédu kién
aau: phdi cé tdi thifu 100.000 e¢d phan thude quyén sd
hitg cua it nhdt 300 ¢d dong, cong tv phai cé tong tai
sdn tai thiéu 1 triéu USD, va tai san rong it nhat nda
trigu 175D,

Tai bt ky théi didm nao trong ngay giao dich, mél
nhi kinh doanh chitng khodn cd thé gii mae gid ma
anh ta mudn mua mit ¢d phidu nao dé v mie gid ma



anh ta muén ban nd vé NASDAQ. Hé thing may dién
toan cia NASDAQ s& luu lai tat cd cde thong tin trong
ngan hang dit Héu. Khi mdt nha kinh doanh muén hiét
miuc gid ma cdc nha kinh doanh khédc dé nghi danh che
mét cd phiéu, anh ta chi viée theo déi trén chifec may
NASDAQ cha minh.

NASDAQ eunp cdp nhitu efp di dich vu khde nhaa
Cap 1 1a mit may bdo gid dinh cho cde nha kinh
dvanh ching khodn si dung. Chi ¢in nhip vie mdy ky
hiéu viét tat tén mét cd phiéu, nha kinh deanh sé
phin duve ngay gid digt mua tiéa bifu vi gid dat bdn
tidw bitu coa e phigu dé. D liéu duge hign thi trén
mot man hinh nho, ld mét phin cda chidée may. Gia
dat mua tiéu biéu la trung binh cda tit cd cde mic gia
diit mua mi ede nhi kinh doanh dd 48 nphi danh cho
ch phigu dé. Vi vay, gid af cd nam nha kinh doanh dé
nghi ndm mife gia khac nhau: 40, 40%, 40Y,, 40°, va
41, thi mife gid trung binh 58 =udt hign trén man hinh
la 40,

N&Ew mit khdch hang niao d6 thiay mét ¢ phidu ed
mirc gid tidu biéu chdp nhan duge, anh ta cé thé guyst
dinh mua hoic ban ef phiéu ds. Véi lénh giao dich
trong tay, nha kinh doanh git déy sé quay sang chiée
may Cap 2 cing duge dit trong bd phan kinh doanh.
Mét ldn n@ta bang cach bim k¥ hidu viét tit tén cb
phiéu, anh ta sé nhin duge LAl ¢4 nam mide gia dal
mua va dit ban thit cia nidm céng ty kifm sodt thi
iruting eda cd phidu niy, Tén cde cing Ly nay s& xufl
hién bén canh ede mifc gid dé nghi elia ho. Sau khi nha
kinh doanh cta chung la bifl duge edng Ly nao dé nghi
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mic gid tit nhit, anh ta s& lién lac vl eang ty dd qua
dién thoai heodc may fax va thue hién giao dich nhy
hinh thuéng. Tat cd moi gian dich chimg khoedn phi tap
trung duge x4 1y va can ddi tai Cong tyv cdn doi qudc gia
(NCC), mit ¢éng ty con eiia NASD, NCC cé6 tru sd tai
nhifu thanh phd lén va ed thé cung lic phue vu hang
trim cong tv thanh vién,

NASD khéng quv dinh vé khodng cdch chénh léch
gita gid dat mua vh gid diL ban cha bial ki ¢f phidu
nan. Né duge quyét dinh thuan tiy then quy ludt eanh
tranh Lrén thi trutng. Nhung hé théng bio gid (0 ding
da duce 1dp trinh d& mdi khi mét nha kinh doanh ching
khodn nhip mot cdp gid dit mua-dat bdn mdi, may
dién todn sé so sanh ndé vdi “chénh léch lidw bidw” -
nghia 1a trung binh chénh léch pifia e mde gid dit
mua va d5t ban nhin duge t cde nha kinh doanh ching
khodn dé. Néu khodng cdch chénh léch tigu bidu nay 13
nua didm va nha kinh doanh nhéap van mot cap gia dat
mua-dit bin cich nhau tir mot diém trd 1én, anh ta =8
dure hé thang canh bdo ring khodng chénh léch nhap
vao qua ldn, Canh bdo nay cong s dugc gl dén may
dién todn cua NASD dé duge phian tich &F hon v& o
hanh ding can thiép néu cin thist.

Mat cong ty c6 o8 phidu duge dua vao hé théng
NASDAQ thiong thudng phai dang kv theo Ludi gico
dich ching khodn nam 1934 va théa min nhing didu
kién téi thiéu tuong tu nhu ede céng ty duge nigm yét
irén cde san pido dich. Ngodd ra, phai ¢ it nhit hai
nha kinh doanh kiEm sedt thi truing cha cd phigu dé,
vi mol nha kinh doanh phai ¢é vin luu ding it nhil



26.000 USD, hode 2.500 TISD che mdi chiing kheodn ma
anh ta dang ky lam nguoi kiém sodt thi truong, chon
v& naa nhiéu han.

Sau khi dang k¥ vii NASD lam ngudi kiém so4t thi
irudng cia mét eé phidu, nha kinh doanh phai =dn
sing mua bdn cd phidu 46 tai bat o théi difm nao va
cing bi cde mic pid mua va bdn caa minh thing qua hi
thing NASDAG.

Cd |& hude edi tién quan trong nhat eha SEC theo
dao Juidt nam 1964 la phat hinh bdo chi thing tin
chinh xde va day du hon vé gid cd ella ede cd phigu phi
tdp trung, mit lan nita nhi ¢d hé thing NASDAQ.

Nhimg mic gid dat mua va dat ban duge céng b
trén thi trudng phi tip trung khéng phai - v cho tdi
hém nay van khéng phai - 14 gia thit clia cdc of phifu
Ching chi 13 nhing di#m mdc dinh dau pham vi dao
ding gia 4¢ khach hang tién bé thuong lugng. Trude
pam 1966, cac mdc gia dat mua dugec NASD cong bo
trin 10 bdo eia ho gin nhoa ludn luén chinh xéde. Nhung
cdc mie gid dit ban lai thuting can hon thue 1€ 4% hoac
5%, Lthim chi 6 thé hen. Vi viy, mit ed phidu duoge
cing b gid dat ban 134 21 thuc ra cé thé mua duge chi
vifi 20 USD - va nhitng khdch hang trd gia 20%, thye ra
did khing mua duoe *man hai™ nhd ho nghi.

Uy ban SEC té ra rit khé chiu v tinh trang nay,
va gau mit cude diu tranh quydt liét vdi nhiéu nha
kinh doanh chiing khodn nhé, Uy han bit budc cde héo
phai thing tin chinh xdc hon vé cac mdc gia dat ban
cia 2500 ed phigu duge gian dich trén cdc thi truémg
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quic gia va dia phuong. Két qua la gia cua tat ca ede o
phiéu phi tip trung duge in trén cdc biao ma chung ta
doc ngay hém nay déu la mite gid chinh xdc va dang
tin ciy, khong bi théi phong v cd hai phia. Trong sudt
ngay giao dich, NASDAG lién tuc phdt hanh cde ban
danh sdch bao gém mifec gia dat mua va d4t ban eha tdt
cd cdc chiing khoan thuic NASDAG, Nhiing danh ssch
nay cing cé thong tin v& khii lugng giao dich va bign
dong gia, néu co, so vi ngay hom truge.

Cde thing tin chitng khodn trén danh sdch eda
NASDAQ (bao gdm khodng 1.400 ching khodn) duve in
trén hon 200 ti bdo & khap cac dia phueng trong nude
My, Hé thing NASDAQ con tién hanh tinh tedn mit
ad chi s thi truéing va thong sd dai dién cho tinh hinh
giao dich, Cdc chi si nay thuimg xuyén duge cdp nhit
trén bdo dai va cdc phuong tién truyén thing khie.

Bén canh wvige xudt ban cde thong tin bdo gig tin
cay, nhiéu cii cdch khic cing di duge tién hiamh theo
cac dao ludt ndm 1964 va 1975. Mit trong nhing didm
quan trong nhat 14 doi héi ede cong ty ¢6 ed phidu duge
hén trén thi trudng phi tap trung (ngeai tri cdc cing tv
bdo hiém, dude bio ddm béi dy ban bdoc hifm tiéu bang)
phai ndp bdo cdo tai chinh hang nam lén SEC va gui
t61 cde of donge, ndu tai =4n cia eéng ty vugt qud 1 tridu
USD w3 ¢d hon 500 ¢d déng.

Chém nhung chie, qua nhiéu nam, Uy ban Ching
khodn Quie pgia My da budce duge thi trutng phi tip
trung phai tudn thi hau hét nhing ky eutng tir 1o da
dap dung vl cae san giao dich chdng khodn va cac eing
ty mii gidi thanh vién, Cde digu ludt ey thé duge dat ra



vl moi th chite kinh doanh true thudec NASD, Cde nha
kinh dvanh cta cic cing ty thanh vién lan phi thanh
vién déu bi gidm a4t nghiém ngit hon, song song vl
vide 51t chat kigm sodt trong hoat déng quing cdo.

Pao luat nam 1964 di trao ¢ho SEC guvén ra 1énh
tam ngung giao dich 481 vdi bt k¥ cd phigu phi tap
trung nao lrong vong 10 ngay, v co gquan nay da eo
trong tay phuong tién dé kiém soat thi dudge goi la edc
mon hang ndng. Dé 1l nhing i phifu phi tip trung,
thuing la it nguiri hiét, bing nhién ting gia rdt manh
trong mét thoi gian wivng déi ngin, dé réi sau do lai
nhanh chéng roi xudéng mic gid ban dau, hay tham chi
mue thip hon.

Trong né hic ngian chan nhing bién déng gia hon
lnan nhit vay, Uy ban Chitng khodn Quéc gia My da bt
diu st dung may dién toan tii nam 1966 dé piam sat
thi trudng phi tap trung, Mdy dién todn theo dai thi
trudng rat chat ché, No cé thé quét 32.000 cap gia dit
mua-dit bdn trong vong 90 phit. Trong 8§ dé né sé loc
ra khodng 300-400 edp gia dang negd, ting lén hodc
giam xudng qud nhanh, cin duge diéu tra thém, May
tinh cing sé cung cAp tén cia nha kinh deanh chiing
khodn lién quan. Néu cujc didu tra tiép theo khong
chiing minh duge mét 1¥ do théa ddng dén tsi bién
diing gid dét ngdt 45, nha kinh doanh sé bi dua tdn vao
=0 den. T Ao trd di, moi giao dich cda anh ta s¢ bi ‘soi
rit k¥,

Hién nay, tong khai lugng ed phdn dude giao dich
trén thi trutng phi tip trung nhiéu gap ba lin khii
lugng giao dich eta 8an Lin, mac di tdng gid tri thuimg
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kém hon mét chut, do nhitng ed phigu gian dich trén thi
trudng nay thutng la cd phigu gia thap.

Vi thi truéng phi tip trung 14 mibt thi trudng vin
hanh diua trén nguyén tie thuong lugng thay vi diu gia
phu San giao dich chiing khoan New York, nén bicn
déing gid titng ngay trén hai thi truéng cé thé khéing
giong nhau. Tuy nhién, xu hudng ldu dii cua chang
thuing rat tusng dong.

O



Chuong 17

VAI TRO CUA NHA MO IO

]
i4 57 ban quyél dinh 33 dén Wic diu o mdl phin

tién ti&t kiém eaa minh vao chirng khodn. Tiép
theo ban phai lam gi? Ban lam cdch nio dé€ mua cd
phi&u hode trdai phigu?

Ban c6 thé dén chi nhdanh ngin hang cia minh tai
dia phuong va hdi ho cdch thie tifn hanh viée dd.
Ngui nhin vién tu vdn cho ban biét nhiéu cing tv
chimg khodn trong khu vwie ma ban dang cu ngu va it
nhit mét nha méi gidi trong moi edng tv do. Nhung
diing quén rdng ngan hang cia ban cing dang canh
tranh vd1 cdc céng ty ching khoan vi s6 tién tiét kidm
cda ban. Anh ta chiie chiin sé 16 ra vl khing vui vi ban
quvét dinh ding s§ tién tiét kiém dé 48 mua ching
khodn, thay vi kv gdi thong gua cde dich vu diu i eda
ngan hing anh ta - ddu tu vao ede cong ty dia phuong,
dia G¢, cho vay, v.v..

TMiu hét cAc ngéan hang déu rdt bao thu, Cong viéc
cia ho dai hii phai nha thé. Khi ean phai dau tr tién
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cia ngan hang, phan lén d&1 turng ho s& chon la trdi
phiéu chinh phii va cic loai trai phiéu cao cip khdc, Co
thé ho khong may quen thuje vii ed phidu va thuding
ddnh gid ching khang chinh xdc. o khang thé nhan
thite rdng vAn dé cia mdt nha diu tu cd4 nhan khing
gidng nhimg vin dé cla mit ngin hang.

Viiy ban ed the tim kifm sy pidp dd ¢ noi ndo khée
néu ban mudn mua ching khoan?

Cau tra |#i thiech hop nhat cho ciu héi dé di nhién
Ia mdt nha mdi gidi, vi rd rang nha mdl gidi 13 nguin
ci ddy du pham chdt nhdt d& gidp ban giai quy&r moi
vin dé lién guan dén viée ddu tu ciia minh, PG la toan
héi coing viée cia anh ta. Néu ban khang higt tén bat k¥
nha moéi gidl nao, chic chan phal ¢ mit ngudi ban
hodc dong nghiép cia ban bigt. Va néu khing mudn hoi
ai, ban chi vigc xem chuvén trang tai chinh trén t& bao
véu thich ciia han, hode ol Wall Street Journal hode 1
New York Times Chi Nhat, déu co ding rat nhitu méu
quing c¢do cia cde nhi moi gidgi, Hay danh mot it thii
gian nghién cdu cde mau quing cdo dé. Chon cong ty
nao dua ra chinh sdach ma ban cam thay phi hgp vii
minh nhit va cung cdp nhimg dich vu ma ban edn.
Tiép theo hiy dé&n thidm coéng ty do. Ban khéng cén
phai b thy gigi thigu.

Nhung liéu ci tin duve cie méiu quing cio cia cde
nha mdi gidi khang? Di sao di nida, chang phai quang
cao von nii tigng 1a hay culmg didu, nod qud su thit, va
che diu ede nhue diém hay sao? Bidu dd ed thé diung
vl quang cdo ndi chung, nhung ban co thé dat nhiéu
niém tin hon van quang cdo cia cde nha mii gidi chitng



khodn, a0 vl quang edo bat ki san pham hofc dich vu
nan khie, Hau nhu tdt cd moi thong tin ma cic cing ty
mdi gidi, va ca san giao dich, dua ra trong ecde thing
diép quing cdo deu bdm rdt sdt thue t&, bdi n&u khing
ho 32 phai duong ddu vdi nhitng vu kién phdp 1y cue k¥
tén kém.

Hii diu thip nién 1960, khi cude nphidn etu cia
SEC vé céng nghiép ching khodn vach ra su cén thiét
cia nhiéu cdi cdch, shn giao dich da siét chil ede guy
dinh vé quang cdo cang nhu moi hinh thie thing tin
khde. Bi cam luydt doi I nhing ngén f me hd, chung
chung, hede giy ngd nhin: nhiing quan diém khing ri
rang; nhimg du bdo thiéu cu s0; nhing 1o khuvén khing
thé ching minh la hoan toan ding dan; thdi phing
thanh tich tromg qud kb va mol sy thodi thiae triach
nhiém elia nha mii gidi.

Khiing ldu sau khi san giao dich dp dung nhing
tidu chuan mdi ctia minh, Hiép héi cdc nha kinh doanh
ching khodn quée gia cing d4p diat nhing quy dinh
tuong tu cho tdt ca ede nha kinh deanh trén thi trudng
phi tip trung thudc hiép hoi. Ca NASD lin san giao
dich déu da nhiéu lan diéu chinh dé siét chat thém
nhing quv dinh clia minh - va bé sung nhing diéu
khoan mdi.

Mae db viy, nhifu ngui vin t6 ra npdn ngai khi
phai Lép xic vifi cde nha mail gidi, vi nhiéu ly do khae
nhau. Mot s0 cam thiy xdu hé vi s tién it 61 ma ho
dinh dau tu. Ca thé hg chi cd vai tram USD dé mua ¢b
phiéu, hode ¢d thé chi 40-50 USD mdi thiang. Ho nghi
ring nha mii gidi & khing quan tim dén he.
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Ca thé didu do ding vdi mat a4 nha mai gidi. Nhung
nhifu nha méi gidi lén chi hang triéu USD méi nam
cho guing cdo d& ndi véi nhi diu e nhé ring ho rit
quan tdm dén anh ta va =an sang ginp anh ta dau tr
tién eiia minh m{t ecach khin ngoan.

Thé nhung nguti ta vin ngin ngai. C6 thé ho nghi
rang nha mai gidi 14 nguwii chi danh Lhdi gian cho
nhing nhian vit cye ki quan trong, nhimg nguii gidu
nit dd d8 vich va tiéng tim ndi nhyv cén. Diéu nav
hoin toan khing duang. Ngay nay dich vu mii gigi ching
khodn khimg hé dat dd chit nao,

Mét rao cdn khde déi vdéi nhidu ngusi 1a nhing
thuit npd khé hitu mi cic nhi méi gidi thuing noi.
Gii day ban da biét rang nhing L0 nhy “lin phigy”
hodc “ddu tir tich liy” chang cd gi 12 hi d4n, Tdt nhién
chiing la nhitng tit dac biét, ¥vi ching dugc dp dung cho
nhing thd dac biét. Nhung hoian toan khing kho dé
hiéu 4 nhirng Lif thuit ngd nay va khidi niém ma chiing
dai dign, n&u ban chiu kha tim hiéu,

Cudi cing, ngutl la wrdanh né cdc nhi mdi gidi vi,
thanh thit ma ndi, ho khong tin nhitng nguidi nay, Ho
sg nha mii gidi a8 gat ho mua mdt md ed phigu ¥4 gia
tri cua mit céng ty vo tich su. Trude day viée nay thinh
thoing da xay ra. Khéng ai cf thé phi nhin diéu da.
Co thé nd da xay ra cho mt npudi than oia ban - cha
han, cha ban, hode mgt thanh vién nao khae trong gia
dinh han.

Ngay nay didu do com cd thé xdy ra khimg? Con, no
vAn cd tAd %dv ra. Bdi khing ¢d ludt phap hay quy dinh



nan cé thé dim bdo sy gian trda hoan tean khéng tin
tai trong thi truimg. Boi khi - trong nhimg truing hop
rat, rdt hiém - ed thé ban s& gap phai mat nha mai
gidi vo dao die, mit ké lira ddo, xii ban mua mét ed
phiéu nféo d6 nhim mue tidu ddy gid clia né l&én ecac
trude khi anh ta ban ra 4 thu lgi va bd méce ban véi s8
ct phiéu clia minh khi né bat dau rot gia.

Cing cé thé - mdt ldn nita, trong nhiing trudng
hop rdl hifm - ban s¢ mua nhim mdi ¢f phidu dang
bi “thdi phong gid tri” theo l§i khuyén eda mdét nha
moi gidi kém cdi vé chuyén mon - ¢d thé bian thian
anh ta eing dang nghe theo 151 cia mdét ké lita ddo
nao do. SEC va san pino dich thudng xuvén didu tra
dé phat hién va xd |y nhdng vu tung tin gid va
nhirng 161 khuyén gian dii nay. Nguoi vi pham 28 bi
xf |y rdt nghiém khée theo ding quy dinh eia phdp
Tudtl, nhung didu d6 cing khing Lhé ngan cdn mit si
rdt it nha méi gidi, cing nhu moi ngudi lam edce
nganh nghé khac, lam nhitng diéu sai trai dé kiém
l¢1 bat chinh,

Théng thuing, khi mét nha méi gidi khuvén ban
nén mua mdt ¢d phifu nio dé thi diéu dé ¢é nghia 1a
ban thin anh ta tin tudng vao cf phitu dé, xét theo ca
hai mat dao die va phap 1¥. Tuy nhién, tri khi céng ty
clia anh ta tham gia bdo trg phat hanh hofe phin phoi
mdl ed phitu ndo dé, ri ring anh La khong c6 1y do gi
muén ban mua cff phigu nay hon so vdi ¢d phigdu khéc
Anh ta chi nhin duve thit lao L mdl phin cia khoan
phi giao dich ma céing ty cia anh ta thu cia ban. Va di
ban mua ¢d phitu nioe thi khedn phi giao dich niy hdu
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nhu eling khing thay ddi, Vi vay viée ban mua i phigu
nao khéng dnh hudng g t8i nha mbi gidi cia ban.

Tat nhién, khi ban mua ef phiéu trén nguyén tic
gid rong - d6i vii nhing ¢ phi€u phi (ip trung - kha
nang ban mua phii thd ma nha kinh doanh dang muin
bédn ra dé kigm l&i &8 16n hon,

Va eong cd khda ning han gip mit nha moi gidi
khéng tin tdm, luén quan tAm dén sé lénh gian dich
cia khach hang hon 14 chit lugng cta nhonge lénh do.
Nhitng nha mdi gidl kiéu nay thudng bit cdn ban mua
#i va ban i, mién sao ban d4t lenh mua va ban thuéng
xuyfin dif ede khodn phi gino dich déu dan chiy vao LG
cia ho. Nhimmg nha maéi gidi thuac loai nay rdt dé nhén
dién, vi ho ¢ thubng zuvén gol dién khuyén khdch
hang ban mob en phigu mua Ltheo 16 khayén ena chinh
ho cdch da khong lau. Va hién tuong giao dich hhudy
ditng nay duge thé hién ré nhit qua cde tal khoan uy
quyéen, nhitng tai khodn duge nha diu tu uy thdce tron
ven cho nha méi gidi dé anh ta cé thé giao dich tuy
theo ¥ minh.

T4t ed nhitng hién tuong sai trai nay déu khing
dién ra thuiing xuyén. Hifm céd mdi truimg kinh doanh
nao giau tinh eanh tranh bing thi truang ching khodn
Hoa K¥. Tat ca cac nha mdi gidi va kinh doanh ching
khodn trong nude déu rat quan tam dén viée tim kigm
khdeh hang va gitt chan ho & lai vdi minh qua nhiéu
nam. Trong mai trdng kinh doanh dé ré rang khéng ¢
nhiéu chd cho nhilng nhi moéi pidi coi thusne lei ich cua
khdch hang.



Ban cd thé ghi cong Uy ban Ching khodn Quéc gia
M#, hoidc ban lanh dao San giao dich chiing khoan New
York. Hode ban efing cd thé ghi eang anh hudng dao dite
cia mdi trugng canh tranh lanh manh.

Nhung chiing ta eiing khing nén guén mdt thue L&
rAng da sf - tuyét dai da 38 - cdc doanh nhén trong linh
vife chiing khodn déu 1 nhiing con npuii luone Lthidn va
trung thue. Ho tu gidc tudn thu chiat ehé nhing nguvén
tie dao dic nghé nghiép khing kém bl ki mdl nghnh
nghé nao khic.

K&t lugn cudi eing ma chiing ta ¢ thé rit ra: cdch
an toan nhat dé bat diu ddu tu vao ching khodin 13
chon mat ¢d phigu duge nidm yét thing qua mat efing
tv thanh vién cua San giao dich ching khodn New
York. Tiép theo hiv danh thai gian nghién oiu cd
phiéu dé, va cdng ty phat hanh né, trudc khi ban
quyét dinh mua.

Néu khing ¢d cong ty thanh vién nao ¢d chi nhanh
¢ gin nha ban, ban ¢f thé viél thu cho ho va ddl mua
¢t phifu qua thu Ban nén xin mit ban sao bang phi
giao dich v ede dich vu khde eaa edng by méi pidgi - hy
tinh phi nhu th€ ndo va ¢ phit hop vdi ban hay khéng?

Ban con cd thé ddt mua c¢d phidu thing qua bit ky
ngan hang hode nha kinh doanh chiing khodn nao trén
toan quée. Co thé ban sé& trd thém mat khoan phi phu
trdi néu ban muoa cd phiéu bing cdch nay. Khoan phi do
hoén toan ding ludt va chinh dang.

Mot luu ¥ cudi cung: néu cé mit nhi moi gidi hoic
kinh doanh chitng khodn tim cdch ngdn cdn ban mua ¢o
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phigdu cda mat efmg ty ldn va ndil tiéng, thay vao do
anh ta khuyén ban mua mit co phiéu la lim nao do, tot
nhit han nén tham kkhdn ¥ kign ela mit nha méi gidi

khdc.

Bé gitgp bdo ve edc nha diu W trude sac ép lon, SEC,
nhin duge sut hé trg cua ede nhém nha kinh doanh lén
trong eing nphitp ching khodn va Cue cdl Lién Lhusng
nghiép (BBB), da xuat bdn méat cAm nang hudng dan
dinh cho cic nha diu lu, wuu Lrung bae gdm 10 i
khuvén sau diy:

i1}
(2)

(8]

B}

Suy nghi k¥ trude khi mua.

Chi giac dich vdi nhilng edng ty ching khodn
méa ban bidt rd.

Cinh pide vii nhitng 15i dé nphi mua bdn ching
khodn qua diédn Lheai, 0 bal kv eing 1y hode
nhi méi gidl nao ma ban khing biét ri.

Canh gidce vdi cde cude bdn thdo ra thi trusne.
Nhin thic duge tiém nédng cda nhitng bién ding
gig mau chong, di doéi.

Bam bio ban hidu v nguy e thua 16 @ kém v
triédn vong thu loi.

Cédn eif trén tinh hinh thue t&. Pimg mua ed
phifu dya trén nhitng manh 161 va nhilng tin
don.

¥Yéu cdu ngudi dé nghi mua ban ching khodn
yua difn thoai il cho ban thing lin diy da vé
eing ty dang =xét, linh vue hoat diing ela nd,
moe lai rong, thanh phan ban linh dao, tinh



hinh tai chinh, va trién vong trong tucng lai;
tit ca phdi duve viét trén giay.

(9) N&u ban khiéng hidu théng tin trén gidy, hiy
nhd# mdt nguei khdc ed thé hidu duge né.

(10) SBuy nghi thit cdn thian trude khi mua ching
khoan, il nhil ciing phai tuung duong vdi vide
mua nhing 1ai san gia br khae

R A
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Chuong 18

LAM VIEC VOI NHA MOI IO

37 i it culi cimg ban dd quyét dinh mua mit ed

%hiéﬁu. Ban dén eang ty mii gidi, mat edbng ty

thanh vién cia San giao dich ching khoin New York,
dé dat lénh giao dich eia minh.

Chuyén gi & xayv ra? Van phéng coa cdng ty mdi
gidi ching kho#n tring nhu theé nae? Ban sé phai ndi
gi va lam gi? Cong ty mdi gidi hoat déng ra sao”

a6 ril nhidu ngudi ra vao van phing ela cde efing
ty mdi gidl ching khodn méi ngay, nhing nguii thuc
s mudn biét thi trudng ching khodan vin hanh ra sao
v cd nhing nguirl chi thich ¢chitng kién cianh ndo nhiét,
Vi vay, néu khing ai cha ¥ Ldi ban khi han bude vao do
Lin ddu tién, dirng cho rdng ban bi coi thuirng, hoac bi
xuc pham. Cid viée Lién thiing dén nguri ddu Lién ma
han cam thdy ed vé 14 nguii lam viée & d6, va ndi vl
anh ta rang ban muén néi chuyén vdi anh dé vé viéc
mua cd phidu, Ban & duge quan tdm ngay ldp tire.



Npuoi ma ban gap cd thé la mot nha quan 1y, va
anh ta =& gidi thidu cho ban mot nguri dai dién ed
phép dé ban e thé trao d6i chi titt w¢ moi quan tim
cia minh. Cing ¢ thé ban s& gip duge ngusi dai dign
ngay ti diu.

MNoutri dai dign 12 ai? Thoi thip nién 1920 anh ta
duge goi la ban cia Ahach Adng. Danh hiéu dep de do
vé sau bi boéi bin kha nhiéu vi nhing nguil bon cia
khach hang thudng lam viée cdu tha, thiéu tinh than
trich nhidm vi thudng tim cdch bdn cho khdch hang
nhitng chiing khodn ma anh ta dang 3§ hiu. nhung
khéng con wva thich nita. Ngidy nay cac nguoi dai dign
di tdv sach hoan toAn nhing tai tiéng doa.

Trude kia, ban cida Rhdch hang thuimg ta minh tham
gia giao dich tich cue trén thi truong. Hau hét cdc ching
Ly miii gidi hién nay hanh phie khi thdy nhian vién cia
minh diu i vao ching khoin, nhung ¢ khing vui néu
ho théy cdc nepudi dai dién mua vao ban ra qua nhiéu
lin cho tai khodn ca nhdn cia he. Bén canh d6, San
giao dich ching khodn New York cling da quy dinh c&m
bt ky nhdn vién nao clia cde cing ty mii gidi mua
hode bdn ching khodn ngoai trift théing gqua cdng ty mi
anh ta dang phuc vu.

Nhitu khéch hing goi ngutri dai dién 14 “nhi moi
2ifi cua t6i”. Tat nhién trén thue té anh ta khéng phai
la nhi méi gidi, Anh ta 12 mét nhén vién caa cing ty
mbi gidi, va don thudn déng vai trd dai dién cho nha
mo gdl trén san coua cimg bty dé tiép xae vl ban, Chinh
nha mdi gldl trén san mdi la nguin s& thue hién cace
lénh giao dich eha ban. Phan “eé phép” trong danh hiéu
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cia nguiti dai dién che hi&t anh ta duge SEC cdp gidy
phep va duye sin giao dich xdc nhén la ngud oo tr cach
tit, ¥4 nadm vimg edc thing tin vé& nhimg biédn ding ena
thi trudng. Chinh xdc hon, anh ta phai wugt qua mit k¥
thi phén tich va nghién etiu do NYSE td chie. NASD
cing td chiic nhing k¥ thi tuomg tu cho cdc nguwi dai
dién cia cdc chng ty chimg khoidn phi thanh vién.

Nouwi dai dién ¢d phép - con duge goi la nha mdi gidi
phia khiach hang hodic gudn tri vidén ol khodr 0 mil 50
cing ty - 6 thé la bat ki ai. Mat sd con tré. Mot sd da
gifd., Mol s0 dung hé Dang Dan chu. Ml s6 theo Dang
Cong hia. Mt a8 la dan ong. Mat si |2 phu nd. Mt ad
dd phuc vu ldu nam. Mot st chi mdi vae nghé.

Nhitng nguei méi vao nghée xung dang dide ban thém,
vi ban than viége ho bude vao mdi trudmg nay 1a mot
bing chimg cho thiy nhim céng nghiép chimg khoan di
thay dai nhu thé nao, Ké tir thai ki suy sup sau P& nhi
Thé chién, chi ¢é nhiing sinh vién tit nghigép dai hoc
logi vu méi ddam vé lam vige & Phé Wall, bich dén ecia
ho 14 nhimg chan trii ring ridi - nhimg céng ty lon.

Nhung ngay nay, nhim eing nghiép ching khodn
dang giang riing dii tay dén chao tdt cd cdc sinh vién
tit nghiép dui hoe, k& ¢d nhimp npuiri khiéng hoc chuyén
nganh chiing khodn. Sau khi dude nhin vao lam viée,
ho s8 duge cde cong ty mil gidi dao lao ky luiing vi cdc
mion k& lodan, kinh 1&, phén tich ching khoan, va quan
Iy tai khoan ddu tu. Cde cong ty méi pidi phai chi hang
ngan JSD dé dao tao cho moi nguin dai dién, nén anh
hodc ¢ ta phil cam két s& thanh eong.



Neguii dai dién dung 1a “nha mdi gidi cia ban™ theo
nghia anh ta 1a nguii s& true tiép lam viée vdi ban khi
han tim dén mat cing ty moi gidi ching khodn, Néu
ban cdm thdy khing hai long v& anh ta, han cé thé
véu ciu linh dao edéng ty déi cho ban mét ngudi dai
dién khac bat e lie nao.

Va néu ban khing thich cong Ly mbi gidl nay, hiy
thif tim dén mat cing ty khde. Cé riat nhiéu cing tw
mdi pidi chimg khodn o 430 nude nay, midl s8 rial lon
va mot 8§ rdt nhd, mot 8§ cung edp rit nhiéu dich wvu
v mibt 80 chi didm nhié¢m duy nhil viée giao dich, mél
s hoat déng trén rat nhiéu linh vue va mot sd chuvén
chi viio mét linh vue cu thé - nhu trai phiu 46 thi va
ddu tu to chife.

Tadt ed nhimg cong ty dd déu ei thé mua va hdn
chitng khoan cho ban, Va tit c¢a ho déu sé thue hién
lenh giao dich cia ban mét edch trung thue va chinh
xic. Ho khémg bé i tign cia khach hang.

Nha mdi gedi b fd 14 mot ké bal luong, Anh La
nhin tién cha ban d& mua chidng khodn, nhung khing
thue hién lénh mua. Thay vio dé anh ta “bd tai” =8
tién ciia ban va hy vong rdng anh ta sé mua cd phiéu
bit lui khi gid ¢d phidu xudng thdp hon dé nudt tron
phian chénh léch. Anh ta ddo ngude qud trinh do vdi
cde lénh bdn, Tdt nhién, tdt cad nhing hanh vi nhu
trén deu bal hdp phap. Ngay nay chang khiing can
tin tai, nhé sy siét chdt cde ludt 1& va quy dinh cda
l'lfp_.- ban Ching khodn Quic gia M§ va ede san giao
dich ching khoan.

-



Ban cié thé trac dd1 véi ngudi dai dién mét edch
hoan toan thang than, vi 14t e¢d nhing diéu ban
ndi 28 duge il bi mat tuvét déi. Nhi moi gidi khing
bao gig tiét 16 khdch hing cia ho la nhing ai, va
cing khing 1idt Ii nhilng chi Lidl riédng tu khic eda
khich hang.

Ban cing ndi ri vd1 nguii dai dién vé tinh hinh tai
chinh cda ban - con 86 thu nhidp, chi tiéu, tiét kiém,
mua bao hiém, vA nhing khodn chi khéc 6 thé ed nhu
ird ng hoac Lra pip - thi anh ta cang ci thé giop 4o
ban nhiéu hon trong vige vach ra mét chuong trinh dédu
s thich hop nhat vdi ban.

Mat phian eing vitic cia anh ta 13 cung cdp thing
tin vi ¢f vin cho bun bil e khi nio ban cin, Vi vay
ditng ngai hdi anh ta ngay ca nhitng ciu hoi don gian
nhit vt diu tu - vé mdt edng Ly, mit badn bdo edo 1ai
chinh, hofc v& cach tluic thue hidn cdc 1&nh giao dich
cua ban,

Bdng théi, ban ciing phdi nhé ring minh cé nhitng
nghia vy vé phin minh d6i véi cing tv méi gidi, Ban
phai thanh todn tién ngay lap tic cho bat ki céd phifu
nédo méa ban mua. Ban phdi thing bdo cho ho né&u ban
thay doi dia chi vA quyét dinh 54 ¢d phidu mdi mua sé
duce gii d8n nha cho ban hay s& duge chng tv moi gidi
giit ginm. Va ban cang khang nén ndi chuyén vdi nguii
dai dién qua ldu gua dién thoai trong thdi pian thi
truiing ching khodan heat déng. Cde nguin dail dién thuc
chél 13 nhitng nhéan vién kinh doanh cia cice cong Ly
ching khodan, vi cong nhu moei nhin vién kinh doanh
khde, ho kigm afing nhé vao cai dién thoai.



N&u ban ddt 1énh mua hodc bin cho nha mai gidi,
phiii ddm bido rang anh ta hodn tedn hidu ding didu
han muén anh ta lam. (6 thé han =& thiy anh ta qud ti
mi va thin trong vé lénh giao dich cia ban. Ly do
khéong chi vi anh ta muén ban nhan duge dich vu an
toan va chdec chdn nhdt, ma vi chi phi dé sia chifa
nhiing sai l4m thudng 13 rat lén. Hon nifa, cing ty cua
anh ta sé& phat anh ta vé moi sai 1dm ma anh ta giy
ra, ngay ca nhiing sai lam xuit phdt tir ban. Cau cham
ngén phd bign & nhidu cong ty chimg khodin qua hang
thée ky: “Moi zai 1dm d&u do bt cdn”, neay nay dd duoc
déi thanh “Moei sai 1dm déu do neuoi dai dién”.

Vi su phdl trién coa mdy dién todn va nhiéu thiét
bi dién ti khac, viégc thing bdo kip thdi gid ca va eac
thing tin quan trong khde cia hang ngan chitng khaodn,
dirie nigm yét hoac khiing duge niém yét, da trd nén dé
ding va dom gidn hon rit nhiéu,

H@ théng bdo gid théng nhdf da dudge phdt trién,
nhim kip thoi cadp nhat théong tin chitng khodn ¢ tat ca
cac thi trudng, tdp trung lan phi tip trung, dudi syt bdo
trg cua SEC, NASD, va cdc san giao dich ching khoan.
Hé théng nay ra mit vio thang 6 nim 1975. Né bao
gom hai phan: Mang A vi Mong B. Bang A thong bao
tdt ¢d giao dich eta cAc cd phifu duge nidm y&t trén
San Ldn - ¢f phigu phd thing lin ¢ phifu vu tién - bat
k¢ riav dich dién ra trén san gino dich nao. Do do, khi
médt giao dich cd lién quan dén bat k¥ cd phifu nio duge
niém vil trén San Lén, cho di giao dich dd dién ra
trén san NYSE, cdc san dia phugng, thi trufing phi tip
trung hay thi trutng thd ba, k¥ hidu tén 4t eda ¢
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phiéu sé xudt hién trén Bdng A dat tai San Ldn, theo
sau la mot diu “&” via mot kv ty dai dién cho san giao
dich: M (Trung Tdwy), P (Thdi Binh Duong), X
(Philadelphia), B (Boston), T (Thi truéng thir 3), O (cdc
thi trudng khée, k& ca Instinet), Tat nhién nhimg giao
dich dién ra ngay trén San Lén s& khéng ¢6 ky hidu
nao theo sau.

¥i du eu the, mat 1énh giaa dich 1.600 c¢f phan Ford
Molor duve thuc hién wrén Lhi lrutme (hd ba vdi made gid
22 gé dude thing bdo trén Bing A nhu saw: *F & T" 0
hang irén va hiang dudi 14 “1600522", Dé thing bdo kip
thiri nhitng giao dich ching khodan niém yét trén NYSE
¢ San grae dich chdng khoan Thiar Binh Dueng - ding
cla muin hon San Ldn mét tiéng ruti dong ho, bang
dién td s& véin chay cho tii 5 gig 30 phat chidu, il
mién Béng Hoa Kji.

Sau dday 132 mot vi du mau trén bang dign ti, cho
thdy piao dich clia cic ¢f phidu Occidental Petroleum
(NYSE)L Northern State Power (Thi trudmg tha 3), Flour
Corp. (Philadelphia), duPont (Trung Tdy), va
Transamerica (Philadelphial,

QXY NSP&T FLR&X DD&M  TA&X
ST, 487, 4% 39y, 118%,  488Y,

A
Vi tdt cd cdce hoat ding mél gidi chimg khodn da trd
nén hop 1y va higu qud hon, ta c6 thé dé dang hinh
dung ra trong mit tuong lai khing xa, mét thi truéng
chitng khodn thing nhit va mgt hé thing luu ky chiing
khoan chung trén toan qudc sé dude gidi thidu. Can
phong theo dbi thi trutng truvén thing & cde cong ty



chitng khoan ci thé s&8 hoan toan bién mit. Negui ta
khing cim cin dén cic biang bdo gid riéng biét nia.
Negurii ta cing 88 khing cdn d&n cde may bdo gid, ma
hién nay nhiéu céng ty méi gidi da cho phép khach
hang ty ¥ sit dung khi ho edn cdp nhit gida mdi nhat
cia mit chimg khoan nao do.

Nhing cdch Lin niy vi nhidu cal én khde chae
chan s& lam thay dai rat nhiéu tinh chdt va biu khing
khi & vde van phing cdng by mol gidi ¢himg khodn.

Tuy nhién, quan trong hon nhiéu se vdl dang vé bé
ngoai 1a sy cdi thién chit lugng dich vy ma méi nha
modi pidi cung ¢dp cho cde khach hang cia ho - thing
tin tifc thoi v& bdt k¥ chitng khodn nao hode vé tinh
hinh chung coa thi trudng - cing nhy thing tin tie tha
v& moi giao dich va vé tai khodn ciia khdach hang.
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Chuong 19

MO MOT TAI KHOAN

Of/{‘ ol khach hang mdi cua mdt cing ty mdi gidi
déu phal mé mot Lai Rhoan v6i eoing tv do

trude khi ho ¢é thé mua hodc ban ching khodn.

Md mot fee khodan tén mdi vl cong ty mdi pidi rii
gifing wii viée md mil LA1 khodn thanh todn & Lrung
tAm mua sadm yéu thich cua ban. Ban chi viéc cho ho a0
ihé tin dung hoae si tai khodn ngin hang cia ban dé
nha mii gidi bigt chic ring ban cé thé thanh tedn cho
nhing chimg khodn ma ban ra 1énh mua. S3an gae dich
ching khodan New York cd mdt quy dinh, duge mol npuini
goi la guy dink hiét ra Fhach himg, ma L4l ca cac ciing
ty thanh vién déu phdi tudn tha chiat ché, Néu nha
mii gidi khimg hiél vd ban, 6 thé anh ta s& yéu cau
han ky @i mot khodn tién dit coe khi mé tai khodn.
Nhung trong da s trudng hop anh ta s& hai lang vdi
hang ké tai khodn ngidn hang cia ban.

Nhéa méi gidi phai biét ro kha néing thanh todn cua
ban vi khi ban d4t lénh mua mit ¢d phitu, ¢d ban lin



anh ta déu khong thé biét hoan toan chinh xdc sd tién
s& phai thanh todn la hao nhiéu. Co thé gid cla e
phifu d6 trong gino dich gin nhit 14 18%, mit b phan,
nhung khi lénh eda ban dure thue thi, dia chi vai phit
gau, gid cia nd ed thé dd ting 16n hode gidm xudng.
Ehi lénh mua duve thye hién, nhi miil gidl 2 tinh lean
chinh xdc s tién ban phdi thanh toan va gii hoa don
cho ban. Ban phai thanh todn 25 tién nay c¢ho anh ta
trong vong 5 ngay lam vide - nghia 1 khéng tinh nhitng
ngay thi Bay, Chi Nhat, va ngay 1& - vi nhi méi gidi
cia ban phai két todn tai khoan trong thai han da.

Vi khéng ai e6 thé bitt trude mdt lénh gidgi han 88
duge thue hién vao lie nao, va vi khdch hang cd thé di
xa nha hodc van phong vao thii di€m lénh duge thue
hién, c4c nha mai gidi c6 thé dua vao su danh gid ela
riéng minh ma kéo dai thai han thanh toan lén dén 7
ngay lam vide, Nhimg né&u sau thdi han nay ho vin
khing nhin duge tién thanh tean thi sin giao dich =8
tigp tue =it 15, vi han da vi pham Quy dinh chz T cua
Cue du Lrit lién bang M¥, vé viée lhanh todn trong cde
giao dich ching khodan.

Trong trudng hdp tai khean K& heach dau tu tich
lity hang thing, hode edae k& hoach khie tusng tu, nha
mdi gidi khiimg gap phai van dé gi vé viéc thanh Loan,
vi khich hang thanh tvan theo ting dot b dinh.

Néu giao dich ddu tién cia ban vdi cing ty moi gidi
la giao dich bdn mbt 88 e phigu ma ban dang sd hifg,
thay vi giao dich mua, ban van phai md mjl Lai khoan.
Cong ty mdi pidi vaAn phdi tudn tha guy dinh cda san
gian dich budec ho phai bigt ré v& moi khach hang,

217}

4T



nhiam bda vé& chinh ho trude moi hinh thie gian 1dn va
hoat dijng phi phiap. Trong truliing hop nay, tai khoan
cia han cd thé duge eoi nhir mat ban ddm réng ed phidu
ma ban mudn hdn that sy 1a cia han.

Vi du nhu ede trdé phidu mang theo, bAL ¢l ai gid
chiing trong tay déu cd quvén bin. Nhi méi gidi khing
thé nio bi&l duge liéu d6 b phii 14 LAl san wrdm cip
hay khing. Ngay ca mit trai phiéu dang ky hodc mét
¢ phifu ci ghi (én ban lrén dd ciing gdy khd khan cho
nha mai gidgi. Cd thé nhitng chitng khodn do mang tén
John Smith, vi mil ngudi Wn John Smith mang ching
dén gap nha mai gidi d& dat ban. Nhung néu dng John
Smith nay chua bao pivr giao dich ¢ ddy, lam thé ndo
nha méi gidi e¢d thé tin chie dng ta la John Smith o
tén phi trén ching khoan?

Nhiéu cdp vo chong thich md mit tii khoin chung -
goi 12 fai Rhodn {ién két - v&i mit nha mai gidi chiing
khoin, cong nhu hp md tai khodan thanh toan chung o
trung tAm mua sdm. Tru¥ng hgp mdt trong hai ngubi
qua doi, nguii eon lai ¢d the bdan ching khodn ra ma
khing cin ché toa dn giai quvét cac van dé phdp Iy
lién quan dén tai sdn thita ki, Nhung vi ede quy dinh
vé thué khéng gifng nhau giita cde tiéu bang, cic cip
v chéng ¢6 the muén tham khdo ¥ kifn cia mét ludt
su trude khi md tai khodn lign két. Tai khodn lién két
con duge md bdi nhitu ed nhin khéng ¢6 guan hé than
thufie gl véi nhau nhung mudn hop tde diu tu, thing
thutmg 14 nhiim gidm bdt chi phi trong giac dich,

Nguii ta cong thuimg muén mdé tii khoan cho con
chdu elia ho. Trude diy diéu nay gdy ra mot rde rii



khang nho cho ede nha mdéi gidgi. Ho phai ganh chiu rii
ro rit 1d¢n khi bin nhitng ching khoin duge ding ky
durti tén tré em. Tré em khong thé chiu trach nhiém vé
hanh ding clia minh trude phdap luit. Do d6 néu cdce
giao dich eua nha mai gidi duge thue hién dudi tén eua
mat khach hang tré em, thi dén khi em bé dé dén tudi
trudng thanh, cau ta hoan toan ¢ thé phi nhin ching,
va nha méi gidi 58 khong dure bii thusng,

Tu diu ndm 1955, nhitu Ufu bang bil dau thong
qua cdc dao luat cho phép mdt nguii lin, vdi i edch 1a
nguiri zidm hd - khong efin sd bd nhitm caa Lba dn -
thue hién edng viée dau tu cho mot tré em. Nguii gidm
hé nay vé thé mua ¢ phidu nhy mél mon qua ting cho
dita tré. Anh ta e6 thé ban ching cha difa tré va nhan
moi khodn chia ¢f bfc nhian danh ddu tré do. Dudi sic
ép cia San giao dich chimg khodn New York va cing
dilng mai gidi ching khodn, cudi eimyg 8L ca 50 Lidu
hang cila Hoa K¥ déu d3 thing qua ludt cho phép tang
¢t phiéu cho tre em viao ndm 1961, Tu do tro di, ti 1é s
huu ef phigdu cua tré em tang lén vai tic 46 khing kém
bit ki m¢t nhém tudi nao khac. Pén nam 1962 da oo
450.000 tré em ad hiou ef phifu, Con sd dd tdng l1&n
2.221.000 vao nam 1970,

Tat nhién, cha me hode nhing neudi than khae
luén ludn ¢6 thé mua c¢d phigu cho tré em bing cich
Lip nén mél quy¥ ddo lu Lin thie. Ho chi cdn xin 1énh
clia tha 4n béd nhiém ho lam ngudi quan 1§ qui dé oo
tht mua hode bdn chine khodn cho tré em mbL cdch
hap phip. Tuy nhién diy la mdt tha tue ruiim ra va
ion kém, mac din nd giap nhing neguil gidu giam bit
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dang ké s6 tién thué phai ding. Sé don gian hon
nhiéu cho caec bdc cha me, nguii than, hodc ban be
néu ho tang cd phiéu cho tré em theo quy dinh trong
lugt eda tidu bang.

N&uw ban mudn md mdt i Ehodn bdo ching thay
cho, hode bén canh mgt tai khodn tién mit thong thugng,
dé ban oo thé mua ching khoan ma chi phai thanh
toan mit phan chi phi, nha mai gidi s& dbi hoi su dam
bdo tuyét déi v& kha néang tai chinh clia ban. Vi khi
ban chi thanh todn mt phin chi phi, nhi moi gidi s6
phdi thanh todn phin con lai, v ban cé thé vay &d
tién dé trong mdt thai gian dai vd1 digu kién phai tra
lai thuirng xuyen.

Sau khi d3 md mdt tai khodn - tién mit, chung,
hode hdo chitng - han ed thé mua hodc hdn biat ky
ching khodn nao ma ban mudn don gidn biang cdch
go1 didin cho ngudi dal didn - hode vidl thu hode
danh dién tin cho anh ta. Khoang 90% sé lénh giao
dich ma nhi méi gidi thuc hién duge chuyén dén
qua dién thoai.

N&u ban =6ng bén ngoai thanh phd New York va
dat 1&énh gian dich mat chiing khodn niém y&t trén San
Tuin v nguinn dan dign tal dia phudang ena edng Ly méi
gidi, lénh nay sé duge lax vd tru s6 chinh cha cong Ly
dit tai New York. N6 cd thé sé duge tu dong chuyén
dén budng nhén lénh gin qudy giao dich nhat, hoic
duge dién thoai dén budng do. Trong ca hai truting hop,
lénh s& duge nha mii gidi trén san thae hign trong
thiol gian sdm nhit cd thé, Sau dé nha mbdi gidi trén
san s& chuyén cho nguii phy td nhin lénh eda anh ta



mét bao edo vé lénh gian dich da duge thue hign i
muic gid cu thé. Thing tin nay duge chuyén ngay vé cho
nguii dai dién - v gau dé 1a cho ban.

Toin bd qua trinh nay cé thé dién ra chi trong chiic
lat, trong khi ban eon dang ndi chuyén vidi nguini dai
dién vé nhitng v&n d& khac. P61 vdi nhing lénh thi
trudng cin thue hién ngay lap tie, lién quan dén mét
chitng khodn dang nang ding, toan bi voing dua cua
théng tin ti California dén san piao dich va quay trd
lai chi difin ra trong khodng mét phil dfng hi. Nhiing
giao dich khdc binh quin mat khodang 5 phit dé thuc
hién. Néu chimg khoian ma ban muin mua khing dugce
giao dich thutmg xuyén 1dm, hoide tai thai diédm da thi
trudng dang rat s6i déng va hang doi lénh can thue
hién cia nha mé1 gidi cia ban cén rat dai, thér gian
thiue hién lénh ¢ thé sé kéo dai hon.

Trong bt k¥ truiimg hygp nao, sau khi 1énh ciia ban
duge thue hién, nguiri dai dién 88 bhdo cdo cho ban.
Nhung di eéd nhin théng tin gqua dién thoai hay khing,
han clng 2& biét mue gig giao dich trong mét hode hai
ngay sau, vi ban sé nhin dudge thu cia nha mdi gidi véu
ciu ban chinh thic xde nhdn piao dich.

N&u ban mua cb phigu, dé s& 14 héa don thanh toan
ciia ban, trir khi ban thanh todn theo Ké hoach dau tr
tich loy hang thang.

Néu ban ban b phigu, thu xdc nhan s& la bian bdo
can 8d tien ma ban nhéan duge sau khi hdn, 84 tién nay
s& duge t0 ding chuyén vao tai khodn cha ban vao ngdy
thanh todn, nadm ngay lam viéc 3au khi giao dich,

-



i nhién, thay vi chuyén tién vao tai lkhodn, ban e
thé yéu ciu chuyén thing s0 tién bin ci phiéu cho ban
biing séc, Trong nhitng truing hep vt ddc hiét, ban cd
thé véu ciu thanh todn ngay ldp tic, thay vi phdi cha
dén ngay thanh todn. Tuy nhién edc nha mai gidi rat
mién cudng khi phdi thue hign nhiing dot thanh todn
nhanh nhu vay, bdi 1& ho van chua nhin duge tién tir
nha mai gidi bén mua, Ngoal ra viée nay con tao oo hii
cho mét s§ khach hang gian tra - nhitng ngudi duge gol
la ke thdau cdy.

Eé thau ciy 14 npust dat leoh mua mot e phidu vii
mit nha méi gidi, va sau do, néu ed phidu lén gia trude
khi dén han phai thanh todn, anh ta s¢ bin né thing
qua mit nha mai gidi khde, va yéu cdu duge nhan tién
ngay lip tde vii mit 13 do vt chinh d&dng (“Téi phii
thanh todn vién phi cho vg”®), vA diing s6 tién nhdn
dutre dé thanh tedn cho lénh mua ban didu, déng thin b
ti11 phan chénh léch ma khing phai mao higm mdt xu
nao. Néu of phidu xuimg gia, nhiéu kha ndng anh ta =8
tim ecdch thodi thde 1énh mua (*Té1 nd1 bin chhd dau
phai mua”) hodc don gian la bién mat, bdé mac nha moi
gidi ganh ng, Pay chinh 18 mét trong nhimg 1¥ do vi
cimp chinh dinp khién san piac dich buic tit ci céc
nha mii gidi phai biét ri v& khach hang cia minh.

T&t nhidn, néu ban bin ¢d phidu trong tai khodn
lién mit thony thutng, ban =& phai piao gidy ching
nhin a8 hitu cé phigu cho nha méi gidi. CAn cd vao tai
khoin cua ban, anh ta biét ré ban dang sd hitu nhiing
chitng khodn nao, va sidn sang bdn ching gidp ban mae
di anh ta khéng co pgidy ching nhin s6 hiu trong lay.



Tuy nhién, anh ta 58 muin ban giao gidy ching nhan
sl hitu cho anh ta ngay sau khi l&énh ban duge thue hién
xong, vi sau 5 ngay lam viée anh ta & phai gine ching
cho nha mai gidi bén mua.

Nhiéu nputni s6 hitu chang khodn cam thiy thudn
tién hdn khi gii luin nhitng gidy ching nhan sd hiiu
cia ho  cing ty mii @idi. Nhu viy he s& khing mit
efing chuyén ching cho nha mdi gidgi khi edn bdn. Nhitng
chitng lkhodn nay duge cit gidd traong ta1 khodn caa khach
hang, cing gidng nhu ticn, Mai thang anh ta 2 nhin
duge mét bidn bdo cdo chinh xde trong tai khoan eia
anh ta ¢ nhing ching khodan gi va ¢ bao nhiéu tién.

Bai wii nhitng ¢f phidu ma khdch hang dang sd
hiiu, nha mad pidi 28 ldnh ed bde pinm anh ta va guy
zia tri chimg khodn cia anh ta thanh tién mat d€ tién
bio edo. Tuong W, cde trdi phidu s¢ duge guy ra Lidn,
cing thém khodn tién ldi hang ndm. Nha méi gidi
cing g& thuing xuyén gui cho khach hang cac bdo cdo
tai chinh cia nhimg cong ty ma anh ta nam gid ed
phigu, cing nhir moi théng tin ddng quan tim khac vé
nhing cong ty dé.

N&u khéch hang giao ching khodn clia minh cho
nha méi gidi git, déi khi 36 chimg khodn cda ho sé
duge luu gitt riéng, tuong tu nha khi khdch hang 46 thue
mat ngan g d6 dai han & ngan hang. Tuy nhién, theo
Iudt chung, hinh thic fif Rhodn biét Iip nay chi duuve
ap dung v ecdac khdeh hang a6 hiu mit luong ching
khodn Idn. Trong dai da a6 Lruiing hdp khide, ehing
khodn cua khich hang duge lun gitd trong Ao chia ehung.
Biéu nay ed nghia a4 tat ed ¢d phan eha tiing cd phidu
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duie cac khdach hang piao cho mit nha moi gidi sé duge
cat giti chung vao mot ndi, dudi tén ding ki chung cia
nhi mbi gifl d6. Nha moi gidi 2é luu gid ho so vé $6 b
phin ma méi khdch hang & hiu, Do do, mit nha moi
gidi co thé cit pid 100.000 ¢6 phin Thép Hoa Ky cua
2.000 hodce 3.000 khach hang. Toan bé ai co phan nay
sé duve dang ky dudi tén cia nha méi gidi, thay i tén
cia ling khiach hing rifing 1&, e Lrudng hop khdch
hang y&u cdu didu dé. Nhung mdi thang nha méi gidi
phai giti théng bio dén titng khach hang dé xac nhin
han nhidu e phan trong 88 dé thude vé ho. Ca phigu
dang ky dudi tén chung cia nha mdl gidi va co phigu
ding ki dudi Lén coa ede khich hiang riéng 1¢ phidi duge

cal gitr dde ldp vdi nhau, theo ludt Lidn bang.

Co mil thuian lui 1én cb x0y moi nguti gl ching
khoan cho nha méi gidi gi. Khi cdn bdn bat ki ¢
phan naoc cia minh, ban chi cin dién thoai cho nguii
dai dign d& ra lénh. Ban khiing com phai ban tim dén
giay chitng nhan sd hitu ed phidu nda.

Nhung liéu giao chimg khoan cho nha mai gidl e
an Loan khéng? Céu hdi nay cing giong nhya cdu hii
liéu giwo tien cho ngin hing piti ¢ an tean khing.

Chu irda L 1a giao chifng khodn cho nha min gidi
gid cd 18 an todn hon so i1l ban i gid, (0 Lrudng
hap ban ¢ thué mit ngdn i 46 & ngan hang dé cat
ching khodn, Nha méi gidgi sé lo liéu moi vidc vé bao
qudn, cdt gid va bdo higm cho chitng khodn ciia ban.
Khi ching khoan dude giao cho nha mon gidi, chang
z0 khong thé that lac hede bi roi mit, vi npuy co
mat mat do hoa hoan hode trdm eap chic chan nhd



hon nhiéu so wdi ban ty cat git ching & nha riéng
hodc vin phong.

Ngoai ra, nha mii gidi khong duge quyén vay muiin,
ban hofc cho muon chiing khoan cua ban, tri khi duge su
Oy quyén ctia ban. Nhimg chifng khodn dé 1a cia ban.
Nhitng cudic thanh tra bl ngd lién tue duge San glao dich
chimg khoan New York Liégn hanh wii moi cong Ly Lthanh
vién cang khién edec nha méi gigi phai tuyét déi trung
thue. Timg cf phdn trong kho chita chung, va timg dé-la
irong tid khodn cia mdi khich hang déu duge kidm ké
nghigm ngit trong nhimg cude thanh tra nhar vy,

Bé dam bao vé kha ning thanh todn, san giao dich
bit bufe cic cong ty thinh vién phdi ¢ ngpudn tu ban
dif trit thich hop. Do viy, long 50 tién ma mdb cong Ly
méi gidi cho vay, chil yéu thing qua edc tai khodn hdo
chitng, khéng bao git duge 1én hon 15 1dn vén cia cing
ty di. Sin piao dich thiam chi ¢6 the bit bude mdt cing
ty moi gidi thanh vién gidam bt quy moé hoat ding néu
ti 1& cho vay trén ting vin vugt qud 1241, va khéng cho
phép miit cing ty thanh viédn md ring hoat déng néu ti
lé dd vugt gua 10/1.

Nam 1970, SEC aif dung toan bd quyén lue elia minh
dé dng ha nhing quy dinh dai héi vé vén nay va ap dat
ti 1& td1 da 15/1 cho cd cdc cing ty phi thanh vién von
trude diy duwe phép hoat dong vdi 6 18 cho vay trén
vin toi da la 2041,

Nhung néu mdt cing ty mii gidi b1 phd sdn khi
chua vugl gqua nhimg t7 1¢ gidi han cua san giao dich va
cia SEC thi sac?
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Trong nhiéu nim, viée phd sdn elda cdc cing ty
mdi gidi ching khodn 13 Tt hiém hoi. Bat chap cude
dai khiing hodng ndm 1929, ede cing ty thanh vién
San giao dich ching khodn New York van cé khi
ndng ddy ti 16 thanh todn lén dén con 2§ ky luc
trong vong 50 ndm - khodng 99% - tham chi cao hon
cd ti 1& thanh todn ciia cdc ngdn hang tiéu bang va
quic gia.

Nhung dén nam 1963, mdl =v kién =iy ra di lam
lung lay niém tin cla cdc cong ty miil gidi vé kha nang
tal chinh cia ho. Thdang 11 nam dé, mil lrong nhing
nha méi gidi danh tiéng nhit Pha Wall, Ira Haupt &
Company dd phd sin v01 quyft todn til sin dm dén 10
triégu USD. Mat cing ty khac, 4. R Williston & Beane,
cing ctung chung s8 phin v phdi sdp nhip vio mit
cing ty khde.

Cang ty Haupt hi pha sdn do vige mat kha nang chi
tri clia Anthony De Angelis, mat nha dau cd lon vdi
méat hang chign luge diu ddu nanh. De Angelis khing
thé hoan thanh nghia vu thanh todn 18 triéu USD che
Haupt, bidu t6i té bdt ngudn t mdt chi nhanh cda
Haupt, c¢hi nhéanh da ti€p nhén De Angelis. Haupt phat
hién ra chi nhdnh nay di bdo cdo ldo vé cdng ty, khi
ddm bdo rAng hang tricu lit dau nanh dang duge chua &
cic bon chda & New Jersey trong khi thit ra cic bin
chita dé déu tréne ring.

Diéu trd tréu la mdi quan hé pida Haupt vdi cic
khach hang ad hitu chiing khodn déu tudn thi hoan hio
moi quy dinh cda san giao dich va ena SEC. Nhing
khdch hang nay khing hé dinh liu gi d&n thdm hoa eia



Haupt, nhung ho 88 b dnh huing do efing ty nay mit
khi ning chi tra.

Bé ciiu nhiing khich hiang ké trén, va 48 duy tri
niém tin clia cdc nha diu tv ndi chung, san giao dich da
quytt dinh - sau mat k¥ nghi cudi tudn diy cang thing
- rAng (Al ed cAc chng ty thanh vién s& hop sie b ddp
cho Haupl phin cbn thitu. Sau khi phdtl mai 141 cd tai
sAn cia Haupt, phin thiéu hut ma cde eéng ty thanh
vién con lai phai chung sdc gdanh vde 14 9.6 Lricu USD.

Nhung nhitng rac o1 cia Pho Wall con ldu mdéi két
thiie, Nai dung hen, ehiing chi mdi bat dau.

bau tién, Phé Wall vi cing phat dat trong chu k¥
ting trudng cuec manh cua thi trudng ndm 1968, vdi
tong khéi lugng giao dich vuot xa ki luc cii vao cudi
thdang 10 ndm 1929, Mac dio da c6 sy trg glip cia may
dién todn vi nhiéu thiét bi mdéi. nhiéu nha moi gidi
vin khong thé kham ndi s8 lugng giao dich qud lén.
(+id tri cac giao dich “chuvén giau hdl bai’, khi mit
nhia méi gigi khéng the két thae giao dich vdi mdL nhi
mdi gidi khie do khéng giao dude ching khoan, da tang
lén toi miae ky lue 4,1 ti USD,

D61 i1 nhiéu nha mai gici, ndm 1968 la thai gian
thinh vuorg do - nghia 1a thinh vwigng nhung khiimg co
loi nhudn. Ho bude phai thué nhiéu nhén eing hon dé
xif 1¥ luong giao dich qud 1dn, va phai doi mat vdi thue
t& 1a ho da thdt bai trong viéc quan 1y chi tidu trong
nhidu linh wife trong véu.

Tiép theo 14 cde nim 1969, 1970. Gia chdang khodn
ding loat bd nhao xudng. Khéi lugng giao dich gidm
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manh, dé&n muie chi ein trumg binh 11.400.000 ch phén
moi ngay trong nam 1969, BDay ciing 1a théi didm San
gian dich chimg khodan New York ude tinh khii lugng
giao dich lanh manh tdi thiéu phdi dat 12.000.000 e
phdn/ngay,

Khi gid chitng khodn gidm manh, nhigu céng ty da
déiu L viin eda chinh ho vao ed phidu bi thiél hai nang
dén ndi ho khang cin diam bio duce diéu 1& vé von cia
NYBSE. 50 c¢ing ly phai déng oda mic di hy viin cin
khd ning trda ng. 65 cong ty khae budc phdi sdp nhap
vao cic cing by manh hon,

Nhung chang ci cich nao ngan chin duge didu tat
v&u phai xay ra. Trude khi con hao khing hodng diu di,
no da kip cuiin sach 25 trigu UUSD quy tin thic dac hiét
ditre thanh lap tir sau tham hoa cia Cing ty Haupt., N
com ngén thém 43 triéu USD mita cho nd Iue ciu nguy
cho cdc cing ty thanh vién,

Nhu ching ta da bi&t, san giao dich phdi can thiép
vao hoat déng eda khodng 200 cdng by moi pidi ching
khoin. Nhung bdt chdp nhitng nd lue to l6n nhit cia
né, 15 cng ty vin di dén chd phd sin, trong =6 dé oo
nhitng tén tudi ndi tifng nhy McDonnell & Company,
Orvis Brothers, Dempzey-Tegeler, Bluir & Company, v
Heyden, Stone.

Nhimg tai hoa khiing khigp dén dap ap tdi khién
moi ngudl thdy rd hoat ddng méi gidi ching khodn cdn
mbt co ché dang tin cay hon d& bdo vé cdc nha dau
tride nguy oo that bal ve méat tai chinh cda cac céng ty
méi gidi. Do dé, nguii ta d& xudt mjt hé thing bio



hiém cdp li&n hang danh cho cac nha dau tu, theng qua
Cong ty bio hiém ky thac Lién bang.

Sau khi chiing kién nhimg kinh nghiém tan khéc &
Phii Wall, Qufic héi M# da lam vigc hét sic minh trong
nta cudi nam 1970 d¢ thanh lip Cing (v bdo vé nha
didu ti chitng khodn. Tit day trd di cde nha diu tu - va
¢ Phii Wall - mdi e6 the thd phio nhe nhém. ¥ ohitn
cdc nha dau tu vadn co thé bi méat tien do thua 16 trén
thi trutimg - va ho mil ril nhiéu lrong nhiing chu ky
giam gid. Nhung it nhat gid dady ho bhiét chic ring
minh ¢ khong bi mil lién vi nhi mdi gidi phd sao.

Cing ty bao vé nha diu tu ching khodn, goi tit 13
STPC, s& dén bir tdi da 500.000 TJSD cho mai tai khoan
trong trudng hop bat ky cong ty thanh vién nao cua
STPC bi phd san. Thanh vién cia SIPC hao gém tit ea
cac cing ty thanh vién coa tit ca cac san plao dich
chimmg khodn va tdt ca ede nha kinh doanh chimg khodn
phi thanh vién, ngoai trif nhitng céng ty chuyén dau tu
cho cde qu¥ tin thde. S§ tién mat td1 da duge bdo hifm
trong moi tai khodn 1a 100,000 USD,

SIPC vé guyén chi t8i da 1 1 USD ldy i ede qui
lidn bang d& bio hiém cho cdc nha ddu tu. Cdc qui nay
ban ddu duge xiy dung tif khedn déng gép cua cde cing
ty thanh vién SIPC. Nam 1979, mic dang gop dong déu
25 USDémam duge dp dung 401 vdl tat ca cde chny Ly
ithanh vién.

Rd rang, chinh quyén lién hang khimg thé bio higm
cho cic nha dau tu trong trudng hop cac cong tv moi gidi
hi gidi thé trir khi ho dp dat mét 56 quy dinh cia minh
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vé hoat ding cla eac cong ty nay. SEC 1a ed quan duac
giao thuc thi quyén lue dé, mic di trén 1y thuyét SIPC tr
diit ra eac quy tae cia na. Mot trong nhitmg quy tae d6 doi
héi tdt cd cdac cong ty chimg khoan duy tri mit luong
tién mat du trir thich hop tuong ung vdi ting gid tri tai
khodn cdc khich hang clia ho - tie 13 t8ng 88 tidn mét
cia khich hang trong cdc tai khodn, Mot quv tac khac
doi héi nha moi gidi phén higt cde chiung khoan khac
nhau duge khdch hang gui cho ho, mic di ho luuw gilr
ching ciing mit ché dudi tén diang kv chung clia cing ty.

SIPC duye ditu hanh bdi mdt ban gidm ddic bae gim
bay thanh vién. Mdt thanh vién trong a6 ho do Bd
trutng Bd Tai chinh M§ b nhiém, mit nguti dén o
Cuc du trd lign bang M§, ba nguéi dai dién cho nhdim
comy nghiép ching khodn, nhung duge b nhiém bai chi
tich, hai ngudi dai dién cho céng ching va ciing digic
chii Lich bd nhiém. Ban ddu gidi cing nghiép ching
khodn da dau tranh dé duge ed nhiéu dai dign hon trong
bhan giam didc SIPC. Tuy nhién ho da bd cudbe mot cach
kha dé dang sau khi nhin ra du ban giam dac SIPC 1a
ai chang nia thi SEC vin la “thé hic dung sau ngai
vang”. Ho sdm higu rdang SEC =& tiép tuc gia ting miic
dii khat khe trong cde quy dinh cda co gquan nay trong
nhitng ndm sap tdi. Va cude edi edch thi truimg chitng
khodn ném 1975 di ching minh diéu do.

Trong bén nim diu sau khi o guan nay ra doi, chi
¢d duy nhdt mét cing ty thanh vidn cia sdn NYSE
phai pidi thé, via dd 14 do 6 pian lan. Thanh tich niy
cang th&m An tuong néu chiing ta xét dén hoan canh
am dam ¢ua thi rudng trong cde nam 1973-1974, khi



khdi Iugng giao dich trén san NYSE thidp hon nhiéu so
vifi miie 17-18 triéu cd phan/ngay ma cde cing 1y thanh
vién can dé ¢o LthE sing chn.

Chuong trinh bdo hiém cdp lién bang o rang da
giai phong mdt ginh ning trén vai Phéd Wall. Tuy
nhién, gidi eong nghiép chitng khodn hiél rang gidi
phip liu diai cho vin dé tai chinh ndm ¢ kha nang thu
it ede ngudn tur bdn mdi va khéi phue long tin eda
nha diu tu vé& coéng ddng tai ehinh néi chung.

ua nhidu thé hé, cie doanh nghiép moi gidi ehiing
khodn thuong tdén tai dusi danh nghia va uy tin caa
mit vd nhin, hede lién danh nhiéu ed nhin. Léi lam
viée theo kifu “gia dinh™ nay timg duge cde nha mbi
#igi cho ring 0 xdy dung duge nidm tin ving chie
nhit trong long khéch hang. Nhung véi su phdt trién
nhanh chéng eda s8 nputi 6 hiu ching khodn, viée dp
dung cac phuong thie hoat déng mdi, va su gép mat
cia mdy dién todn, nhéom cing nghiép chitng khoan da
trir néEn qua 1on va déi giay cii 43 qud chit chdi. Tat
nhién, cdc thanh vién san giao dich ciing nhin thic
duire didu dé.

Nam 1953, zan NYSE thue hién bude di ddu tién
theo hudng t do hda cac quy dinh cua ho qua vige cho
phép cac cong ty thanh vién fu nguvén sdp nhdp vl
nhau thanh t4p doan, Mat thudn lgi eiia viée sdp nhip
la cac tap dodn chi phai chiu mite thud lién bang tdi da
la 652%, trong khi timmg cdéng ty thanh vién riéng le
phai chiu thué thu nhap eao hon khi nhiéu, Bang cich
lién kit véi nhau, ho cling s& pia tAng tiém lue vé khi
nang thu hit vin ddu tu
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Quan trong hon, cde tap doan 1dn cung cdp mdit
ngudn vén on dinh hon nhidu. O cde eing 1y nhé, mat
thanh vién nio A6 ¢i thé quylt dinh rat lui cing vii
phan von cua anh ta vao bat o hic nan. Khi mot thanh
vitin fqua divi, cho di nhitng ngudi thia ki cha dng La
mudn tiép tue 4 lai 6 vin coa ong tronp chng ty thi
mot phin 16n cing phai duge mit ra dé déng thué. Chn
trong mit tip doan, cde ¢dng ty econ b thé ehia nhd
quvén sd hiu cho nhidu nguéi hon bing cach bdn of
phiéu cho hang trdam nhan vién chd chdt. Phuong phidp
nay khang chi thic day 181 da nd lue cia cde nhan vién,
ma con giup gidm thiéu nguy cd mot lugng voin lon dot
ngdt b1 rit ra.

Trong mit thap nién tiép theo, hon mét phin ba &8
cing ty thanh vién, trong dé c6 nhilng céng ty ldon
manh nhit, di sap nhap vdi nhau thanh nhing tip
doan hing hau va nha dé ciing cff vi thé cia he trén thi
truing tai chinh,

Théang 6 ndm 196%, san NYSE lai thue hién bude di
quan trong tiép theo. Ho cho phép cdc cong ty thanh
vién huy déng thém vén hiang cdeh phdt hanh trdi
phiéu ban ra cong chang.

Vai thdang sau, mdit cdng tv tré va nidng ding,
Donaldson, Lufkin & Jenrette, chuyén phuc vu edc nha
ddu tu td chie, da “trai” duge tay ban 1anh dao san giao
dich bang cach xin phép SEC cho phat hanh cd phiéu
phi théng cua chinh ho. San giao dich chang con Iua
chon nao khice. Ho danh phai didu chinh quy dinh dé
cho phép Donaldson, Lufkin & Jenrette va tat ed cic
cing ty thanh vién khdc “lén san” néu ho mudn.



T4t nhién nhiéu eong ty da lya chon eon duiing nay.
P 1i cach duy nhit ho cé thé huy djng da lugng tf ban
can thigt d& duy tri hoat ddng. Thdng 4 nim 1971,
cong ty 16n nhidt tai san NYSE, Merrill Lynch, Pierce,
Fenner & Smith, tuyén bé dua cd phigu clia ho 1én gan.
Piong thdi nay da kéo theo gan nhu tat ¢d cdc céng ty
méi gigi lgn trén toan gudc.

s e
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Chuong 20

¥ NCHIA CUA TU “MAQ HIEM”

W@u hiém chic chdn 14 mil phin khing Lhé
thidu trong kinh doanh chitng khodn. Nhung

rong hen, mao higm con la mot phan khing thé thigu
trong diri aéng clia ching ta.

Bat etf lic nao ban dimg trufc mot nguy co rii ro
khéng thé tranh khéi - v4 méi ngay ban gip rat nhiédu
tinh hufing nhu viy - ban dang mao hiém, Ban phai
dén nhin thi thich d6; ban phéi ndm ving 14y co héi
ctia minh. Théng thufrng khi gap phai mot tinh huing
khing chic chin, ban & can nhde lgi hai va dua ra
mbt trong cde luwa chon ma ban cho 1a chic chin nhat,
hofie ding din nhit. D6 14 mél quyll dinh mao hifm.

Mot dounh nhin phdi dén mit thanh phd khic vi
cimg viéc, 6 thé chon lua gida di may bay hoac di xe
l':}ng‘ ta 58 di chuyén nhanh hon néu chon maAy bay.
Nhimg ludn ludn ed kha nang s& gap phai thiri tigt xdu,
truc tric k¥ thudt khign chuyén bay bi hodn, Nhimg rii
ro nay ci phian giam hdt néu ong ta chon di xe. Nhung



vl lua ehon thii hai dng ta lail dé1 mat vai nhing i ro
khie - ket xe, tai nan, xe bi hong may, v, Phing trudc
mét lira chon nhu vay, ri rang fng ta phai maao hidm,.

Gidm dfe mit nhi may phdi lva chon gida Jones
vd Smith cho mdt vi tri guan trong, phdi mao hifém
déinh gia ai 14 ngu@i e kha ndng va thich hop véi cing
vidie hon.

Va toan b edng viéo coa npudi ning din la mot su
mao hiém |ldn. Khi éng ta gien méit hat gifing xuing
dit, ng ta dang mao higm vdi kha néng hat giong do
¢i thé nay mim va moc lén thanh cdy, rdi dng ta ed
theé ban hoa lgi ma cidy do mang lai dé thu dude 1gi
nhudn, bit chdp thoi tiét xdu, sdu hénh, chim chéc phd
hoai, va sy bap bénh clia thi truong.

Ehi mét ngudi phai chap nhan mét rdi ro khéng
thé trdnh khéi, anh ta dang mao hiém. Nhung khi anh
ta chidp nhin mét ril ro ma anh ta khéng nhdt thiét
phai chip nhan, thi anh ta dang lidu linh.

D6 e Lthé coi 1a miL dde diém chinh dé phin hiél
gidn mao hiém vi lidu linh., Nhung con cd mit diém
khic. Sy mao higm xuidt phat W mit 1y do bac bude,
trong khi déng e cda sy liéu linh khong gi ngoai eo hoi.
Neuiti bat budc phai mao hidm ed thé dua ra mit du
dodn khén ngoan vé nhitng chudng ngai trén con dudmg
ciia anh ta. Con nguiri 1iéu linh chi phy thude hoan toan
VA0 may Tui.

Ehi chiing ta mua mét ¢d phifu hodc trdi phigu bat
k¥. ngay cd trdi phifu chinh pha, ching ta phai chip
nhan mét phin mao hiém. Nguy ed ching khodn cia
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chiing ta bi mat gid la khdng thé tranh khai. ¥a néu
noi theo nghia nay thi chi riéng vige gilf tién cing da
tiém &n rii ra - rii ro mai e cua 8 tién ma ching ta
gili hém nay khing bing vdi stiic mua clia n6é ngay
hém qua,

Tuy nhign, khi mat ngudi mua chitng khodn, cé thé
anh la khing t{ip trung todn b su chi ¥ cia minh vioe
¢ hdi ma né dem lai. Anh ta ed thé dua ra mét danh
gia luung dii sdng sudt vé mie d6 rdd ro ma anh la st
phai chip nhin. Va anh ta cé rdt nhiéu lua chon wéi
rit nhidu mie do rii ro khdc nhau - W trdi phitu chinh
phii cho tdi cd phigu “tién xu” elia nhitng cing ty ma tai
sin ding gid nhit cia ching khéng gi khde hon 1a
niém hy vong.

Nhiéu nha ddu tu mang tu tudng ed dign chi dung tir
“dau tu® véi cac loai chimg khoan nhy trdi phigu chinh
phii, trdi phigu da thi, va cde trai phiéu doanh nghiép
hang nhit. Péi vdi nhimg ngudi linh trich nhidm mua
ching khodn cho cdc ngin hang hodc céng tv hao hifm,
vén vd eong thin trong, tait ca cdc cé phidu déu qud
nhidu rui ro d€ cd thé duge liét vao danh muc “dau ",
bit chip thue t& mat 8 ¢ phifu di duge ching minh
la an toan hon so vdi nhidu trai phigu doanh nghiép,
xét vé lau dad.

Vi hilu hét vde ¢ phifu uu Lién va mot sd lén el
phigu phi thing da dude Lhii gian va Lhi Lruiing ching
minh 14 dn dinh nén ngiy nay, ngay cd nhiing nha
déu tir edn than nhat eing dong ¥ gai chang 1a ching
khodn *“loai ddu tu” - phidn biét vd1 “loar ddu co®.
Trong do on dinh nhat thuing 1a c¢d phiéu clia cdc



cing ty tién ich x3 hdi, edng ty luong thue, ngidn
hang, va cdc diy chuyén bin 1&é - nhitng nhém cing
nghiép duge coi 14 ed ngufn thu tuong déi dn dinh, do
trong nhiing giai doan thudin lgi hay khd khan cia
nén kinh t&€ noi chung.

Di nhiégn, thd dude coi 1la “mao hiédm” dél véi ngudi
nay rit ef thé lai duge neuti khace xép vio danh sdch
“ddu tu”. Bén dudi cac chiing khodn cd d6 an toan cao
nhil di ké ¢ irén 14 rat nhidu of phidu vi cing da
dang ma nhiéu nguii dianh gid la nhitng doi tugng dau
L, cha ylu do nhimg khoan chia ¢ Lic hip din cua
ching.

Tuy nhién, nhiéu cé phigu trang sd nay thube vé cdc
cing ty ¢ mifc thu nhap thing giang rdt nhiéu theo
chu k¥ kinh doanh. Pd la cde eéing ty thude v& nhitng
nhom cing nghigp nhu xe hoi, thép, xay dung, hodc dét
may. Khi tinh hinh kinh doanh thuin lgi, ho chia ef
tife rdt nhi¢u. Con khi viée kinh doanh bi dinh tré, e
tie lap tire bi cat gidm hode thim chi khéng duge thanh
toAn niia.

Mot gquy ludt ving cin nhd 14 mide dd mao hifm cua
ban khi mua mit trong nhimg e phigu thudc loai “chu
ky” niy ti 1§ thuin véi mie chia ¢f tie cun ching, Ti 16
¢t Life Lrén gia eang ldn thi midc A6 rii ro eang cao. Ly
du li ede ¢ phidu chia ¢ tie nhidu thubng duge nha
dau Lu wa chuiing, din 1 nhu cdu Idn. Nhu cdu lin nay
s€ thé hién gua mdc gid cao cla cd phiéu. Néu gid oo
phigu khang can, dieu dé e nghia la mife chia ed tie cao
di khdng duge phidn anh qua gid of phigu vi mdt yéu to
rii To nao do khién edc nha diu tr e ngai.
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Lail ed hang ngan ed phiéu khde phair duge phéan
loai mit cdch thang than la ddu cd. Nhung ngay ca
chiing eiing khde hiét nhau 4t nhidu v& phdm chat
Trén dinh cia nhém nay 1a cac co phiéu “dang ting
trutng tot”, Pé 1a of phidu etia edce edng ty, thudng chia
rat it hodc thiam chi khéng chia ¢f tife, vi vién cdnh
tiroi sdang cua ho trong tuong lai d3 di dé hap dan cdc
nha ddu tu. Sdu muoi nim vé tride nhidu i phifu xc
hoi vi may thu thanh d3 timg dugc xép vao loai nav.
Gén day hon, cdc ¢ phidu hang dién td, thidt bi van
phong, m¥ phim, may dién todn, duve, vA hang khing
da thé chd ching trong danh zdeh. Trong nhiing nam
gan déy, cdc cd phidu dang ting trudng nhy vii bio nay
Ia “cuc eung”™ cia edng ding diu Wi, Nhu ciu s6 hifu
ching lén dén ndi cdec nha dau tu sén sang tra mic gia
cao hon moe 1ol nhudin bhing nim md ching mang lai
tit 40 tdi 60 lan.

Mat ad chiing khoan thuae loail ddu eo hdp dan khing
phai vi tuong lai nhom cing nghiép cia ching it xan
lan, ma vi phdm chdt cia ching 44 duge ecai thién
nhiéu =0 vdl gua kha. Mit cong ty co thé bd gua vai ky
chia eé tite hodc khing thanh todn 1ai vay trong giai
doan cai td chong pai. Nhung mat khi né bat ddu phue
hoi, cH phiéu cia né thafing s& 16t wde.

Thé loai cf phidu diu co phd bién nhit 13 cf phigu
cia nhiing cong 1y nhd hoal dong trong cic nham cing
nghidp giau tiem nang phat trién. Thing thudng. d6 1a
nhiing ¢f phitu phi tip trung va khiing cé tnh chu ki,
duge bdn vdi mic gid tuang ddi khiém tén, eda nhitng
¢fing Ly mdi dén mie chua ¢6 thanh lich loi nhudn & d¢



di1 chiéu. Nhing cing ty nay sd hitu rat nhiéu niém hy
vong, nhung rit it tiédn. Bat chiap bi xép vao danh mue
ddu oo, ching van hiap din ngudi mua vi ai cing hiét
rAng Xerox, Polaroid, TBM - va ca Rod & Reel ciia chiing
ta nita - ddu khong phdi 13 nhing ¢d phigu lau nim.

Cufi ciing la nhitng “ed phigu tién =u”. Méat 28 cd
phitu loai nay co thé thude v& nhing coéng Ly 161 thii
dang roi vao tinh ednh toi té nhAt. Hoat déng kinh
dvanh cha ho ol dée khong phanh, vi ¢f phi¢u cda ho
gidn nhu va gid tri. Nhung mot s khéng nhé khie,
thutng duge bidn v01 gid 50 xu, 1 USD, hodc 2 USD,
tham chi e¢d the 1&n tdi 5 USD, 1a nhing cd phiéu phat
hanh dot diu cua mit cing Ly diu hda hode khai khodang
chifa ed uy tin nao dd. Bay 1la mat hing cha lue eda
nhing nhi kinh doanh muiin kiédm lai d8n 50 xu trén
mbi di-la cf phiéu ma ho bdn ra. Thing qua thu hoac
dién thoai, ho mii chio nguii mua Liém nédng ring ho
et dune mat 16 e phigu du triv 100 hode 300 ed phan vl
gia it re. Nhung khach hang phai mua trong vong 24
gitt néu khéing muin ha 18 co héil “ngan nim co mot™
Nhiing nputi thuing xuvén dot tién § cdc cia hiéu dit
dé 1a dai tugng 1¥ tudng nhit cho kidu kinh doanh nay.
Tén tudi va dia chi cia ho duge mua lai tif cde cong ty
phat chuyén nhanh.

Thanh th&t md ndéi thi nhing ciu chuvén ma gidi
kinh deanh chang khodan tién xu ké vii khach hang khong
hoan toan 13 déi trd. DA eé nhing ngudi diu tu (hay diu
cu) viie mil e phitu diu hia hode khai khedng nio dé,
va lai dén 1.000%. Nhung trong da s6 truting hop, kha
nang mil lring cao hon khi ning 1ai lon rit nhiéu

239

-



Mae da su khae biét gida kidu “ddu co” nay vii dau
tu chac chan vao cde trai phigu chinh phi la rat ro
rang, nhung khoang cdch gita chiang thuding trd nén
m¢ nhat ngay khi ban réi khdi mot trong hai thai cue.
Noi cich khac, phan biét gitta ddu tr va diu co khing
phai 14 vdn dé chinh trong viégc danh gid déng oo thic
diy ngutii ta mua ching khodn.

Nha ddu tr 1a ngudgi gép tién cia minh vao mot
cing ty vii hy vong od duge mat nguin thu nhip thoa
ding va ldu dai, théng qua ¢ tde va su tang gid cia b
phiéu. Nha dau co thi ludén ludn chi dya trén cdi nhin
ngan han. Anh ta khing quan tdm dén co tdc. Pigu anh
ta quan tam 1a kidm 151 cang nhanh cang tit vdi so
viin eha minh va g8 ban chiing khoAn ra bat od khi nao
anh ta cdm Lhidly thich hop (gid di ting [&én d0 mde ma
anh ta mong dgi). Théng thuting anh ta phai chdp nhéan
mét rii ro lén trong qué trinh mua ban 46, nhung néu
anh ta dung, anh ta 88 kigm duge vt nhigdu tién,

Hon nita, véi cdc quy dinh vé& thug hién nay cda
Tién bang, c6 thé anh ta phdi ding thug thu nhip it
hon so vdi cong 50 Lign dd kigm duge qua of ke, hivng,
hode cde ngudn thu nhip khde.

Vin ddu 1u mao hié€m - 6 Liédn ma mdl nguii
chip nhin mao hi€m khi anh La mus hode bin hiu
nhit bdt ki loai tai san nao - ddng mat vai trd eue ky
quan trong trong ciing cudc xdy dung dit nudc nav,
dén mic Quic hai MF van duy tri mife thué wu didi cho
nhitng nguii chu cla cde npuon vin do, trong sudt
hon mit phin tu thé ky gqua. Nhiimg khodn thu nhip
duge hudng thué vu ddi do goi la i nhwdn vin, trong



dé hao gim lgi nhuian ed duge tir hoat ding kinh
doanh ching khoan.

Trong nhiéu nam, luat thud Lién bang Hoa Ki quy
dinh riing mit nguid thu duge lgi nhudn tit viée bdan bit
k¥ chiing khoan niao ma anh ta d3 ad hiu ldu hon 6
thang - ol nhudn vén ddu ti ddl han - s& khong phai
déng thug qud 25% khoan thu nhip dé. Ba la mie tdi
da tuvét déi. Trén thue té, mde thud thusng thap hon
nhiéu, vi ngudi chiu thud s¢ chi phai déng mdt nda
khung Lhué thu nhip thuimg sayiin ed thit dp cho anh
ta. Vi vy, néu miic thué thu nhip cf dinh té1 da cua
mit cd dong 1a 40% thi anh ta s& chi phai dong 20%
thué& thu nhap trén khaan 1gi nhufn vén ddu tu dai han
cia minh,

Nhilng nam gan day, tha#i gian tdi thidu sd hdu ed
phiéu dé duve huong quy ché lyi nhuin vin ddu i dai
han da duge ndng 18n mit ndam, Ba lai, Tudt hoan thug
nam 1981 eing gidm mife thug “tran” dp trén lgi nhuin
vin xudng con 209% déi vdi tdt ca moi déi tuung.

Loi nhudan vin daw tu ngdn han - 1gi nhuan thu
durre £ mhitmg chimyg khodn sd hitu chua trim mot nam -
phai chiu thué thu nhap toan phén.

Ra rang lA ede nha diu tu edin phdi edn nhice khia
canh thu# déi vdi cde ngudén thu nhip ngin han va dai
han trude khi di L6i quyét dinh v& thii diém bdn chiing
khoan ra d€ thu lgi. Vi du, mol nguisi phai chiu mide
thué thu nhép ed nhan cao - khodng 60% chang han -
28 khing difi nao ban mit ¢t phidu ma chi cin vai
ngay nita 14 anh ta sd him na di mot ndm. Chi chi
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thém vai ngay nda, anh ta sé dugce huiing quy ché thug
Ioi nhudn von dau tu dai han, thip hon ding ké so voi
mue thué lgi nhudn von dau tur ngén han tinh trén nén
tang thué 60% coa anh ta. C6 thé néi chi trong nhitng
trutng hop vo cing hiém hoi anh ta mdi nhdt quyét
bdn cf phidu dé ra sém hon vai ngay.

Tuy nhién, nguge lai, vite chim cha thdi qud vio
ciac mife thué loi nhudn vin diu tu cé thé lam sai léech
dinh pid cia chang la vié mdi chon lua diu Lu. Nhitu
nha diau tu khing chiu bin ching khodn ra dé thu lgi
nhuén, vi ho khing muin phai diéng thué, do la mde
thué dai han. Trong khi ho edn dang chin chit va kéu
ca vt 50 tifn thud sé phai déng, thi phin lyi nhudn cua
ho ¢d thé sé bi xéa sach khi thi trufrng dioi chiéu di
xudng. (Gid1 chuyén gia nghién ciu thi trodng ching
khodn goi hién tuong nay |1a 4m dnh déng thug. Mhi
ndm, nid khign nhiimg nguin 2d hitu chidng khodan & Toa
K¥ méat nhidu tign han bdt k¥ nguvén nhian nan khac
Mot npuiai 43 131 td1 100% voi chimg khoan ma anh ta
dang sd hitu 28 cang kéu ca nhigu hon ve a8 tién thug
mA anh ta phdi dong khi ban chirng khoin dé ra. Anh
ta quén rang hie ddu, khi mua nd, anh ta d3 nghi minh
28 Tat vui sudng vdi bit ki khodn loi nhuin nao thu
duge.

Néu mdt ¢d phidu ma ban dang =& hitu mang lai lgi
nhuéin cho ban, hiy coi viée déng thué cho khodan lgi
nhufn d6 1a 1& binh thuimg. TAt nhién ban cé thé giir
¢ phifu dé - vi loi nhuian cia nd, néu ban may min -
cho tdi eh&t, nhung sau dd nhitng nguisi thita ké ela ban
cing s¢ phal ding thu® thtoa ké Lai sdn.



Lai t4t nhién, ban ed thé tranh dune vide ding thug
biing cach 14y loi nhuin vén dé bi dip nhimng khoan
didu tu 16 viln coa ban. Piy cing 1 mét chinh sich uu
dai cdc nha diu ta Ao higm eua Toa Ky, Néu nha dau
taf thu dire 1o nhudn, anh ta phdi diong thud, N&u nha
ddu tu thua 16, Cha Sam s& ganh mdt phan thua 16 d6
cho anh ta.

Heé thing thué lgi nhudn von dau tr cd thé néi 1a
mot trong nhimmg nghich 1§ 16n nhat tén tai trén thi
iruting ching khodn. N6 khuvén khich cie nhi ddu
mao hiém (hay dau cg) ¥i nod cho phép mét ngiiti cé thu
nhap cao kiém thém thu nhip ma chi phai chiu mat
thué suit thap. Péng thei né cing khi€n nhiéu nha
ddu tu, nhit 14 nhitng nha diu tu nghiép du, nhut chi vi
bin chat cia con ngudi 14 ludn luén tri hodn viéc dong
thué 1iu nhat c6 thé,

Ci theé ban sé ngac nhién khi biét rang nhing nha
diu g chuyén nphigp thuimg khong ¢ ging kiém i
béng cdch di tién vao nhimg ¢d phigu loai ddu er dang
ting trudng manh.

Ca 1y do giai thich che vigc nay. Xét tai bat ky thii
diém nao, gid cia mot co phigu, hode gid eda 41 cd cac
cd phiéu thé hién su danh gid cia moi ngudi dang tham
gia kinh doanh ching khodn. Trong hiu hét cae truimg
hop, nha diu cd se dua ta danh gia trdi ngude vadi cing
ching.

Co thé anh ta 43 tién hanh nghién viu mdt cdng ty
dén titng chi tiét nho nhét, va dua vio két gua nghigén
cifu dé, anh ta cho rdng minh bi&t ré hon céng ching
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“oid tri that” ella cong ty dd - gia tri ma chang adm thi
mudn, moi ngui khic cing 2 nhin ra.

Hoac anh ta tin rdng minh ¢dm nhin tdt hon moi
ngudi vé xu hudng thi tritng, khi nao nd bufe vao chu
k¥ tdang gid va khi nao né chuvén sang chu k¥ #iam
gid. Néu anh ta dodn ding, nhithg ¢f phidu din diu -
ducge nhitu ngutl theo dudi nhil - cé Lhé st sdm xdc
nhin du dodn cia anh ta. B6 cé the 1a eq hai tat dé anh
ta ki¢m L mil cich nhanh ching.

Tin rang nhin xét cua minh 1a dong, nha dau o =8
tim edech khuéeh dai téi da ede khodn 1gi nhudn eda
minh - va hao v& ching mét khi ching di duge hinh
thanh - bing cich sif dung nhiéu k§ thuit kinh doanh
khac nhau:

Anh ta ecé thé mua biing vén vay (qua tai khodn bdo
chitng).

Anh ta ed thg xay kim g thap lgi nhudn.
Anh ta cé th& han khing.

Anh ta cé thé mua cde quyén mua hode guvén bén
chitng khodn.

Can phdi ndi ngay rang tat ed ecde ki thuit néu
trén, s& duge trinh bay chi Ligt trong nhiing chuung sau,
bin thin ching déu khing mang tinh gian lian hoic
bat comg. Trai lai, tdt ca ching déu 13 nhing thi tuc
hop phap giap thi truang thém asi ding. Thue € 1a cac
nha dau tu trung binh sé rat kha ban chitng khosn cua
minh ra néu cde nha dau ev khong chiu chdp nhéan rii
ro mA nhi ddu tu mudn thoat khoi.



Pa tung cd thii nguin ta vi tal nhau vé nhitng khoan
Igi nhuan bat chinh cha cace nha ddu co. Thim chi nhiéu
nguiri eon ddi “phdi ed mit dao luat nham han ché ho™
Nam 1905, Oliver Wendell Holmes, Chdnh 4n Toa an
Tdi cao Hoa K, di dua ra mit cau tra 1oi dit khoat cho
nhing 1&#i c¢hi trich nay. Chdnh dn Holmes phét bigu:
“Dau co.. 1a sy tu didu chinh cia x3 hoi nhim tdi 1ap
trang thdi c¢dn bing. Chiung ta di bift ro v& gid tri clua
ng, vdi tu cach 1a mét phuong tién gidp xa hoi tranh
khéi hodc gidm nhe haun qud cia nhitng thadm hoa, va
gitip cin bing gida cd. Ping la su thanh céng caa ke
manh mang lai 40 tidng cho ki y&u, va nhing nputi
thiéu kha nang s& tu hiy diét minh khi he lao vao con
duitrng diu eo. Nhung co gquan Lip phip va tad phap phdi
nhin thic ridng nhimg tién héa v& bdn chit cla mdt
xd hoi da dang va phic tap cin phai duge tidp cin mot

"
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Chuong 21

MUA CHUNG KHOAN
BANG TAI KHOAN BAO CHUNG

Yoy khi nha diu tu chitng minh véi nha méi gisi

Avit khd ndng tdi chinh cda minh vi ddm bédo
chiu trach nhigm d& mdé mét tai khoan bdo ching, anh
ta ¢o thé bit ddu mua ching khodn - bil k¥ ching
khodin nao duge niém vét trén ede san giao dich Hoa Ky
vt mil 50 ching khodn phi tap trung duge Cuae du i
litn bang M#¥ chédp thuin cho giae dich bao ching - ma
chi phai thanh tedn mét phin gia tri cha ching, Phan
vin eda nha diu tu nhiéu hay it duge quyél dinh bdi rat
nhiéu gquy dinh chil ché.

Pau tién, San giao dich ching khodin New York quy
dinh rang khing ai duge md tai khodn ban chitng d&
mua chitng khodn niém y&t trén san nay néu s vin
cia nguii da - goi 1a odn By qud - it hon 2,000 TUSD tién
mat hodie gid tri chiing khodn tuomg duong.

B6i khi, sin giao dich ¢é thi gquan tam dac bict Lo
mid chitng khodn cu thé nan dé vi gid hode khiti lugng



giao dich eda né dang bién déng qud manh. Trong truimg
hgp dé, ho c6 thé yéu ciu nha dau td mudin mua hodc
hin chimg khodn nay bing tai khodn bdo chimg phsi
¢é 36 vin ky qu¥ nhiéu hon nia. San giao dich ciing e
quvén cdm tat ed moi giao dich bao chitng déi vdi nhiing
chirmg khodn nhu trén, va ho thue hign quyén nay khg
thuong xuvén, dic biét trong nhing thiéi ki hoat déng
trin thi trudng qua nghiéng v& hudng dau co.

Bién cunh nhimg quy dinh do cde san giao dich ching
khodan dit ra, eé thé ban ein phai thia mian nhing
ti¢u chuiin bdo ching ritng caa ting nhi méi gidi, Vi
du nhu mit &h nha mai gidi 88 khong cho khach hang
si dung tai khoan bdoe ching dé mua nhitng ¢6 phifu cd
gia han thap hon 5 USD/ed phan. Mot a6 nha méi gidi
khie vBu can 58 vin ky qui eoa nha didu tr cao hon mife
do san gian dich quy dinh.

Cudi cing, vA quan trong nhat, 13 nhitng quy dinh
cia Cuc du tri lign bang M¥, cd quan duge Quic hai My
giao quyén xdc dinh nhimg tiéu chudn 16 thide dé md
mbt tai khoan bio chimg. K& tif ndm 1934, khi bat ddu
thuc thi nhiém vy ciia minh, co quan nay quy dinh sd
vén toi thidu cda nha diu tu theo mot ti 18 o8 dinh trén
tong gid tri ching khodn duge mua. Ti 12 nay thay ddi
theo timg gial doan, tiy thude vao tinh hinh chung cua
nén kinh t& mic d6 quan ngai vé lam phat, v4 ting
khdi luung ching khodn duve piao dich bing ede ai
khodin hio ching.

Ti & vin ky qui thap nhit ma Cue du trid Lién bang
M# tiung dn dinh la 40%. Ti 1& nay ton tal trong 8
nam, tir 1937 tdi 1945, Ti 1& cao nhdt 13 100%:, nghia 1a
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khing ai duve mua chifng khodn biang von vay, dude ap
dung 1 thdng 1 ndm 1946 tdi thang 2 nam 18947,

Trong cde giai doan thi trufing tang gid, cuc 5& tang
i 18 vim ky qui lén, vi lo ngai thi tridng quad ning do
cac hoat dong diu co. Trai lai, trong cde gial doan thi
truiing gidam gid, khi khii lugng giao dich gidm xudng,
cuc thuonye tim edch kich thich thi trudmg binp cdch
giam ti 1& vén ky quy téi thiéu trong cde tai khodn bdo
chifng xuiing.

Dé hiéu v han vé cach thae gian dich bao ching,
ching ta hay xem xét mal vi du don gidn sau diy. Gia
st ti 1& vin ky quy do Cuc du trit lién bhang My quy dinh
dang 13 50%. Bidu 46 ef nghia 13 ban cé thi mua mit
20 ed phidu tri pid 10.000 USD chi wii 5.000 USD. Nha
mbi gidi clia ban sé cho ban vay 5.000 USD con lai.
Puong nhién, khi cho ban vay Lién, anh ta s¢ tinh 14l
Muec 141 suat 14 bao nhiéu con thy thude vao 141 sudt ma
chinh anh ta phdi trd cho ngin hang - dé vay 5.000
TS ma anh ta cho ban vay lai. Thing thudng miie 14i
suidt ma ban phai tra cho anh ta it nhit 58 bang lii
sufdt ngin hang cong vdi 0.5% hodc 1%, ci Khi eao hon.

Khi ti 1& 11 zuat co bdn leo lén nhimg mie cao ky
Iue trong lich sii, vao khodng cudi thip nién 1970 va
dau thap nién 1980, cdc nha moi gidi chimg khodn bi
mbt ad tigu bang edo bude 1a cho vay ning 131, Ddp lai,
ho bién hé rang vi lénh giao dich bdo chitng duge thue
hién tal New York, nén cin phdi 4p dung ludt ching
cho vay ndng 141 cia New York - vim khong coi cie cing
ty mdi gidi ching khoan la 481 tuyng bube téi. Nhidu
tha an ecdp tifu bang chap nhin li bign hé nay, mac



dii trén thue t& chang ai dam bdo duge tinh hop phdp
cliia ni, vi khing c¢é phin quyét cia Toa an Téi cao.

Né&u ban dang nehi rang ban sé ¢f loi hon néu vay
tién thing tif ngin hang thay vi thing qua nhi mai
#idgi ching khoan thi ban did ldm to. Cde ngan hang
cing s& khéng cho ban vay nhidu hon nha méi gidi, va
¢t Lheé ban st phai trd L4 cao hon 1% hoae 2%.

Khi mit nhi mai gidgi vay tién tir ngin hang dé cho
ban vay lai, anh ta 38 phdi th& chdp cho ngén hang
mot 50 ci phiéu. 8d cf phiéu thé chip nay co thé chinh
la 58 eo phigu ma han mua bing vin vay. Vi vay, khi
md tai khoan bao chimg, ban phiai chdp nhin dé cd
phi&u 1ai cha nha méi gidi gia, va cho phép ho sir dung
ching dé thé chip ngin hing cho bat ky khoan vay
nan cdn thiét cho viée duy tri tai kKhean bao ching.

Néu ban mua mot 16 ¢ phiéu tri gid 10.000 USD, tat
nhién ban s¢ phai thanh toan phi giac dich cho todn bj
10.000 USD ¢6 phigu. Khung ban cong s& duge hudng
tron ef Wie cia &8 of phitu dé. Riéng chi Liél nay di hap
diin mit 56 nha diu tu mua e phigu bing tai khoian bao
chimg, dic bigt 14 khi ti 1§ vin ky quy ecia nhi diu tuo
duicie quy dinh thép va ed phigu chia c6 tie nhidu

Tuy nhién, gdn nhu tit eda cde khach hang mua
chirng khodn bing tai khedn bdo chitng khéng phai vi
khodn ef tie efing thém d6, ma vi 1gi nhudn ddu co ma
ho hy vong 28 kidm duce, vi tai khoan bédo chimg 1a
ching cu 20 mit cila nha ddu co.

Gid 80 mdt ngudi ¢d 5.000 USD dé diu tu chon mua

mét ¢ phiéu ed gid 50 USDVYed phin ma anh ta nghi la
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né 2ap tang gia. Vai quy dinh ti 1& vén ky qui H0%,
anh ta cd thé mua 200 ¢ phan cd phigu d6, tri gia
10000 TUSD, thay i chi 100. Né&u ed phidu dé 1&n &
diém, anh ta dd lai 1.000 USD thay vi 500 USD, hay
20% thay vi 10%. Khodn l¢i nhudn ting gdp doi nay
khién ngay cd ti 18 141 sudt von vay 20% vin cé vé

khéng dang gi.

Nhung néu ei phigu do giam gia thi sao? Da sé 13
mét tham hoa.

Vi vdy nén khdch hang cha tai khodn bao chimg cd
thé sé nhan duge mdt véu cdu b6 sung von tit nha moi
gidi, nghia 14 yiu cdu biv sung Lthéim 8 vin ki qui. Niu
anh ta khing thé bd sung thém vin, nha mai gidi e
quvin bdn e phifu cda anh ta - toan b hodc mit phin
can thigél - d& tang thém lugng von cdn Lthigl. Nha mii
gidgi khing hé gip mit chit khi khan nao khi thue
hién bién phdp nay, vi tit cd ching khodn bédo ching
déu do ho giir.

Cha {41 khodn bdoe ching phdi b sung thém bao
nhiéu tién néu cd phi€u cia anh ta giam gia? Céu
tra 1¢i nam trong ede quy dinh v& duy (vl tai khodn
bein ching cia san NYSE va eda tifng nhia méi gidi.
Cue dir triT lign hang M§ khéng tham gia kiém zo04dt
vidn dé nay. Chi ¢An nha diu tu ddp ung duge diéu
kién eia cuc tai th¥i diégm md tai khodn hao ching,
gia s nhu co ti 1&é vdn ky qui 50%, anh ta s& khang
bao git bi cue yéu ¢du bd sung vén k¥ qu¥, ngay ca
khi ho néng ti 1é vin ky qu¥ quy dinh lén 75% hodc
nhiéu hon.



Tuy nhién theo quy dinh cia San giao dich chiing
khodan New York, nha méi gidi phai yéu cau khadch
hang bd sung von ki qué néu 0 tién con lai sau khi
khdeh hang bdn cd phidu va tra no cho nha mai gidi it
hon 25% gia tri hién tai cda cd phidu. (Mit s6 nha moi
gidl tham chi eon dit ra ti 1& cao hon quy dinh eaa san
gian dich).

Mot vi du minh hoa: gid sif mit khdich hang bio
chitng mua 100 ef phin mét ed phidu ban vdi gid 60
USD/ct phén tai thoi didm Cuc dy tri lién bang My quy
dinh ti 1& von k¥ quv 1a 50%. Trong truémg hop dé sd
vin ma anh ta phii ki quy 1a 3.000 USD, céng thém
3.000 USD vay cia nha mai gidi. Bdy gid gia sif ¢
phigu rdt gid tir 60 USD zudng chi con 40 USD/%ed phan.
Néu bian ¢b phitu ra by giv, anh ta thu duge 4.000 USD
tién mit. Sau khi trd lai cho nha mai gidi 3.000 USD,
anh ta chi com lai 1.000 USD. Sé tién nay dung bang
20% gia tri hién tai (4.000 TUSD) cia sd ci phigéu ma
anh La dang nam g

Né&u gid cf phidu dé xuing dudi 40 USTL nha mbi
gidi s& yéu ciu khich hang bd sung thém vim ky quy
dt Ldi ldp ti 16 25% ndi trén. Trén thue W& anh ta s@
yéu cdu khach hang bd sung vin nhiéu hon mét chat dé
khing phdi véu ciu bd sung vin ldn nifa qud dm, trong
trugmg hop cf phidu van tidp tuc di xuing,

Néu mdt ¢f phiéu duge mua vii t 18 voén k¥ qui
50%, ni chi cd thé xuéng gid ti da 1a mat phan ba - tir
60 xudng 40 USD trong vi du trén - thi nha mii gidi =e
phii véu cidu bd sung vin kv quy. Néu ti 1é vén ky quy
do Cuc du trid lién bang M§ quy dinh ban dau la 75%
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thay vi B0%, co phiéu e6 thé xudng gia hai phan ba ma
khich hang vin chua phdi b sung vin. Céach tinh cu
thé nhu sau: Khédch hang mua 100 ed phan & mire gid 60)
USDict phan va thanh todn 75% vin ky quy, tife 4.500
USD. Anh ta chi mugn 1.500 USD ecia nha méi gidi.
Néu gia ed phidu tir 80 USD roi xudng 20 USD, thi 100
cd phin cia anh ta tri gia 2,000 USD, Néu bdn ra tai
thai digm nay, va trd 1.500 USD cho nha méi giéi, anh
ta com lai 500 USD. B6 chinh 1a 25% gia tri s6 ¢d phiéu
tai thai difm ban ra (25% eda 2.000 USD.

Mhitng vi du via ol déu gia so khach hing chi su
dung tai khodan bao ching dé mua mit ed phigu duy
nhit, Trong thue té, hiau hét cae khach hang bido ching
déu mua nhiéu ed phigu khde nhau. Trong trudng hgp
di, nha mdi gigi phai tinh todn chinh xde tinh trang
chung ria tdt ed cf phiéu cua khach hang. Anh ta khing
thé gt yéu cdu bl sung von ky qui dii vii mit e phidu
roi xudng dudi mite gid duy tri néu nhimg ei phiéu khac
cia khach hang van con ¢ trén mic gid d6. Ndi tom
lai, nha mdi gidi phai theo diai tai khodan bao ching
cia khach hang mit cach téng quat, va chi gii véu céu
hd sung vén ky qu¥ khi nio toadn bd tai khodn cia
khdch hang rei xuéng dudi mide duy tri.

Nh& es nhing phuong tién xu 1y dif Lidu hién dai,
thit chua gép mat tai thoi didm thi trudng ching khoén
sup 46 ndam 1929, ede nha moi gidi co thé linh lodan
chinh xde tinh trang chung eia mbi tai khodn bio ching
gin nhu ngay lap tde, va thd tue niy duve 1ién hanh
rt thuting xuyén, die biégt 1A trang cde chu ki gidm gid
cia thi trutrng, dé bdo vé nhi mii gidi,



V& phia khach hang, khi nhan dure yéu cdu bd sung
vém k¥ qu¥, anh ta khong nhit thigt phai dua thém
tiédn mit, néu anh ta sd hitu mét 56 chitng khodn thich
hop trong mdt tai khodn thuing (tai khodn tién mat)
khde ma anh ta ¢ thé dung d€ kv quf.

Khéch hang bda chitng con duge phép ddi mit e
phitiu irong tai khodn edn anh la iy mit ed phiu
khde. Nhung néu cd phidu ma anh ta mua vao cd gid cao
hon ¢i phitu bdn ra, anh ta sé phdl ky quy =0 tién
chénh léch theo ding ti 1& vdn do Cue du trid lién bang
M¥ quy dinh.

Npguwde lai, néu cd phiéu bin ra ¢é gia cao hon cd
phigu mua vao, thi khdch hang ed thé mit a6 tién
chénh léch theo ti lé vin ky quy do Cuc dy trd lién
hang M% quy dinh néu tai khodn bdo ching eia anh
ta com nam trén miic gidi han. Néu tai khoan dé
xuing dudi mic gidi han, khdch hang cé thé it it
nhdt 14 30% sd tién chénh léch gita gid ban va gis
mua trong vy giao dich.

S chat ché trong ecdc quy dinh eda ca Cue du trif
libn bang M§ lan sin piso dich ching khodn vé didéu
kién duy tri tai khodn bao chimg giai thich I¥ do ngay
nay hifm khi nhi mdéi gidi phai thue hién ede yéu ciu
bt sung von ky quy. ngoai Lrd Lrong nhing giai doan
ral toi ¢ ciua thi truing. Trong nhitng giai doan nhu
viy, khdach hang bao ching gan nhy & mal lrang si
vim ky gu# cia minh. Vi vay khdng ai nén lua chon
phurng phdp dau tu (hay dau ed) nay néu nguii dd khing
¢t dii sy lieu linh v4 khd nang chip nhian nhitng lan
thua 16 Idn. Ban khiing thé - va khang nén - tham gia
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gian dich bas chifng néu ban c¢hi la médt nguai binh
thuting vdi chiit it tién danh dum duge trong tay.

Ngoal ra con mit han ché khae dang lou ¥ danh cho
cdc giao dich bdo ching. Sin giao dich buic cac cing ty
moi giGi phai dé mit ki dén cac khach hang bio ching
mua vao bdn ra nhigu ldn trong mét ngay giao dich
Nhitng khdch hing niy duge goi 14 nha kinh doanh
irong ngay, va cdc chng ty moi gidgi phdi dam bao rang
£0 vin kv gu¥ cua ho dd baoe dam che (Bng gid i ching
khodn cao nhdt ma hp sd hilu trong ngay, chi khing
phii chi vio théi difm thi trutmng dong el

MNhitng gquy dinh chat ché neu trén khong nhitng da
giip gidm hdt 88 yéu edu bd sung vin tai thii diém
khimg khiép nam 1929, ma ching con giop gidam bét
ding ké ti 1& tai khodn bdo chimg trén ting =4 tai
khodn cia cac nha dau tu. Nam 1929, 26 nha ddu tu bio
chimg udc tinh chiégm khodng 40% tong =6 khach hang
cua cac cong ty moi gidi. Va tai khoan cia cic khach
hang nay chiém hon phén nia téng gid tri cdc tai
khodn. Trong giai doan thi tridng ting trudng siéu tac
cudi thiap nién 1920, ho khong ngimg xdv kim ty thdp
Igi nhudn trén gidy va mbi ngiy méi mua thém nhidu
cd phigu

Thii d6 kidu ddu eo xdy kim 1y thdp léi nhudn
duve thue hién nhu sau: pid st mét ngusi mua 200 of
phan cia mot e phidu eé gia 50 USD. Vi Li 1é vin ky
gquv chi 20% thii di, anh ta chi phdi ba ra 2.000 USD
trén tong gia tri 10.000 USD - thiam chi ed thé it han
nia néu anh ta 14 mot khdch hang than thiét cia nha
mii gidi.



Biy gi¢ gia s cd phiéu elia anh ta tang gid 1én
75 USD/cd phan, Tai khodn cliia anh ta gio day tri
gia 15,000 USD. N&u bdn ef phidu ra tai thii diém
nay, sau khi trd ng 8.000 TIST) cho nha mdéi gidi, anh
ta 88 co 7.000 USD, Vidn vdi ti 1& vén k¥ qui 20%,
anh ta ¢d thé mua mit 28 ef phidu mdi véi gid tri
lén dén 35.000 USD, Tat nhién 1a trong thie té anh
ta khing phai bdn ra va4 mua lai phiic tap nhu vir.
Nha méi gidgi sé tinh todn lgi nhudn ¢rén gidy cla
anh ta, va cho phép anh ta md rong tai khodn cla
minh (nghia 12 cho anh ta vay thém tién) d€ mua
thém ed phiéu.

Dén lie nay, nha diu ey ¢i thé s6 hiu s§ ching
khodn tri gia lén d&n 35.000 USD chi wai 2.000 USD
viim k¥ qui bun ddu, Tdt ed 18 nhir vao khodn lgi nhudn
0% ma anh ta thu duge vdi 200 ed phan diu tién. Néu
iifp tue may méin nhu vy, anh ta 6 thé tifp tuc mi
ring ai lgi nhuin trén gidy ciia minh 1én mit trdm
ngan, nam tram ngan, mot tridu, va nhiéu trigu USD,
tat ed chi va1 2.000 USD tién mat.

Trong thip nién 1920 nhidu ngudi da thuc hién
chinh xdc quy trinh viia duge mé tad trén div, Nhung
khi gia cédec cf phigu bdt ddu tudt dioc va cdc véu cdu b
sung von ky qui duge dén ddp gui dén, nhiéu ngudi
trong 58 ho khéng thé kiém diu ra tién mat, du chi vai
ngan USD, ngoai i edach ban ching khodn coa minh
ra. Va khi ho 6 at ban ra, gid cdc chitng khodn noi
chung ifp we lao xudng vie cing nhanh hon, va yiu
cau b sung viin vin Lti€p tue dén. Thé & ho lai phéi
bin. Vong trin sup di nay dién ra cuc ki mau ching vi
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khién rdat nhiéu nha ddu co mét trang sd lgi nhuén
khing 16 trén gidy coa ho.

Kitu kinh deanh chitmg khodn xdv kim ty thdp khing
hé trai phap luit, ngay ca phdp ludt cia ngay hém
nay, ma dai dién eu thé 1a cde guy dinh cia Cuc dig tri
lién bang M#%. Nhing hiéu qua ecia né khiéng cdén nhu
xua khi i 18 vin ky quy duge quy dinh La 50%, T0%, hay
thim chi la 90% thay vi 20%. Vi vay chi ¢d mit dot
lang pid cue manh cda mol ¢d phidu nio dé mi ban
chon mua mdi mang lai da lgi nhudn trén gidv cha
phép ban md ring ding ké Lal khodn cia minh.

Ngay nay so giao dich bao chitng chi con chigm 1 18
khodng tir 10% tdi 15% ting si gian dich cia San giao
dich ching khoan New York, Tuy nhién, vi tham gia
giao dich thuimg xuyén hon, va vdi khai luong Tdn hon,
cic khich hang bio chimg vAn mang lai cho cdc nha
mai gidi khodng 30% t6i 40% tong sd phi giao dich thu
duge. Cac tail khodn bdo ching ngiay nay duge bio vi
rat k¥, nén ngay cd néu mit dot gidm gid rdt manh
x4y ra, giong nhu didu nidm 1929, thi thi truéng ciing sé
khing thé di dén ché sup 46 nhu trong qud kh.
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Chuong 22

BAN KHONG LA GI?

@hi mil nhia ddu i mid miol 1ai khodn bio chitng
vifi mit nha mii gidi, anh ta s& duge yéu ciun

k¥ vao mit bdn thda thuin irao cho nha mdi gidi quvén
dem ching khodan bdo chitng cua anh ta cho ecde khach
hang khidc mugn. Péay chinh 13 nén tang phuc vu cho
hoat ding kinh doanh chimmg khoan goi 1la bdn khéng.

Ban khéng thusng chi chiém khodn 6% téi 8% ting
28 giao dich trén gan NYSE. Tuy viyv d 18 khéng cd ki
thudt thi trudng nao thu hdt sy quan tdm cia cing
ching - hode khifn moi neudi hifu sai - nhifu hon né.

Bin khing ching qua 1A quy trinh ddo npuge so vii
mit giao dich binh thuing trén thi truing. Thay vi mua
mot ¢b phitu réi sau doé bin nd, neuti bin khing trudc
tién 88 bian mitl co phidu ma anh ta mudn duge, sau do
anh tu 58 mua tra lai vé1 hy vong ring o phidu d¢ s
¥ufng gid.

N&u viéc ban mua mit ed phidu vdi hy vong nd =&
lén gia 1la chinh dang va hop 1y, thi tai sao khing
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hin miat ¢t phigu vdi hy vong nd 58 xuong gia? Tai
z00 ban khéng thé thd kiém 15i theo chiéu nguge lai?
Cé theé nii ring quvén bdn khinp chifng khodn khi
thi trutimg dang trong chu ki giam gia cing thiét yéu
khing kém gi quyén mua chitng khadn khi thi trugng
dang trong chu ki ting gid, déi vdi moét thi crudng
hoan tein ty do.

Thé nhung bit chdp nhiing 1y 18 xdc ddng néu trén,
héu hét moi neudi vin cho ring viéc ban mat thit gi &6
ma ban khing s¢ hiau 14 Ehdng dung.

Vay ban nghi gi khi nha xudt bdn t¥ tap chi véu
thich cua ban 43 bhdn cho ban 3 nim bdo ma ho van
chua hé in dn, chua hé phdat hanh?

Hodc mit néng dén ban toan bd vu mua cia ong
cho mat nha phén phéi néng zdn tit khi nhing hat
gitng cin chua ddm chéi?

Trong cd hai trudng hop néu trén, ngudi ta déu ban
nhinyg thit ma ho khong (chinh xac hon 18 chua) sé hing,
chi dua trén mat 1% cam k&L bang uy iin caa ho. Do
chinh xae 13 viéc nhimg ngudi bdn khing lam,

Ngoal ra, ndi neutd ban khing bian mdt thd mé anh
ta khing sd hou eing khing hoan toan ding, Anh La
phdi muon ad ci phigéu ma anh ta ban, va& anh ta 38
phai trd lai diy di. Chi 13 anh ta hy vong s& mua tra
Imi v&i pria re hon mi thi.

Vay anh ta mugn ¢d phigu tir d4u? Tir nha méi gidi.

Nha mdi gidi 8y ddu ra ef phitu cho anh ta mugn?
Thing thuiing 14 tir cde khdeh hang bio chimg ciia ho,



nhing nguiii da phai ky thoa thuan cho phép vige nay
tii khi md tai kho#n. Néu trong cic tai khodn bdo
chithg ma nha méi gidi dd md khing oi, hode khing
¢6 di ed phiéu cAn mugn, ho sé phai muon lai tir mbt
nhi mobi gidi khde, hode tir mét ¢d déng nao dé thue
hién dich vu cho mugn chimg khodn, Nhung nha mdi
gidi Ahdng thé mugn cé phiéu trong bat ki tai khoan
tién mat nao cla cdc khdch hing nfu khing duce
khich hang dé cho phép.

Tai sao mdét nha méi gidi lai mudn eho nha mai
gidgi khdc muon ¢f phidu? Vi he duve nha méi gidi kia
tra thi lan. Bai khi, néu mit ed phiéu dang ¢6 nhu ciu
lén va khd muvn duge, nhd méi gidr thim chi sin
sang tra lai dé vay nd. D1 nhién phin 1ai nay s duge
tinh cho npudi khdch hing bin khing, Néu gid od
phiéu dang tang ddng ké, nha mdi gidi cho mugn sé
dii thin lao cao hon, Nguge lai néu gid of phidu dang
giam ddng k&, nha mii gidi mugn s& dai gidm hdt thi
lan, (D61 khi nha mdi gidi cho mugn nhat dinh doi lai
cfi phigu. Néu nha méi gidi mudgn khéng thé xdae dinh
duge ci phigu do hién dang & trong tay ai, ho se buic
phdi mua lai ad o6 phigu dd tir khdeh hang va chdm
dit giao dich ban khing bdt ké nguidi bdan khing co
muiin hay khang).

Nguti ban khong cing phai tuin tha cac guy dinh
hoat ding tuong Wi nho mol npuisi moa bio chung. Néu
Cuc du trit lién bang M# dn dinh ti 18 vin ky qué 50%,
thi neuii bidn khong cinge phai ke quy 50% gid Lrd s6 b
phigu ma anh ta muon dé ban. Theo luit cla sin giao
dich, s uén ky quy 101 Lthitu la 2.000 USD.
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Gid su mot nha ddu W muin ban khang 100 e¢d
phian mot ¢d phifu dang co gia 60 USD. Néu tai thii
diém dd Cue du trit ligdn hang M# 4n dinh ti 1& vén ky
qu¥ 1a 50%, thi anh ta phai k¥ qu# 3.000 USD tién
mit, Néu ed phigu rat gia xudng 50 USD, anh ta c6 tha
mua lai ¢d phi&u trd cho nha méi gidi, va bd tid khodn
chénh léch 10 USD mbi ¢6 phén, hay tong cing 1.000
USD, trir di thué va phi giao dich.

Nhung cé thé khi ¢f phidu xudng dén 50 USD anh la
chn ring nd 8é econ xuing thip hon nita. Néu ding, anh
ta 8¢ kitm duge nhidu tidn hon. Nhung aoh ta clng
khing muin mat phan lgi nhuidn d3a nam chic trong
tay. Trong truing hop ndy, anh ta cd thé dat mot lénh
mua cudng hie ¢ mic gia 52 USD dé tuy bao v& minh néu
thi trufmyg hii phye trd lai. Néu of phidu ting 1é6n dén
52 diém, lénh mua cfia anh ta 88 trii thanh lénh thi
truting va sé due thue hign ngay 1dp e

Niétu mua tra lai ob phigu & mife gia dé, anh ta van gid
duge loi nhuin 300 USD, trir thug va phi giao dich, Ngoal
ra, anh ta ¢dbn ¢6 trach nhidm lanh ¢ toc theo su dy nhiém
cla ngubi chu cd phigu trong théi gian anh ta mugn ching,

a mit digm khéec bigt gquan trong gida quy dinh vé
gidi han an toin cia nputi mua bao ching va nguiil
bin khéng. Quy dinh coa San giao dich ching khodn
New York 1o 25% dfi vdi nguii muu bao ching dai han.
Nhung ddi v khach hang ban khang, U1 12 gidi han an
toan phdi 1a 30%, hoic 5 USD che méi ¢f phiéu, chon
gia tri cao hoan. (Néu ed phidu cd gida dudi 5 USD/ed
phin, yéu cdu toi thiéu la 100% gia tri trén thi trudng,
hodc 2,50 USD/ed phan, chon gid tri ean hon).



Gia st mit nguil bdan khong 100 ¢d phan mit e
phiéu ed gid 60 USD, Néu ti 1& von ky quy ban dau la
50%, anh ta phai ky quy 3.000 USD. Bay gii, thay vi
roi xudng mic gia 50, ta hay gid aif co phiéu ting gid
lén 70. Wéu anh ta mua lai vao lic nay, anh ta phai tra
7.000 USD, nghia 1a nhiéu hon 1.000 USD so véi s8
tién thu duge ban dau. Nhu wiy la anh ta chi con lai
2.000 USD trong tai khoan (3.000 tra di 1.000), it han
mét chit so vl 30% gid tri ¢f phidu (30% cia 7.000 1a
2.100 USD). Lac nay, trir khi anh ta chdp nhan chiu 18
va kit thiic giao dich ban khing, bang khéng anh ta sé
nhin duge yéu edu bd zung thém vin ky qu¥, it nhit 1a
100 USD.

bai khi k¥ thudt bin khéng cd thé duge =0 dung
mét cich khin ngoan nhim bde vé lgi nhudn 43 thu
dirre vidi mat ed phigdu tai mot thii diém ma nmuii s
hitn chia mudn bin nd ra A€ tho lgi nhugn vim ddu L
Vi du, gid sif han mua - bang gian dich tién mat binh
thuting - 100 ¢ phidn mit ¢d phiéu nao dé viaoe thang 8,
va dén thang 7 nam zau o phidu doé 44 tang 20 diém.
Néu ban ra tai thai diém nay, ban sé thu dude lgi
nhuan vén ddu tu 2,000 USD, tuy nhién ban s& phéi
ding thué theo bigu thué ddu td npdn han vi ban chua
gd hitu ci phigu dé dui 1 ndm, Néu 1a nguii phai chiu
miic thué thu nhiap 50%, ban sé phai déng 1.000 USD
tién thug. Vi viy ban muén chd thém mot thang nifa
dé duge chuyén sang bifu thué ddu tu dai han.

Nhurny 16 ef phitu d6 rdt pid trd loi trong Lhéi gian
chir dii thi san? DT nhign ban khéng bao gity mudn didu
nav. Ban mudin o6 mit edch ndo do d€ bao v¢ khoan lgi
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nhudn lén dang nam trong tdm tay truede nhitmg bién
ding gid ci thé xdy ra trong vong 1 thang téi. Ban
khimg 100 ¢d phin eff phidu ma han dang ad hitu chinh
la phuang cdch hio hiém danh cho ban. Khi han han
khing mit s8 cd phigu ding bing s8 cd phifu ma ban
dang nidm giit, tai khodn cda ban chie chén sé cén
hiang, Néu cd phiéu lén gid, ban c6 131 vdi 100 cb phin
dang sd hiu, nhamg s& 16 ding bing 58 tién dé vdi 100
cd phan ban khéng, va nguge lai. Nhitng khodn léi va
I clia hai 16 ¢d phigu nay luén luén triégt tidu 1dn nhau.

Ehi st dung kv thuil nay df bao v¢ loi nhudin ma
minh da thu dudge ti trude, ban khing thay dai mde
thuf md minh & phdi déng. Ban chi don gidn kéo din
thiri gian &f hdu chitng khoan dé duge hufng mie thug
diu tu dii han, Ban c¢hi mit che khodn phi giao dich
cimg thém, thué va tién |ai cho gian dich ban khing.

Mot digu thuin lgi nita déi vdi kigu giao dich nay,
ducie goi 1a bdan khdng an todn, 14 ti 1& vén ki quy tdi
thiéu dé duy tri tal khodn duge giam tir 30% xuéng 10%.
L¥ do la vai kidu giao dich nay, moi nguy eo thua 16 eua
nha dau tr déu dd bi triét tiéu, bat chip van dong cia
thi truéng.

Mac dia ri rang li phusng tién bdn khilng ed thé
ducie air dung mdl cach chinh ding dé gip phan dn dinh
thi trutng, nhuny khéng thé pht nhin né cing thuimg
b lam dung mil edch khing chinh dang. Su lam dung
nay thuong kich thich nhing cudc diu tranh doi dat
bin khing ra ngoai vong phap luat. K& tir thii diém
cach diay pian 400 ndm, khi nhiing ngudi mua va ban
chiing khodn 1dn dau tién tham gia giao dich tai Cing



tv BDiong j':n._ lich aif ban khiing khing phai la mat lich
sti dep dé cho 1im. Chinh né d3 giép phdn tao nén
nhiing chuang tdi té& nhit trong liech s San giao dich
chitng khodn New York, dic biét 1a trong th& ky 19, khi
hdan khing 14 phuong tién yvéu thich eia nhimg tay ddu
¢o chuyén ling dean thi truéng nhu Commodore
Vanderhbilt, Daniel Drew, Jay Gould, v Jim Fisl,

Nhitng nguti nay thudéng cd gang “triét” nhau d
nhimg “gée chil cua thi wuiing®, Gde ehét cia the tridmg
duce tao ra khi mot ngudi hede mdt nhém ngudi ndo do
thanh cdng trong vide kifm sodt hodn lodn mit o
phigu nhét dinh, khién nhiing nguvi da bin khong eb
phi¢u nay khéng thé mua trd lai dé hoin thanh nghia
vu cua minh, trif khi chdp nhén nhitng didu kién do
nhém thuo ting dua ra,

Mét trong nhimg “péc chét cia thi trudng” dude nhigu
nguiri truyén tung nhat lign quan dén cd phigu cia Cing
ty Phidng sidt Harlem, tién than cta Tip doan Trung
New York. Vanderbilt ki€m so4t cdng ty nay va mudn
m& mét tuyén dudng sat dén Pdo Manhattan, Drew,
ciing 13 mdt 6 dong cla cong tv, dd kidm duge mot
mon héd khi ef phidu nay ting gida manh, gis day nhan
thay mét oo hii kidm 161 nhidu gip boi. Ong ta van
déng Hii déng Thanh phé New York hiy bé quyét dinh
cho phép mé tuvén dudng sat ndi trén, vdi hy vong tin
xfu 56 lam ed phitu Harlem rél gid. Ponp Lhoi, éng La
bin khing e phiéu nay.

Ong ta thanh edng trong vige dim gia eb phigu xudng,
nhung {ing ta ban ra bao nhiéu, Commodere mua vio
hdy nhiéu. Cudi cimg, Drew va mbt 86 thanh vién trong
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Hai ddng Thanh phd an eanh véi dng ta phat hién ra
rAng ho dd ban khiing nhiéu hon 86 e phan hién dang
tdn tai. Ho khéng cé cdch gi mua tra lai duge ngoai trir
chip nhin ohing difu kitn ma Vanderbill dua ra - va
nhimg di¢u kién nay di nhién 13 rat tin khde. Co 18
chinh tir sv kién nay ma hai ciu the ndi tiéng lrong
nen van hoc midc ta da ra doi “Ke nao ban clia tam
phao’ Phai mua ngay lal kéo vaoe nha lao!”

Ngay ¢4 khi khéng ¢d nhing *am muu ding troi”
nhu thiét lip goe chét cia thi truimg, ban khing van
la phuong tién thudng duge s dung dF thao ting thi
truting cia nhing ké manh, o thing ding vdi nhau
dé day gid ¢ phifu 1én cao réi dim né xudng trd lai
ding thii bin khing d¢ thu vé nhing khoan loi nhuan
khing 1a.

Théng thuing nhimg ngudi nay khong phai mao
hi#gm nhiéu tu ban efia ho khi tién hanh thao ting gig
cii phittu. Ho s& tim edeh 161 kéo s cha ¢ cha efing
ching vé mét ¢d phifu nio dé bing cich déng théi mua
vil bin nhitng 16 ¢f phifu lén, 1.000 hodc thdm chi
10.000 ¢d phan - hanh vi nay hién nay da bi SEC dit
ra ngoil vong phap luit. Nhitng giao dich 16 lén nay
tdt nhién s8 hap dan cong chong, khién moi nguoi do
xi vao musa, gip phan diy pid cd phidu dé lén cao. Pugi
dén mot thii diém “chién luge”, khi ho nghi ring eo
phiéu da lén hét da. nhilng ngudi thao ting sé ding
loat bdn khing dé dim gid cd phiéu xuing. Khi nd
xuféng dén mat mdc thich hop, ho sé mua lai va bo taoi
khodn lgi nhudn kéch xi.



Mot trong nhitng cai edch quan trong nhat do [:T]r'
ban Ching khoan Quéc gia My chi trugng la tim cach
ngan chin sy lam dung quvén bdn khinz. Mdt guy
dinh mdi duge SEC thing qua vao thang 2 ndm 1938 1a
kit qua cia nd Iue nay. Theo dé, cédc cd phigu chi co thé
ditcre ban khéng néu na ting gia, bat ké gial doan ting
gia do kéo dai hay ngan.

Luit nay, thuirng duge goi & Ludt mds phdn tdm,
ducre didn gidi nhu sauw: néu cd mat khdich hing dat mét
lénh ban khéng, khi lénh dé tdi san giao dich, nd phdi
duge ghi ré 14 18nh han khéng. Nha mioi gidi trén san
khéng duge phép thuc thi 1énh nay trd khi gia cia od
phiéu do da tang 1én can hon. Vi viy, néu mit ed phiéu
ducie giao dieh lan cudi & mide gia 50, thi nha méi gidi
khéng duge bdn nd ird khi gia cha nd ltang 1én o0/
hode cao hon (vi viy nén goi 14 Ludt madt phin tdm),

Cié mil ngoai 1& cho ludl nay, Nhi mdi gidi ¢ thd
bdn ¢ phifu vdéi gid 50, ddng gia vdi glao dich gan
nhit, néu bién déng gid mdi nhdt cia cf phigu cd
chiéu hudng ting 1én, Nai cdch khac, sau hai, ba hoic
sdu giao dich lien tiép duge thue hién tai cing muc
gid 50, giav dich bin khing van ¢i thé duge thuc hién
cling vdi gid d6 néu mue gid khde gdn nhdt cda e
phigu 12 497, hoac thip hon.

Ehi hé théng bdo gid thing nhdat duge dua vio hoat
déng vao thang 6 ndm 1975, SEC lai gip phdi mét vin
dé mdi cdn gidi quyét lidn quan d&n hoat ding bdn
khiing. T_I]:r' ban muim cdm moi piao dich ban khong co
gid thip hun gid piao dich gin nhat trén hé thing bho
gid thang nhat, bat chip dia diém dién ra giao dich dd.
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Khang chi dimng lai & d6, ho edbn mudn cam ludn ca tniing
hop ngoai 1& ban ding gia vita néu trén va mudn ap dat
nhitng han ché& niy ddi w1 nhing giae dich phi tdp
trung o dol hing Ta cdc i phigu niém yét,

Nhitng quy dinh qua khit khe nay khién cac chuyén
gia dac trach tal san giao dich, nhing nguti chiu lrach
nhiém digu Gél thi trating @i vai cae chiing khodn chuyén
trach cua ho, gip khd khian nghigm trong. Vi viay SEC
dinh phii ndi long hdt lnit 18, cho phép cdc chuvén gia
diic Lrich thue hién 1énh bin khilmg bat chidp chiéu huing
cia thi trugng, mien la phii dya trén e gia cha giao
dich gin nhét, Nhung cde chuyén gia dde trach van chua
hai léng. Ho cho ring hé théng bdo gia théng nhit 6
thé tan ra dn tugng sai 1dm, che khudt bién ding thit
cia mol od phiéu trén mo1 thi trutmg.

SEC mét 1in nda nhudng bé vdi quy dinh sida ddi
bit diu dp dung t4 npiy 30 thing 4 nam 1976. Quy
dinh nay cho phép san giao dich lua chon ap dung i
gia giao dich gian nhit trén San Lén hodc mic gid giao
dich gin nh4t trén bidng bdo gid chung khi tinh gig
bin khing. Tt nhién NYSE chon gid etia chinh minh.

Hau hét cdc lénh ban khing duge thie hién ngay
nay khéng dén tir cong ching ma til cdc céng tv thanh
vién cla san giao dich. Biéu nay e¢d nghia la cde nha
moi gidi lai ¢ theé s dung manh khoe ¢t cua ho? TH
nhign va chdce chian la khing,

6% td1 60% todn bd s0 giuo dich bdn khéng trén
san NYSE hang niam bit nguon tf cic chuyén gia dac
trach. Ho thutng bude phai thue hién nhing giao dich



nay dé hoan thanh trach nhiém duy tri sy in dinh va
trit ty cho thi trufing. Cu thé 14 néu mot nha moi gidi
muiin thue hién lénh mua thi trudng dé mua mit cd
phiéu cho khdach hang cila anh ta nhung cd phidu dé lai
khéng ¢t lénh dit ban nao c6 mdc gid gin vdi mic gid
ma anh ta dua ra, chuvén gia dic trach s& phai ding ra
bén ca phigu da. Chuyén gia dac trach phai lam diéu
nay ngav e¢a khi anh ta khiing ed gfin ci phifu 46 trong
kho. Pay la lie anh ta phii ciu vién dén ban khing.

Cac nha kinh doanh ching khodn tai sén eling thuting
xuvén tham gia ban khing. Khéng phai ho dua vae
nhing “théng tin bi mit ndi bi" nao dé nhu méit sd
nguiii van nghi. Thing thuing he bdin khang khi ho
hoai nghi niém tin eta efing ching vé mat chu k¥ tang
gid mdl caa thi truting. Hodc ho tham gia giao dich ed
hai chidu trén thi trudng, mua vao réi bdn ra ngay sau
dé, vé1 hy vong kiém dude nhing khoan lg1 nhuin nhd,
¢t khi chi mét phén cia mit diédm. Ho cd thé lam duge
diéu nay vi ho khong phai tra phi giao dich cho nha
moi gidi do ¢ gheé lai San Lin. Nhing giae dich chdp
nhoang kiéu nay luén luén bi san giao dich theo déi rat
chat ché.

Tuy bi SEC han ché nghiém ngat nhung ban khéng
vAn la mit céng cu giao dich guan trong. Bang ching
la ting s ei phan duge bdan khing trén San giao dich
ching khoan New York, hang thing duge san giao
dich bdo cde 1én SEC, vin tang déu, ndm sau cao hon
nam trudc.

Thoat nghe cé v& thit nghich 1y, nhung nhong s6
libu han khing nhidu nhat déu thude vé nhitng chu ki
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thi truiing tang gia. Ly do la trong nhing giai doan
nay nhu ciu mua cb phidu ting 1én rit cao.

Sy thit 14 ecing ching ludn lufin hy vong, va tin
rang thi trudng sé ting trudng. Ba si cac nha déu twt
déu hianh déng dua trén niém lin do. Tai nhing thoi
diém nho viy, didu gl ngdn mét nha ddu co ldo luvén
bin khing vdi pid dinh riing cong ching di lai moL
lin nifa sai lAm?

B



Chuong 23

QUYEN MUA VA QUYEN BAN

C\)\b poal pino dich bio ching, xdy kim tu thdp loi
nhuin, va ban khong, nha dau cd con ed the ay
dung mit k¥ thuit kinh doanh khae di tro nén quen thuie
trang nhing nam gin day: guyén mua va quyen bdn.

Vi du, néu ban dodn mit ca phigu nao d6 sdp tang
gia trong vong ba thang tdi, ban cé thé mua guvén
mua oo phigu 46, Quyén nay che phép ban mua 100 f
phin cd phiéu dé tai bt ki thii diém nao trong vong 3
thdang, vdi gid ed dinh ghi trong hop déng. Ban ¢é thue
hién quyén mua 46 hay khéng 14 quyén cia ban. Tdt
nhién viége dé phu thude vao tinh hinh vin ddng caa thi
truiing. Néu gid ¢d phiéu 46 ting 1én cao hon ting chi
phi ma ban phdi thanh tedn dé thue hién quyén mua,
cd thé ban nén thue hidn quyén. Hodc ban cing cé thé
bdn quyén mua cho nguti khac dé kigm 1&i, bdt cif lic
nao trude khi quyén mua dé hét han.

Do dd, néu ¢d phigu Rod & Reel duge hdn tai mie gid
50 USDYeé phian vao ngay 1 Lthang 8, cé thé ban muin
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mua mit quvén mua Rod & Reel gia 50 hidu lue dén hét
thang 10. Quyén nay cho phép ban mua cd phifu vdi
gia 50 USD tui bit ky thiéi didm nio tif nehy 1 thing 8
dén npay giao dich ool cing trong thang 10

Mua mét quyén mua nhu viy tén bao nhidu tién?

Digu nay tiuy thude vao nhiéo y&u td - tinh hinh
chung cia thi trudng tai thoi diém dé, miic d§ on dinh
cia gid ed phidu Rod & Recl trong qud khi, tridn vong
cua chng Ly trong luong lai, v.v... va vove. Nhung Lhiing
thiimg, quyén mua 100 ¢d phén - mit 16 chdn 1a don vi
phé dung nhat dé1 véi quvén mua - vdi gid 50 USD/ed
phan, trong théi han 3 théing sé khifn ban tén khodng
500 UED, ¢ing thém phi gine dich khoang 25 USD. Vil
gia 500 USD cho guyén mua 100 ¢b phan, o rang ban
phai chi cho mii eff phan 5 1ISD, Ba 14 mite pAf ma ban
phdi trd. Néu cd phifu Rod & Heel khéng tang gia
nhiéu hon mue phi nay - tit 50 1én 55 - trong thol han 3
thang dd, ban & bi 16. Néu gid Rod & Reel ting 1én cao
hon 55, ban sé cé 1di, vi ban ed quyén mua ¢d phigu dd
chi v&i gia 50 USD/ed phin. Vi néu gid Rod & Reel
dimng lai & mude 55 USD, eoi nhu ban hia vin.

Néu gig cff phiéu Rod & Reel ting can, ban ciing cf
thé bin lai quyén mua cda minh trén thi frudng guyén
mue va guvén ban, gia do vl gia 700 USD. Nhu vay
ban da thu duge 1ai rong 200 USD, trif di phi giao dich
hai 14n vao khodng 50 USD dé cd lgi nhusn thue 150
USD trén 500 USD win dédu ea, hay 30%.

Ry giii gid s co phiéu Rod & Reel khing vt qua
ndi mie gid 53 va ban tin r3ng né 28 khéng bao gid



vugt qua dude nguing do trude khi quyén mua etia bhan
hét han. Vi viy ban quyét dinh ban gquyén mua, chap
nhian mat 2 UUST) mdi 6 phan, edng thém khodng 50
TUSD phi gian dich - tdng ciing ban 15 250 USD.

Pidu dé chiu khi mua guvén mua cd phiéu la ban
sé khfng bao gid bi mdt nhidu hon chi phi ddu tién
mia ban da bé ra. Co Lhé gid cda Rod & Reel tang
lén trén mde 50, nhung ciing cé thé né roi xudng 48,
47, hode thdm chi sdu hon nda. B6 rang lrong hoin
cinh dd €6 ching ed ai quan tdm dén quyén mua cd
phifu vdi gid 50 USD caa ban nda. Quvdén mua caa
ban trd thanh vé gid tri, ban gid nd dén khi nd hét
han va mat 500 USD tidn mua nié ban ddu, cing
thém phi giao dich 25 USD. Bd la ad tién tii da ma
bun ed thé bi mdt, bt k& o phidu Rod & Reel xuing
thap dén dau.

6 chinh 1a ddc diém 1am nén s hdp dén eia quyvén
mua, NEu ban mua nd, ban & khing thé mdt nhidu hon
28 tién da bé ra, nhwmg lgi nhuan tidm ndng mi ban e
thé thu duge 12 khing ¢ gidgi han. Ban cé thé kiégm loi
40% hay 100%, tham chi nhiéu hon niia - tat cd chi vdi
vide dau cg 500 USD. Hay thi =o sinh, néu ban mua
100 ¢d phan Kod & Heel tai mic gid 50 USD/cd phin va
gau dé nd leo 1én tdi 57, ban cé thé ban ¢f phitu ra dé
kigm 13 700 USD. nghia 1 chi 14%, Nhiung néu ban bo
ra 500 USD dé mua quyén mua ¢f phitu dé Lai midc pid
50, va zau d6 gid elia cd phiéu tdng 1&n 57, cao hon hai
difm so v6i muife hoa vin, ban sé kitm duve lui nhuan
40%:. Ngoai ra ban chi phdi mao hiém mat sd vn bing
mél phin muli trutng hop mua 6 phifu. Di nhién, ban
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phai tring dai ed phigu Bod & Reel tang gid it nhat 4
diém mdi hy vong co 1ai.

Trong nhiing vi du via qua, chiung ta da gia sg gia
tri cia quyén mua bién déng gidng hét nhu gig tri clua
¢t phifu wong tng. Nhung thue 16 khong phai lac nio
ciing dién ra nhu vav. T4t nhién, gid cla guyén mua
hoiic quvén bin chiu dnh hudng chinh i bién ding gig
clia ed phiéu turng dng. Nhung néi cho cing thi cdc
quvin ndy duve mua bdn wrén mit Lthi lrubng riféng
hiét, nén gid cia ching eadn chiu tde déng cia nhifng
yéu L0 khic niia, gidng nhy moi loal hing héa khac.

Néu ban da b 1ai vdi quyén mua cia minh, ban cd
thé hdn no trén thi triimg quyén mua va quyén han da
thu l¢i. Nhung ban cong cd thé quyét dinh thuc hién
quyén dé mua ei phiéu, néu ban nghi ed phiéu di cd
vién canh sdng sua, hodc don gian vi ban thich né. Néu
han quyét dinh mua ¢d phigdu Rod & Reel v6i gia 50
USD icing thém & USD chi phi gia ting) va nfu cd
phigu nay dd leo lén mie gid 58 khi quyvén mua cla ban
chua hét han, ban ¢é thé thue hién quyvén mua cda
minh. Trong trutng hop dé, tong phi tin cla ban cd the
duge tinh todn nhu sau: 500 USD choe quvén mua ed
phiéy, cong 25 USD phi giao dich, cing 5.000 USD tién
mua 100 ¢f phan Bod & Recl, ¢dng khodng 40 USD chi
phi cho giao dich d6 - ting céng 13 5.565 USD cho 100
¢d phin hién dang iri giga 5.800 USD. Nhu vay ban da
lai 235 UsD.

Viége mua bdn ede quyén mua va quyén ban e phigu
khing phdi la chuyén mdi. Ban d3 cd thé thuc hién
viée do thiing qua thi truiing phi tap trung tir nhiéu



nam qua. (Quyén ban la khdi niém nguge vd1 quyén
mua, cho phép ban ban mit ¢ phifu tai mit mic gid
nhit dinh trong mét th# han ma ban cho rting ed
phiéu dé sé giam gid),

Yéu to khitn hoat dong kinh deanh quyién mua va
quyén bédn chitng khodn trd nén nhén nhip 14 su thanh
Lip Trangs tam gioo dich guyén kink doand chaing khodn
Chicago danh riéng cho viée kinh doanh cde quyén mua
vi guvln bdn ching khedn vio thdng 4 nim 1973.
Nim 1975, 8an giao dich ching khodn Hoa K¥ cing
bil diu cho phép giao dich cde quytn mua vi bin ching
khodn, theo sau la ede sian gian dich Philadelphia va
Thdi Binh Duong. Dau tién cde san giao dich nay chi
kinh doanh cde quvén mua, nhung sau do cde quyén ban
ciong duge “lén san” & ed bin san givo dich vaoe thang 6
nam 1977

Trong khi dd, trén thi trutimg phi tdp trung, cdc nha
kinh doanh quyén giao dich chimg khodn van cung cap
dédy du cde loai l1énh mua va lénh ban rat da dang cua
nhiédu ¢d phi#u khde nhau, vdi nhitu théi han khae nhau.

Trén edc san piaw dich, “hiang hia”™ khing bit nhio
nhu viy. Cdc quyén mua va guyén bin duce phén chia
theo cdae ki hun: 8 thing, § thing va 9 thing - c¢hi cd
nhing ky han dd, ngoai ra khiing con gi khiace. Ngoal
ra, ¢dv quyen giao dich nay hét han vio mit ngay cb
dinh, thuting 12 ngay Lhid Bay tigp theo ngay thd Sau,
thit Ba cia mdi thang. Nhung cé hai chu ky thii gian
khie nhau. Mol s quvén giao dich d4p dung ehu ky
thang Giéng, thang Tu, thang Bay va thang Muiri. Mot
sii khdc h&t han vao cde thdng Hai, Nam, Tdm, va
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Muiri Mit. Nha vy, guyén mua hodc ban ching khoan
ctia ban chac chdn a8 hétl han vao ngay giao dich cudi
chng cla mit trong tdm thdang ké Lrén trong ndm.

Cudi cimg, bign djng pia cia cde quyén mua hoic
bin ching khedn cing duge quy chuin. Néu cd phiéu
lién guan eo gia duidi 50 USDYed phan Lhi gid eina quvén
kinh deanh ¢f phifu d¢ 58 tdng heic piam theo ting
“hédc thang” 5 USD. Do vay, néu ed phién Rod & Reel
dang dude ban tai mdc gia 30, ban cd thé mua quyvén
mua e phi¢u nay lai cdc mav gid 25, 30, 35 va 40,
Khiing thi truéng nao chidp nhfn nhitng quyén mua
hodc bdn ed mde gid ndm ngodi pham vi dé - pham vi
lin can cua 30 - bdi 1& s& ching ¢6 ai mudn quyén mua
voi gid 50 hodc 35 USD mét ¢d phigu hidn dang 6 gid
la 30 TUSD. Hy vong ¢ phi€u 38 leo 16n qud cao nhu vay
trong mdt thil gian ngan la diéu hoan toan phi thuc
t8. Quvédn mua va hdn nhitng cd phigu cé gia tir 50 tdi
200 TUSD bién thién theo ting “bic thang” 10 USD, va
quyén mua bdn nhitng e phiéu cé gid cao hon 200 USD
lén xudmg Lheo “bac thang” 20 TJSD.

Quyén mua ban nhitng cd phigu a6 lich sir bign ding
gia manh - theo ca hai chiéu lén va xudng - thudng dat
hon guvén mua bin nhitng cd phidu ed gid tuong ddi on
dinh hdn. Théng Lhufing, v nhitng ¢ phiga dn dinh,
ban s¢ phii trda khodng 5% wii 10% gid tri ¢ phicu
trén thi trufing, trang khi vdi nhiing e phigdu bit én, ¢d
thé ban st phii tra dén 15% gid i ¢b phifu cho quyén
mua i phigu dd.

Gid tri eda quyén mua ching khodn vii o edch phuong
tigén dau co 1 rit ré rang. BAt e ai cing ¢ thé tham



gia thi truing nay ma chi phdi mao higém vai trdm
TUSD. Nguiti mua chi phdi bb ra 50 tién khong bing mit
niia 56 tién ma anh ta phdi k¥ qui dé& md tai khodn
béo chiing, ngay cd khi tf 18 vén ky qu¥ chi 1a 40% hoac
50%, Vi khi quvén mua chiing khodn hét han thi chiing
mat hét gid tri nén tinh ra ngu¥i mua phai chiu mie d
rui ro cac hon so véi giao dich bdo chiing. Nhung néu
gia co phidu tang lén ddng ki, loi nhuin thu duge di
khién nguii ta vui long chdp nhan rui ro dé.

(3id tri eda viée si dung ede gquyén ban ching khodn
di bio hiém thi khong duge ro riang nhd viv., Nhung
néu ban di nam trong tay moét khoan lgi nhuan dang
ké viii mit ¢i phiéu ndo dé va muin dim bdo ring
khodn lgi nhuan nay s& khong mat di sau 3, 6, hoac 9
thang, ban cd thé mua quvén bdn of phido d6 o made g4
hién tai. Quyén nay dam bao rang ai di 38 phdi tra
cho ban dung mide gid hién tai @& mua ¢d phidu cia
han, bat ké gid ela cé phigu dé trén thi trugmg tai thi
diém ban thue hién guyén.

Vi du, gia s ban mua 100 ¢d phéan Rod & Recl tai
muic gia 20 USD/céd phan, va sau dé gid e phidu nay
ting 1én 40 USD. Ban di nim treng tay khodn loi
nhudn trén gidy to 13 2.000 USD, Bay gitv lai gid =0
ban bift ring minh s& can téi s6 tién nay trong vong
mdt vai thang t6i d€ déng hoc phi dai hoc cho con ban.
Ban khing mudn bin Rod & Reel npay biy gio dé thu
khodn 1ai 2.000 USD vi ban nghi ring ¢ phiéu nay chn
¢ kha ning Liép tue 1én pid. Nhung ban cing khing
theé mao hiém dé mat 2.000 USD lgi nhuin ma han da
nam chic. BE bio hidm, ban ¢é the mua mdt quyin bdn
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trong thii han 6 thang. Gid cia quvén nay s& phu
thuée vao su danh gia cia thi trudng v& cf phifu Rod &
Reel, #14 hidén tal eia nd, va nhidu yéu Lo khdc.

Néu sau do co phigu Bod & Reel rdt gid xudng mic
32, ban cé thé thue hién quvén bdn cua minh trude khi
né hél han, Nhit moi gidi cia ban s¢ nhin si i phitu
nay va bal bude phai ban no il gia 40 USDicd phan.
Ban a& mat 28 tién bé ra dé mua quyén hdn, cing thém
phi giao dich, nhung nhu viy vin con tit hon 14 méit
800 USD. Ty bdo vé minh theo cach nay cing gidng
nhu mét nha dau tu tr bao v& bang ky thuit bin khing
an toan,

Tit nhién, néu c6é phitu Rod & Reel tidp tue 1én gid,
ci thé la 13 nude 47 hode 48 diém, ban cing s&8 mal
toan b chi phi mua quyén hén, vi bhan 28 khing thue
hién né. Tuy nhién ban sé& duge tin huang khodn lgi
nhuin mdi 700 hoac 800 USD. Trong trutng hop nay,
ban ci thé coi chi phi dianh cho quvén ban nhu mat
mon bdo hiém gia ré.

Thay vi mua mét quvén ban, bun ving c6 thé tu bio
vé minh hiing cich bidn ngay co phiéu Rod & Reel ra tai
mite gid 40 USD, dong théi mua mgt quyén mua ci
phiéu dé ciing vdi mic gia nay. Néu Rod & Reel zuing
gid, cing lim ban sé mdt s§ tién mua quyén mua.
Nhungr néu né tigép tuc lén gid, ban vin nim trong tay
28 lgi nhudn gidng hét nhu ban dang giit ¢é phiéu, trir
di chi phi chn l&nh mua.

Mot nha ddu e ban khing co phigu Rod & Reel ciing
¢ thé 2t dung ede quyén mua va bédn ching khodn dé



tu bao vé. Nhung anh ta s8é lam theo guy trinh nguge
Jai. Thay vi mua guyén bdn dé ty bao vé trude kha
nang thi trudng suy sup, anh ta mua quyén mua dé tur
bhdo vé trude kha nang thi trudng tdng trudng.

Tt nhien, ban cing c6 thé si dung cac lénh giao
dich ciing hite cho mue dich tuong tu - lénh ban d&i vii
nguiri mua ching khoan va lénh mua dii v61 nguot ban
khing - nhung nhiéu nguii khéng thich st dung lénh
cutng bdce d¢ biao vé lol nhuin, vi he cho ring ching
khéng cd tinh mém déo. Vi du, gid s ban da mua eo
phi¢u Rod & Reel tal mde gia 20 va g1a coa nd hién nay
la 40. Mudin bda vé phian ldn khodn lgi nhuian nay, ban
diit mot lénh ban cudng bie tar mae ga 37, Bay gid la
gia sl ed mat ed ding lén nao dé ban mit 1o ed phigu
Tod & Reel 1dn ra thi truimg, khign gid o phidu nay mo
xufing mie 37 diém. Lénh cuiing ic ciia ban hic nay s
trid thanh lénh thi trutmyg va ef phidu cia ban =& duge
bhin ngay lap tie. Vai ngay sau, Rod & Reel cd thé leo
lén mue gid 40 trd lai, nhung cé phién cia ban thi d3 b
bin mat roi.

Ngoai cing dung bdo hidm, quvén mua va quyén
bdn chiing khoan con hifu hiéu trong viée chuyén loi
nhuin von diu tu ngdn han thanh dai han, nhe dé
gidm bat 28 tidn thud phai nép. Gid sd ban 38 hiu 500
¢t phin Rod & Beel vi ¢f phiéu nay di lén gid 5 diém.
Nhu viy ban da ndm trong tay =0 loi nhuin 2.500
USD. Ban c¢é thé bdn cd phi€u d€ thu hoach =6 lgi
nhudin nay, nhunpg néu ban 26 hin né chua dd 1 nam,
ban s& phai chiu thué lgi nhufin véin diu o ngdn han,
nghia 14 100% mue thué thu nhip eda ban. Néu ban 6
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thé giif 56 ef phigu nay vugt qua nguing 1 nam, sd tién
thué mi ban phai déng s& giim xuéng mit nia, vi khi
dé ban duge tinh 14 nguii dau tir dai han, Nhumg vi ed
phiéu Rod & Reel rdt ¢d thé s& rdt gia chi trong vong 2
théng, nén ban khing dam chde néu giit né cho di 1
nam, liéu ban ed con gilf nguyén dude con 88 loi nhudn
hién nay hay khong?

QQuyén ban cung cip cho ban méat giai phap. Thay vi
bin ¢i phitu, ban ¢é thé mua 5 quvén bdn 500 ¢f phin
Rod & Reel vdi gid 40 USD trong th#i han 3 thing, va
chir 161 Lthéi diém ban sd hiu ¢d phi¢u da 6 thang. Néu
¢t phiéu Rod & Reel thuc sy rdt gid, ban cd thé thye
hién quyén d€ bdan 500 ci phin vdi gia 40 USDfed phin.
Liyi nhudin cia ban sé la khodng chénh léch gid giita
thirfi didm mua quyén bin vi gid hdan, trir & phi giao
dich. Trdi lai, néu ef phigu Rod & Reel ting gid manh,
lénh bdn wia ban s Lrd thanh vi g8 tri, nhung ban
van gé vui vé tdn hudng khodn lgi nhuin md do e
phiéu 16n gid va mic thué diu tu dai han.

Trong bit k¥ trusng hep nao vide giii ¢ phidu thim
mit thii gian cé thé gidp ban tiét kiém mit khoan
tién thud ddng ké thi chi phi danh cho lénh ban ed
phiéu dé o6 thé coi 13 khong quan trong, néu so vdi su
bdo dam méa ban nhan duge tit ndé va s tién thud tiét
kiédm duve.

Trong khi nhiéu nguin mua cdc quyén mua hedic ban
chimg khodn tai cde sén piao dich thudn tiy nhim mue
dich kinh doanh d& kiém lii ehit khang phai dé thue
hién eac guyén do, thi nhidu nguol ban cde guyén nay -
hay con goi 12 “ngudi cdp quyén™ - 12 nhitng ed nhén



hodc td chide ed nguin vém lén. Phai chang didu dé eo
nghia 13 nhimg ngudi ban quyvén mua chimg khoan don
thuan la nhimg nguii “nang 48" thi truding? Khimg daa.
Mo sdn sang chap nhan rii ro vi nhiéu Iy do chinh déng:
(1) ho nhan duge thi lao ximg ddng cho sy mao hiém eua
mirth véi khodn phi cho méi quyén mua hofic ban ma ho
cap; (2) khi cdp quvén ho c6 thé sir dung duoc ngay s0
tién thu duge: (3) ¥i ho thuéng s hiu sfn ching khoan
mi ho cidp quyén mua, nén trong théi gian nguei mua
chua thue hién quyén. ho van duoe nhin of tic ela chimg
khoin do; va (4) nhimg quyén mua hoie ban do ho cap
cong 1la mél bao dim c¢ho ho trude nhifng bign déng gid
quéa 1én clia cdc ching khodn ma he dang =d¢ hin

Vi nhitng nguii cdp quyén ning na thuing hoat
diing trén hiang chue ¢ phiéu khie nhau nén anh ta oo
thé dira vao quy luat bl trir dé& gidm hdt mide dé i ro
cia minh. Cdce el phidu higm khi ¢d bién dong wid giing
hét nhau. Anh ta s& thua 16 vadi mat sd co phigu, nhung
141 wadi céac e phigu khdc, Néu xét tat ca cac yéu td niu
trén, mdt nguil edp quyen ci trinh d4 va kinh nghiém
khing bao gid phai ganh vac mit rii ro qua ldn nhu ve
hé ngoai cua “nghé” nay. Di sao chang nita, nguiri cdp
quyvén =8 ngay ldp tic thu duge tién ti ngdid mua, va
trir khi c6 phigu lién quan ed nhitng bign ding gia lan,
biing khing co th& ndi anh ta it khi bi thua 14.

B6i khi mil nha kinh doanh sé mua ¢4 quylin mua
lin quyén ban cia ciing mit ¢ phigw Ky thuit nav goi
la giao dick hai chiéu, cd hai quytn ddu cd chnpe mide
gid. Ly do nha kinh doanh s dung k¥ thuéit nay 14 anh
ta mudn loi dung su bién déng pld vdi cudng doé manh
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cia cd phidu dang xét - theo phan dodn clia anh ta. Vi
ki thuit nay, ¢d phifu ¢ thé ting gida manh mé dén
mét diém ma anh ta edm théy hai lang vai Igi nhuén
ma quyén mua mang lai cho anh ta, hodc rdt gid sau
giip anh ta kidm 1&i véi quyén bdn.

Céc quvin mua vA ban ching khodn ré rang rit
thifu tinh dn dinh, vi ching dai ditn cho eo hii kitm
duce mot khodn lgi nhuan lén ma chi phai mao hiém
mil 50 von luong déi nhd, Chi treng val nam gua, mil
hiang nay da trd nén phd bign hon rdt nhiéu va ngay
nay ban ¢d the mua cde guvin mua va ban cua hing
ngan loai cd phiéu § cdc san gian dich ching khodn.
Chi v&u 13 cde i phidu dit gid va ndi tidng, vi vic san
giao dich da dat ra mot &6 guy dinh ddi vdi ed phigu
lién quan 48 ede quydn mua v bin ching cd thé duge
kinh doanh trén san, han gom:

(1) Phai ed it nhat 7.000.000 ¢b phian luu hanh trong

ciimg chiang.

(2} Phai cd it nhil 6.000 cd dang.

(31 Ehifi lugng giao dich phii dat toi thidu 2.400.000
cii phan trong vong 12 thdng Lrude.

(4} Gid mdi ed phan tdi thidu phadi dat 10 USD
trong ba thang lién tuc trudc dé. Cong tvy phat
hanh co phigu phdi dat lgi nhuin sau thué tdi
thiéu 1 triéu USD trong suft tAm quy trude.

(5} Tap doan bao trg phat hanh cd phiéu ciing phdi
théa min nhing ditu kién riéng, luong A6 triing
khip vwd1 ede quy dinh clia chinh phi vé phit

- e
hanh el phiéu.



Hé thing thi trudng tip trung dudge cde san giao
dich thi&t ké danh che viée giao dich cde quyén mua va
hin chitng khodn 14 mét hinh mau thu nhé cua md
hinh thi trufng tap trung ma SEC da thiét ké danh cho
chitng khodn ndi chung. No ciing ¢d mét hé thing bdo
gia d& théng bdo cac di lidu vé& gid ca va khdi lugng
giao dich. mit hé thing truy cip dir lidu danh cho cdce
nha mai gidi vA mil he thing cin dai g ding chiu
trach nhi¢m x& 1¢ L8l cd moi giao dich.

Nhifmg manh khde trong tdt ca cde phuong tién déu
cd - giao dich bdoc chung, bin khéng, guvén bin va
quyén mua - bign hoat ding ddu e chuyén nghiép thanh
mit hoat diéng vi cung phie tap va nhiéu tinh mao
hi#m. Pifu nay gidi thich 1§ do ¢é nhiéu nha diu eo hi
thua 16 hon 1a ¢é 1ai,

Nhung 1y do quan trong hon cd 4n khuit bén trong
khuynh huing cioa cac nha ddu Lo thuting hanh ding
dua trén nhing léi khuvén hodc tin dén thay vi su
phéin tich k¥ ludng vé cdc cing ty trurde khi tign hanh
mua hoge bin cd phidu. Bernard M. Baruch, nguii ei 18
Ia nhi diu co thanh céng nhit Hoa Ky, di tu dit ra
cho minh mét quy luat bat di bat dich 14 khéng bao gid
diu ed vao hat e dau trude khi éng higu o moi khia
canh lién guan dén 401 twong dé. Ong timp nd ring
mudn trd thinh mét nha dau co thanh céng khong chi
doi hoi long ding cam, tinh kién tri, va kha ning
phdan xét khdch quan va chinh =ac, khéng bi tinh cam
chi phéi, ma trén 14t cd la kha nang chdp nhan nhing
noi cay ding - vi thue W& doi khi ritl cay dang.

# 3

-



Chuong 24

CACH “POC” CHIEU HUONG
THI TRUONG

C%ﬁu hét moi nguii khi mua ching khodn 14n
dau titn déu vi nhitng 1¥ do =ai ldm. Cd thé
ho mua vi nghe Lod ai dé - ban b hodie ede nhi ddu we
“eb kinh nghiém” di trudc,

Cd vé nhu ban chdt cha con npuii 14 luén ludn tin
rAng nguii khic - nhit 1A nhitng npudi thanh eing -
hiét mit thing tin quy bau nao do ma minh khéng thé
biél, rang ho dua trén nhitng thing &in nii bi dé hiél
v& tinh trang cua ede cong ty.

Vay thi gei la théng tin ngl bd 46 o6 tin tal trong
thiic t& hay khang?

Di nhién 14 ed.

Cae guan chie trong ban linh dao cus mit edng ty di
nhién hiét vé& tinh hinh hoat déng va trién vong ecia
comg ty do nhigu hon bat o “nguii ngoeai” nao. Va ho co
ngui than, ban bé ma ho c6 thé trae ddi vé tinh hinh



eimg ty. K&t qua 1a nhiong nguii nay biét dude nhimg
thing tin bi mat va guan trong - nhing fhdng tin nd: b
thire sir, Va eiing vi 1¥ do nay ma SEC luén ludn theo dai
nhiing giao dich c6 lién quan d&n ho m@t cdch rat chat
ché. Uy ban ching khodn khéng muén tinh trang nhu
trude ndm 1929, khi nhidu quan chite linh dao cha céc
comg ty loi dung nhimg thong tin ndi bd ma minh biét
de kigm 1#i trén thi trufng chimg khodn, gép phan khign
thi trudng thém réi loan va sup da.

Ngav nay, tit ea nhitng nguiri thude dién nam théng
tin n6i b nhu lrén déu phii bdo cdo cho SEC v moi
giao dich cda ho ¢ lién quan dén cd phiéu cia cong ty
ho. Danh sach nhing giao dich thude loai nay duge xuit
bin hang thang. Ngudi nam théng tin ndi bd khéng
bao gig duye bin khing ¢d phidu cda cong ty anh ta.
Neoai ra, néu nguii nam thang tin ndi b thu duge lgi
nhuén tif viée mua hodc ban ob phigu cia cong Ly anh ta
trong thil han sdu thang, lgi nhuan d6 e6 thé b eing
ty tich thu, bat chidp giao dich cia anh ta cd 2 dung
dén thing tin néi b hay khéng. Va ngay cd khi anh ta
dé cho vo hodc mot nguii than khac ding tén giao dich
thay cho minh thi giaa dich dé van dude coi 12 do anh ta
thirc hign.

Tat nhién théng tin ndi bd khéng con la “ndi bd”
mdt khi da duge céng bd trude cdng ching, Nhung khi
nao thi nhiing théng lin nha viy mél duge cong bha?
Pdy 14 ciu hii then chit ma SEC di dat ra trong vu 4n
quan trong thang & ndm 1966, Cac bi can bi truy L6 la
hing ehur thanh vién trong ban linh dae Cing ty Khai
khoidng Vinh Texas, cing by di phidl hitn mdl leal via
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quiang dimg, kém, va chi cd gia tr1 & Timmins, Ontario,
vao nam 1963, nhung viin 4m thim khai thic dén tén
thdng 3 ndm 1964 mdi cong bi vé nhiing phat hién
mdi cua minh trude gidi truyén thang.

SEC edo bude nhidu guan chic eda eéng ty nayv da lgi
dung théng tin ndi bé ma minh ndm duge d€ true loi
bing cdch mua cf phifu cia eing v npay trude khi
théng tin vé nhiing via gquing mdi duge cing ba. Tham
chi ¢ quan nay buic L0l ¢d mil thanh vién trong ban
giam doe mae di [Enh mua 3.000 e¢i phan cda ong nay
chi duye thue hitn métl giv dong hi sau khi Lin wie duuc
loan bdo. Cdo budc nay bi bdc trong phdn quyét adg
thim cua t0a an Lién bang, va chi ¢ ha trong 50 cac bi
cidn bi phan la eo t4i. Nhung gidi cing nchiép Hoa Ky
hiéu riang SEC muoin 218t chat hon niffa s guan 1y 469
vifi ede gian dich efa gidi quan chite lanh dao cde cing
ty, hay néi chinh xde hon, cia nhiing ngudi ndm duge
thing tin ndi hi.

SEC ti€p tue nhin manh quan diém ela minh vao
thdng 9 nam 1968 khi ho mdé ddu vy kiégn cing ty
Merrill Lynch, Pierce, Fenner & Smith, cdo budc chng
ty nay di tiét 16 thing tin ndi bé vé Hing Hang khing
Douglas, mét cdng tv duge ho bao trg, cho hing chuc
khdch hang td chie pitp nhitng khéch hang nay truc
lgi. Cu thé, SEC td cdo chng ty mdi gidi ching khoén
lén nhil nude nay dd thong bao trude cho cde khach
hang rdng loi nhudn sdu thdng ddu ndm 1966 clia
Douglas gidm manh., Nam duge théng tin ndy, hing
chuc khich hang td chife cla Merrill Lynch da bén khiing
Long c¢bng 190.000 ¢f phin Douglas chi mil hodce hai



ngay trude khi ban bdao cdo tai chinh duge chinh thue
comg bé. Vi khong muin thém ric roi, Merrill Lynch
chdp nhéan chiu phat then mite t61 thiéu etia SEC va
khing ching 4n. Nhimg mit si khdch hang td chifc clia
cong ty nay eiing bi edo bude vi pham Luat Kinh doanh
Chifng khodn ndm 1924 thi nhat quyét ching an tdi
cung. T4t ca - ngoai trit mot khdach hang duy nhat la
Qui Drevfus - déu bi két 4n.

Nim 1974, mol vu kitn duve dua ra Llrude Toa Thuong
tham Hoa K¥ vé van dé mdt eéng ty moi gidi ching
khodan ¢d the dong vail trd mil ngfin hing ddu i do
diu cho mat edng ty, dong thii tham gia hoat ding mai
gidl ching khodn cua cong ty do, ma khing vi pham
luat thang tin ndi bé hay khing.

Sheargon Hammill & Co., mit thanh vién ldn cua
san NYSE co Lién quan trong vu an, bi cdo bude Sm muu
x4y dung mit bite “Van 1¥ truémg thanh”® ndi lién cdc
dai 1¥ va céc bi phin ddu tu cua minh, Bén nguyén don
qua quvét rang, di cd bie “tuding 16n"” hay khang, thi bd
phan diu tu cia céng ty di ed tinh “rd ri” thing tin v
su phdt dat cua Cong tv Tidal Marine cho cac dai 1§ cua
minh, bit chiap viée thong tin nay chiua duge céng bd
chinh thiec trén thi trutng, Tuy nhién Shearson da ching
minh duge ring bé phan ddu tu eda ho khéng hé nhan
duge thing tin nady mai t&1 vai tudn sau khi bén nguvén
dvn quyét dinh mua Tidal Marine.

Mac di d6 1a phan quyét cudl ehng cia Vi dn “Van Iy
fruitng thanh™ Shearson, nhu ngudi La thuting go1, nhung
cae oing ty mil gidi ¢ Phi Wall da ¢d nhiing dimg thai
tich eue nham that chat su kiem sodt ede duiing déy lign
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lac giita b phan dau tu eila ho v ede dai 15, Ho hy vong
vifi b lue nay s& tranh dude moi cao bude cia SEC trong
tuomg lai. Tuy nhién, SEC lai dé xuat phiemg 4n tét hon
dé tranh moi rdc rdi 1a cong ty mdi gidi phdi cim céc
dai 1y cia ho ggi ¥ vdi khdch hang v& bat ki ching
kho#n nao da duge cong tv bdo trg phat hanh.

Tir nhing vu dn ké teén, ban ¢d the ril ra kit luin
rang théng tin néi bd vé cde ecéng ty 1a hoan toan od
thiit. Nhung chic ban cing di nhin thde duve ring
nhing thing tin thue sy quan trong thuiing duge bdo
mit réil ¢in thin, vd gin nhu khong 6 khi ning ban
hodc mit nha dau tu nao khdac hiét vé ching trude khi
ching duge eing bé ring rii tnide ebng ching,

Tat ca cac cong ty oo ching khoan dude niém yét déu
cd trach nhiém cang b trong thai gian sém nhdt moi
théng tin c¢é thé inh hudng dén gia ching khodn hoic
quvét dinh ddu tur vao chimg khoan ciia minh, Mai tin
tive, div tit hay xau, déu phii duge phi bién, Céic san giao
dich phai duy tri cdc chinh sdch chét ché va cu thé vé
van dé nay, dac higt déi v6i nhimg théng tin dude coi 13
thong tin néi bd, Trong thue t&, vige “rd ri” théng tin nji
bé rit hifm khi xdy ra, do dé bit ki nha dau tu nao dua
ra quyét dinh dua trén thi duge cho la “thing tin ndi bo”
déu 6 nguy co, va thuimg 14, méic sai lam nehiém trong.

Thé thi nha diu tu phdi dua vio dbdu 46 dua ra
quyél dinh eta minh?

Né&u anh ta khéng higt chat gi vé thi truiing hode ¢
phiéu cta nhidu céng tv khac nhau, anh ta cd thé tim
thang tin & dau?



Ca lg cau trd i ro rang nhat la tir hdo chi - tir
trang chuyén dé kinh té-tai chinh cia nhit bdo hang
ngay, hoéc tir 4n ban dia phuong cua té The Wall Street
Journal.

Ntu nha ddu i chua guen thude vai edc bang ké co
phiéu, cf 1& vide diu tién ma anh ta nén lam 14 nghién
ciiu ching thudng xuvén lrong mél Lhol gian, Néu doc
bdo bubi sang, anh ta s& thiy cac cd phidu duge giao
dich trong ngay him trude ¢ nhitu sin giao dich khac
nhau duge liét ké theo thid tu chil cdi va sap xép thea
liing san egiao dich. An ban khuva cia cic bdo buiii L1
ciing cung cap théng tin tugng tu, nhung trong ngay
giao dich hdm do.

Trong cac bdng ké cd phidu tdng hop cia minh, mit
sd t& bdo cung cdap théng tin hoan chinh han nhiégu =0
vifi nhifng t bdo khic, Nhung néu co phigu Rod & Reel
ciia chiing ta vira duoe bdn trén san giao dich, hodéic trén
thi trugng phi tip trung, va néu td bio cia ban cé mue
béng ké ¢f phiéu ting hop, thi muc dién t3 giao dich
cia né ¢d thé tréng nhu sau:

Neav Cf phidy BEE S el phiin
Cao Thap C8 tic Tilé (L00} Cao Thip Péngeis Thay 461
427, 38%, Rod&ReelZ 12 17 40, 30%, 424, +%,

Phin thiing tin ¢ diu cde cit hiu nhu da o gidi
thich ¥ nghia eaa cac dii ligu bén dudi ching. Ro rang
¢t phigu nay dude giao dich trong pham vi bién d0 gia
khid hep vi mife gid thip nhit (ddy gid) trong nim cia
né 14 8% Lrong khi mide gid cao nhil (dinh gid) cia nd
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la 42%.. So sdnh hién dg gid nay vdi bién d§ gia ela
cic co phifu khdc sé cho ban mit khai niém téng qudt
vé viée nén xfp ef phitu Rod & Reel vio load chitng
khedn ddu L hay diau co. Tat nhign quy Tuit bt di bat
dich & div 1a hién 4§ gian ding gia cang ring thi tinh
deéu ti cang thip va tinh ddu co cang cao.

Con s oo Wic theo sau tén e phigu cho han mil diu
hiéu khée dé ddanh gid chdt lugng cina nd. Véi mide chia
cd tife hang nam 2 USD cho méi cd phédn hién dang tri
gia 40 USD, Ui 1é chia «f Lic cua Rod & Reel chinh xdic
Ta 5%. Nhiéu khi sau con s6 cd tife con oo mit ky tu
nhd, duge goi 1a kv chi. Nhimg k¥ chu nay ci thé rat
quan trong, ¥i né cho biét i tic s& duoe chia bang tién
mat hay ¢d phidu, hay diy la k¥ chia ed tie eia nam
MEoAL, V.v..

Ti lé IME - Price/BEarnings tic Gid/Loi nhuin - cua
¢ii phidu duge tinh bing vich dem gia vha ef phidu trén
thi truing chia cho mide lgi nhudn cia moi el phin, Do
dd néu co phidu Rod & Reel dang ¢d gid 1a 40Y, va lgi
nhufn khodng 3,50 USDVed phin, ti 1@ /E cda no sé 1a
11,5 (40,25 chia cho 3,500, Ti 1& nay sé duge lam tron
lén 12 dé tién bao cao.

S& ¢f phin duve giao dich trong ngay cho thay mie
dii quan tim cua thi truvng 401 vé1 Rod & Reel so0 vl
cac b phigu khdc, Khii lugng giao dich cia ¢é phiéu
Tudn ludn 1a mot dir ligu quan trong va hip dan ddi voi
moi nha ddu eq, vi né gidp ho du dodn nhing e phiéu
sé vuon lén nhitng vi tri dan ddu trén thi truimg (ooi 1a
cac o phitu dau tdau).



Nhitng con sé hiéu dién cdc mue gid eao, thap, va
gid khi thi truimg déng cia cung cip cho ban i tranh
chi tiét vé bién dang cia cd phifu Rod & Reel trong
ngay. Trong mai ngay giao dich, bién ding gid clia céce
cd phiéu khéng bao giv hoan toan gidng nhau. Di ligu
nayv aé cho bhan biét Rod & Reel ¢6 dao déng thuin theo
xu hudng chung cua thi truéng hay khéng. Néu Rod &
Reel ¢b gid déng ofia biing miic gid cao nhit trong ngay,
nhu trong vi du cha ching ta, va néu thi truing di
xuiing trong ngay him dé, ban c6 thé két ludn ring
Rod & Reel 12 mit cd phiéu manh, vi né dang cudng lai
xu hudng caa cd thi trubng,

Trén bdang bdo gid wng hop, tip trung dd Lidéu o
tat cd cdc san giao dich, thing ad vé khoi lugng giao
dich vi pid diong cia ena ede chimg khodan sé duge niém
ve&t dén 5 gid 30 phit chieu, gid mién Béng. Ly do la
=an gao dich Bo Tédy ding afa (ré hon San Tan 1 gid
30 phat.

Théng 26 gid they ddéi (+%,) thé hién khodng cdch
chénh l&ch gila gia déng cifa coa ngay hom dé (404 )
voi gid ddng cua cua ngay giao dich hém trude (ta tinh
due 1a 39Y,).

Thinh thoding ban sé thidy pid eda cd phidu gidam
xufing sn vdi ngay giao dich him trude, nhung thing st
gid thay doi lui khéng thé hién mic sut piam tuvng
vng. Pa la do en phigu dude ban vwdi gia tri ed {de.

Gid alf cd phigu Rod & Reel chia ci tife hang quy 14
A0 xw'cd phin cho cac cd dong vao luc két thic ngay
giao dich thi Sdu, 15 thang 9, Bat ddu tir ngay tha Mai,
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11 thiang 9 che td1 ngay thit Sdu, gid tr ciia ca phiéu
nay s& bi hat di 50 xu, vi nguidi mua cd phidu trong thii
gian nay sé& khing duge ldnh cd tire. Ly do 12 qua trinh
chuyén cd phifu sang cho ngudi sd hitu mdi mat 5 ngay
giao dich, k& tir thoi diém mua, va vi vy chi nhiing
ngudi sd hiu cd phidu vao ngay tha S&u, 5 thang 9 trd
vé trudc mdi cd tén trong danh sach cé ddng cua cing
ty vao ngay thi Sau, 15 thang 9, ngay chia cd tde. Vi
vay trong sudt mot tudn giao dich (ké tor thi Hai, 11
thang 9), gid ¢iia Rod & Reel & oidm xuéng 50 xu. N&u
dé chinh xdc 1a diéu xav ra trong thuc t&€ thi théng sd
gid thay ddi 2& khineg eho thiy su thay 40i naoc. Tuy
nhién, déi khi ¢ nhimg ¢ phifu di manh 48 “khda
Iip” &0 ed Wic bi hut di, Trong trutng hgp nay, thing si
gid thay d6i s¢ la +Y, diém, méc di gid bdn clia cd
phi¢u khing hé thay doi.

Ra rang, =& T4 mil sai 1Am néu ban dua ra kit Tudn
lae quan v& mdt cd phiu nao dé ma chi dua trén thing
20 mpao dich eda nd trong mdt ngay. Nhimg nén ban
theo déi mat cf phigu qua mat thai gian va s0 sanh no
vii hang chuc ¢b phiéu khac, dic bigt la nhilng <0 phidu
ciing nhdm efng nghiép vdi nd, ban & ed duge khai
niém ban ddu vé sy dinh gia cia hang ngan npudi
khde dang tham gia gian dich trén thi trising hang
ngay vic cd phidu do.

Khong phai (4l ca vac bao déu in hoan chinh bing
bio gid cia tdt ed ci phidu trén San Ldn. Cing khing
¢t nhiéu Lir bdo phdt hinh bdn dn ledl cia hé thing
bio gid dién wi. Mit s6 bdo Liép tuc chi d& cdp dén
nhiing giao dich 1rén San giao dich ching khodn New



York, bt qua nhing didu dang xay ra trén cde san giao
dich khac va trén thi truigng phi tip trong. 0 cic thanh
phi nhd, hao dia phuong ¢6 khi chi liét k& khodang 100
¢ phigu hang ddu va eling khiéng 6 diy di thing tin
chi tiét.

Cac of phiéu niém vEt trén S3an giao dich ching
khoin Hoa Ky khong duve ede bdo guan Ldam nhidu nhy
¢ phiéu ecla San Ldn, va cd phiéu niédm yét trén cdic
zin gine dich dia phuvng hdu nhu chi duge bdo cia dia
phuong do diang tai. Bdo cia ede thanh phd ldn thuing
ding tail toan bd danh sdach ching khodan trén Lean
quic coa NASD.

Phéan bdo gid cila cde trdi phigu trén bdo chi thuing
hoi dé gay nhiam lin, Mac do trai phigu thudng duge
hin vdi don vi 1.000 TUSD, nhung gid eia ching vin
duge thing bao gidng nhu don vi 13 100 USD. Do dd
néu ban thay mét trdi phiéu duge bdo gid 1a 98 thi
gia that cia né la 980 USD. Mijc gia 989, tusng dudng
vai 987,75 UsD,

Cac trai phigu chinh phi giao dich trén thi trufing
ti do khing duye dinh pid theo titng phin tim hodc
phin tu cda difm nhu ed phiéu, ma theo tiing phin 32,
mjt cong thite dinh pid dic biél danh riéng cho chung.
Vi du, hing bdo gid in ra con 36 99.16 co nghia la gid
cia trdi phifu la 995 USD. Ly do duge trinh bay npay
sau didy: ddu chdm ma ban thay trén biang bdo gia
khing phdi 18 kv hiéu thap phan; nd chi 14 ky hiéu
phan cach giita phin gid tri nguyén va gia tri l1é trong
gia trai phiéu. Do do 99.16 co nghia 1a 99", hay 99%,
hay 995 UST), Bai khi cdc trai phiﬁll do B Tai chinh
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My phdt hanh con duge niém yét gid thay doi timg YV,
thay vi ¥, Néu ¢o mit diu cong xudt hién ding sau
phan ban gid, didu d6 ed nghia 1a gid trdi phiéu duge
tinh theo hé thing Y., diém.

Hiu nhu tal ¢d moi nhit bdo, bén eanh bing bio
gid cia cAc chitng khodn riéng 1& déu dang tai mat chi
£0 binh guén bifu thi tinh hinh bifn ding pid cia loan
thi trugng. Chi 24 binh quan phéd bién va ndi tiéng
nhil la Chi 86 Dow Jones.

Théat ra Dow Jones khing phai 14 mit, ma 1a bon
chi 58 binh quian - mat danh cho ede ed phidu edng
nghiép, mit danh cho cac o6 phigu vén tai, mit danh
cho cde ci phigu tién ich céng eing, va mit chi a4 ting
hop phan anh tinh hinh chung cia cd ba chi =6 kia.
Whitng chi s nay duge tinh tedn lai rdt thufing xuyén
v cap nhit gan nhu npay tifc khic thing qua hé thing
bdo gid. Chiing duge Dow Jones chinh thiic eing bd vao
gid nghi gilta ngay giao dich.

Chi &6 tién ich ¢fng cing la trung binh mide g4 caa
15 e phiu tién fch efng coing; chi 28 giao thing vin tii
bay gim cff phifu eda 20 cine ty dubimg sit, himg khing,
va vin tal dudsng bd; chi si efng nghiép dua trén cb
phiéu cua 30 nhi zin xuft v phin phioi cong nghiép
hang dau. Chi st Long hgp ban gom ed 65 e phidu

Sau nhiéu nam, nhing chi sd binh quin k& trén
(bat ddu duoe dp dung tir nidm 1897, ngoai trir chi =0
tién ich cing ciing xudt hién tir ndam 1929} 43 duoc
chip nhan réng rdi nhy Kinh Thanh trong hoat ding
kinh doanh, mit phan vi Céng ty Dow Jones & Company,



nhing nguiti sang tao ra ching, 12 nha xudt ban mit
trong nhiing t4 bao tai chinh hang dau d Hoa K¥, td
Wall Street Journal.

Nhung trong nhiing ndm gin ddyv. ndi hoai nghi vé
dii chinh xdc ela “Kinh Thanh” nay dang ngay mat gia
ting. Nhidu ngudi cho rdng cdc chi a8 binh quin cia
Dow Jones khéng phin dnh ding va diy dd duge tinh
hinh elia thi truging. Nhitng 11 chi trich dac biét nham
vao chi 80 ¢dng nghitép Dow Jones, chi 0 yuan lrong
nhit trong nhdm.

Ngay tir ddu, nhién nguivi d3 cho rang 30 ea phiéu
dvicie s dung dé tinh ra chi 20 cing nghigp Dow Jones
khang thé 1a dai dién xde ding elia tdt cd cde ef phiéu
cing nghiep dudc nidm yét trén San Ldn. Ba 88 ching
la cdc cd phigu thuic loai “chac chan® - nhu General
Motors, Exxon, du Pont, Procter & Gamble, American
Can, Eastman Kodak, General Electrie, Ceneral Foods,
Thép M#, va Sears, Roebuck. Thim chi mat ¢é phiu
trong nhém, Pién thoai My, 14 mdt ef phifu tién ich
cing eéng cha khéng phai céng nghiép.

Thit hai, suu nhiftu nfim, nhiéu ¢d phidu trony s niy
da tich (splif) rat nhigu lan, va sau mii lAn tach dg gia
cia ¢ phifu s& rai xuéng theo G 16 tuong dng véi 18
tach. Vi du mai ef phiéu duge tach mol-thanh-hod, thi
gid cia nd =6 con khodng mét nda; va pid ef phiéu sé
giam khoang 755 néu no vita duve tach mdi-thank-bin.

DE gidm bt sai 26 vA duy tri 2 ton tai eia cde chi
g6 binh quan cua minh, Dow Jones gidi thiéu mét ha
thing tinh todn mdi vao nédm 1928, Thay vi dem ting

293

-



gia cha tAt ca cdac cd phiéu tai thal digm thi truong
ding ciia chia cho 26 cd phiéu, hé théng mdi =0 dung
mét 86 chia eff dinh, duge duy tri echo t61 khi nao of mat
¢ii phigu durge tdch, gidm gid manh, hodic duge thay the
bing mdt cd phidu méi. Khi mdt trong nhimg thay dai
néu trén xdy ra, Dow Jones s& tinh todn lai mit &8 chia
mdi, nham b lai sy léch lac do thay doi d6 gay ra.

Su hat edp, thiéu chinh xdc trong tinh toan cia hé
thing niy duve minh ching qua tinh trang chi 50 cing
nghiép Dow Jones o thé di lén trong khi gia tri cla tit
¢ cde cf phidu 18 co st Linh todn ra nd déu di xubng. Vi
du, trong mdt ngay nao da chi 8 cing nghigp Dow
Jones ting 1én khoang 0,5 hodc 1%. Nhung cang trong
ngay hém dé tong gia tri eda tdt ca i phiéu eia 30
cimy ty gidm G 26,5 1 xuing eon 25,5 11 UST. Vide chi
s binh quin ting lén 1a do s l&n gid clla mét vai b
phiéu ddi chifu ¢d buomyg d6i it of phin so vii cace ed
phidu b xufng 4.

Trong nhiing nam gin day, vi tri cia chi sd eling
nghiép Dow Jones bi thach thite nghiém trong trude sy
xuat hign cia chi s6 S&P 500 dua trén 500 ¢d phigu cua
Tap doin Standard & Poor, té chife nghién efu chiing
khodn lén nhédt nude. Trong nhiéu ndm, Standard &
Poor da cho xudt ban cédc chi 88 binh quan khdce - mét
chi 36 c&p nhat hang ngiv bao gébm 90 ¢d phifu va mit
chi 86 cip nhdl hang tudn bae sém 450 cd phidu -
nhung mai dé&n ndm 1957, khi cdc maw tinh téc dd eao
cho phép Linh toan cac chi s6 phac tap hon trong thii
gian tinh bAng gitr, Standard & Poor mdi quvét dinh
fung ra “dbn guydt dinh” nhiam vie chi 88 Dow Jones.



S&P 500 1a chi 56 binh quén cia 500 ¢ phigu, dai
dién cho 86% ting gid tri cia cdc co phién nigm yét
trén San Lén, hién nhién chinh xdc han chi 36 Dow
Jones vé mit khoa hoc, va cung cadp mét bice tranh
hoan chinh hon vé tinh hinh thi trudng. Khing nhiing
thé, chi 58 S&P 500 duge tinh bing edch nhéan gid cia
méi cd phiéu vdi =5 cf phén cliia ¢ phigdu do dang luu
hanh trén thi trusgng, nhd d6 phin anh chinh xéc vé
tuong quan lyc Igng gitta cac ¢f phiéu lon va nhiéu anh
hudng nh AT&T, General Motors - va cd [BM, céng ty
thim chi khéng duge gép mit trong chi s8 binh gquén
Dow Jones - véi ede e phiéu nhd hon.

Bat chip thue t& 10 ring 14 chi 8 cing nphiép Dow
Jones kém chinh xdc va kém khoa hoc hon so vidi chi a0
S&P 500, hai chi 20 nay vin song hanh vdi nhan mit
cach ddng ngac nhién. R4t hiém khi ed chuyén chi af
nay Ling ma chi s0 kia lai gidam khi ngay giao dich két
thic. Chuyén nay chi xdv ra vao nhing ngay thi truimg
khéng thé hién rd mit xu hudng rd rét theo cd hai
phia. Nhin chung, chi sd Dow Jones nhay cam hon v
nhimg bién ding ngan han, trong khi chi s6 S&P 500
cumg cdp mat goc nhin dai han han vé tinh hinh thi
trudng,

Mae din Standard & Poor rat tu hao voi viée chi a8
binh quin eta ho ducve Cuc du trd lidn bang My va Bd
Thuong mai, eiing véi nhidu quan chde lién bang va
chuvén gia kinh t& khac s dung, Dow Jones vin tiép
tue 14 eii én gquen thudc vii nhiéu npudd, dde bidt 1a
giffi mai gidi ehing khodn, vi cde phuong tién truyén
thing van khéng npung nhie dén nd.

295

-



Ca mat diém khae biét quan trong giita hai chi a0
binh quén, nim & con s& cuc dai ma ching sif dung. Chi
50 cong nghiép Dow Jones s dung =6 975, trong khi chi
s0 S&P 500 chon si 100, Sd diém cia Dow Jones luin
ludn van khodng gdp 10 1dn =6 diém cila S&P 500,

Sin gino dich chimg khodn New York di nhiéu lan
dé nghi Dow Jones chia chi 88 cia ho cho 10, hosie chia
nhd mat thanh phin nao dé trong efing thite tinh nham
ha thdp sé didm cia ho. Nhung Cong ty Dow Jones,
luén khing khang cho rang chi s6 binh guin ¢ia minh
la bdt kha x#m pham, bdt chdp thyc té 14 trong nhigu
nam qua ho da phéi thay thé nhiéu céng ty biang nhimg
cing ty khdc trong danh sach tinh todn, hoan toan lam
ngo moi 1 dé nghi eda San Lin.

Ly do san giao dich muiin digm =8 cua chi 56 Dow
Jones gidm xufiing la rit dé hi€u. Ho lo ldng trude nhitng
thing bao dai loail nhu “thi trutng ching khoan him
nay tang (hode giam) 25 diém”, Con 6 1én (di theo
chidu l&n hay xudng) luin tao ra &n tugng khang ding
cho ngudi theo dai vé su bat 6n dinh cda thi trugng.

Do nd e dén mide nao ching nia dé phan tich
tinh hinh thi trugng, cic nha ddu tw chic chin sé
con lan lén gida diem =6 cia Dow Jones vdéi gid tri
tién mat cia ¢d phiéu, bit chiap thuce t& la chang ed
mdi lién hé nao gida hai dai ludng do. Trong mit
ngayv, chi a6 Dow Jonez ¢6 thé tdng dén 15 digm -
gia =0 tie 300 lén 915 - nhung gid tri tién mit cda
tit cd ecde cd phiéu duge niém vét trén Sin Lén chi
ting 1én khodang 2%,



St hat man ddi vl chi a4 Dow Jones chie chén la
mot trong nhing 1§ do khign San giao dich chitng khodn
New York quyét dinh bit diau dua ra chi 88 ting hop
hinh quin chinh thiic cia riéng minh vao nam 1966,
bao gém bon nhém chi sé: eding nghidp, van tdi, tién
ich céng cémg, va tai chinh. Chi s téng hop nay bao
trium toan bd 1.532 ci phidu phd thing dugc niém yét
trin san giao dich, va né dude tinh todn lai va ¢ing bd
trén hé thing bdc gia mdi nia git mot ldn. Khéng ai
ngac nhién khi thiy qua trinh tinh todn chi 38 “chinh
thic” nay cho ra mét két qui gdn véi mide gid trung
hinh 50 USD cia L4t ¢4 ede ef phifu teén san. PE dam
bdao chi sd nay khiéng bao gitr khién san giao dich hi
“hi”, ho dua ra ede ki hoach didu chinh edng thie tinh
toan trong tuong lai néu can thiét.

Mat chi 56 binh quan khdce ra divi vao nam 1966: chi
={1 binh quin ddu tién cia cac chimyg khodn niém yét
trén San man dich chitng khodn Hoa K. Nhung chi af
mang tén Chi sd Bién ding Gia (PCT) niay d3 bi thay
thé bing mat chi s4 hién nay van dang dude sir dung -
Chi =d Gid tri Thi trugng (MVI), Chi 56 Téng hap
NASDAQ duge gidi thidu vao ngay b thang 2 nam 1971,
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Chuong 25
CACH POC CAC BAN TIN TA| CHINH

(}Q‘ﬁ mil ngwid nao 46 bit ddu theo dbi gid ching
hodn va ede chi 54 binh quédn cua thi trugng
chiing khodn, chie chin chiang bao ldu sau anh hodc
¢fi ta 58 biat ddu doe phan tin tide tai e¢hinh cim lai
trén bao,

Chéc chin & dé anh hodec ¢b ta 2& tim thiy nhing
théng tin rit quan trong vé tinh hinh cha nén kinh t&
néi chung va vé cde cdng ty cu the néi riéng - k& hoach
mé réng san xuit, s4n phim mdi, cic s6 lidu vé doanh
20 va loi nhudn eia ho. Tt ¢d nhiing tor bdo “dang
hoang” hién nay déu cé hét sic khdch quan va chinh
sxde Lrong cae chuyén moe tin Wic kinh L& va Lad chinh
clia minh,

Mot mue thuitng thdy trong chuvén trang kinh té-
tii chinh trén bdo chi & ede thinh phd ldn 18 chuviin
muc bdo cdo tinh hinh bign dong coa thi truimg chiing
kho#n, kém theo phin tich ede yvéu L6 k¥ thuit - xu
hudng chinh, xu hudng thit edp, mie khang lue, v.v..



Mac di nhidu yéu &6 kv thudt cé thé giap du bdoe xu
hudng ngidn han cha thi trudng - nhu khéi ludng giao
dich hdan khang, ti 1& giao dich 16 18 50 vdi gian dich 16
chdn, mite d6 cén hing gilta 58 lugng giao dich mua va
bdn 16 18, 26 ¢ phigu leo lén dinh gid mdi va sé e
phiu roi xuéng day gid mdi, v.v.. - song cdc yéu td
nay thuimg cd tam quan trong cao hon ddi vdi cdc nha
ddu tu chuyén nghiép hode cdc nha diu co, 30 v&i nha
dau tu trung binh. Biédu nay dic biét dang ddi vdi cde
nhi ddu tu mdi, nhitng ngudi nhidu kha nang van con
chita phan bidt duge ddu la miu bi€u 46 “nhi dinh®
hoae “diu v vai”

Tuy nhién, tit ed cde bail bao tad chinh déu 8¢ Lrd
nén thii vi mat khi ban di quen vdéi cde thuat ngit. Sau
mbt thii gian ngin 1am quen, ngay ed nhing nha ddu
ti mdi toanh eciing 38 cidm thdy quen thubc vdi nhing
curn b1 nhif “mank co bdn®” hodc “véu co ban”, “nhu edu
ban Ehing® va “Ly thuyét Dow™

Cée cum tir *manh es ban” va “yé&u ¢ bdn” dd khd
rd nghia. Gid s gid ctia ede ed phiéu dang ting 1én
trong mét thoi gian dai, Tat nhién, trong mit chu k¥
tang gid nhy viy vAn cé nhitng dot “diéu chinh” ha gid
ctia thi truting, khifn gia c¢f phigu ¢ vé nhu lic ting
lén, lic zidm xuéng. Neu khéi luong giao dich trung
binh 16n khi gid cé phiéu tang 1&n, vad nhd khi gia
giam xudng trong mol chu ky ting, thi thi trigmg duge
coi 14 "manh eo bdn”. Nguge lai. néu khii ludng giao
dich nhi trong nhitng piai dean Llng pid vi lin trong
nhitng giai doan gidm gid trong chu ki ting clia thi
trulting thi nguii 1a ndi thi trutrng “y&u eo bin”.
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Khai niém nhu edu bin khéng tit nhién dung dé
chi ting si ¢ phin cia cdc cd phiéu niém yét trén San
Lin d& duse bdn khing - nghia 14 nhimg c¢d phdn ma
ngudi bdn s& phdi mua lai dé trd ng. Nhidu nha binh
Iuan thi truéng chiing khodn rit quan tAm dén nhu cdu
bdn khéng va coi né 14 chi 88 chinh bée 1§ sy manh véu
cua thi trudng. Su dao doéng cia né, thudtng 1a véi bién
dé rat 1on, duce nhidu nhi phén tich k¥ thuat dién gidi
la nhirng tin hiéu bao trude mot chu k¥ ting hoic giam
2dp tdi eda thi trudng, Nhumg ching ta phdi nhd ring
ngay cd khi nhu ¢du bdan khing lén tdi miifc cao ky lue
Lrén 89 triéu ef phin trong thing 12 nim 1981, con &0
dé ciing chi dai dién cho chua téi 1% téng s8 cd phén
duve nitm y&L Lrén San Lin, Mol mat, ban cd thé nghi
ngd viéc mdt cai dudi ti hon nhu vay co thé diy mat
con cd 10n di xa. Nhung matl khie, chinh cde nha diu tv
té chite ldn thue hién phan lén cde gian dich bdn khing,
vii LAl nhién he 1l nhimg nguei hifu ri thi trubng hon
ai hét.

Ly thuyét Dow 13 mot trong nhiing heat ding trén
thi trudng ching khodn duge nhiéu ngudi ca tung nhat,
phifc tap nhét, va khé hidu nhat. Ly do mat phdn 1a do
Charles Dow, nha sing ldp cing ty Dow Jones &
Company, va nhilng nguai ké tue dng chua timg gidi
thich rd rang vé nguvén 1y nay.

Cic “tin dé” cha ly thuyél Dow cho ring tai bit ky
theti diém nao, cde chi ¢4 binh guin Dow Jones eiing
cing mdal e win dong theo ba xu hudng khde nhao:
Mist xu hutfng chinh - xu hufng ting holie gidgm dai han
kéo did nhiéu nam (nhing chu k¥ tang hode gidm ldn



cia thi trutng); mét xu hudng thit edp nguge chidu v
xu hudng chinh - mit dgt gidam gid manh trong chu k¥
tang dai han hofc mit det phuc héi manh trong chu ki
gidm dai han - thiing kéo dai tir 3 tudn tdi 3 thang;
va cudl eling la mit xu hudng tam thai - sy bién ding
gia trong mii ngay, thudng duge coi 14 khing quan
irong.

Biém méu chit eia 1§ thuyét nay 1a khang thé dua
ra k€l ludn vé xu hudng cia thi trutng ching khedn cho
tdi khi nao chi 88 cong nghiép, hao ghm 30 ed phigu, va
chi 80 vin tai, bao gém 20 ¢f phitu (trude kia wing duuc
goi la “chi ad duing sat” cho tdi thang 1 nam 1970, khi
9 ¢ong ty hang khing va vin tdai dudng b duge dua vio
thay thé cho 9 ecing ty duirng sat), chuyén dong “triing
khip” viii nhau, Khi diéu niy xdy ra, npuii ta néi ede
chi a6 binh quan da “xdc nhan® 1An nhau va xde nhén
xu hudng chung cua ching,

Theo cde chuyén gia vé 1y thurdt Dow, nhimg du
dodn chi dya trén van dong cia mt chi g8 binh quén,
néu thidu sy xdc nhin eda chi 8§ kia, thung 14 khing
ding, Khi ca hai chi s§ lidn tuc ting cac va vugt qua
nhing dinh gidi han trude dé, va trong nhiing giai doan
di xudng ching khéng xudng t¢i ddy gidi han trudce,
nguéi ta noéi ching dang thanh lip mAu bidu dé “lec
thang”, Trong truéng hop nguge lai, ngudi ta néi cac chi
£0 binh guin thinh lap miu bitu 46 “xuing thang”.

Cie tin @6 clia 1¥ thuvét Dow gud quyét tang nhi
cing thite ed phdn hi hiém cia minh, ho ed kha nang
dir doan hau nhu mei bién ding lén cua thi trutmg qua
nhidu ndm. Cde nha phén tieh khde thi phi nhén thanh
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tich cua 1¥ thuyét Dow. Ho che rang nhitng du dean
chinh xdc nhit chi ¢6 thé duge rat ra tit lich s, Tuy
nhién ngay nay vAn con nhidu cay bit tai chinh tiép
tue truyén ba 1y thuyét nay, va nhiéu “dé tif chan truyén”
cia Dow vén xuit hién trén cdc trang bdo, quang cdo
dich vu tu vin ddu tu eha ho dua vao cde chi 58 Dow
Jones va Iy thuyét Dow.

Nha dau tif mdi sé rat thuiing suvén cdm thiy hoang
mang khi theo d6i tn tde Ltad chinh lrén bde, vi ban
thin ban tin va phdn dng eda thi trugng ddi vdi no
phitu lic miu thuin vdi nhau Vi du nhy mdt cong Ly
vita efing bd mat tin tde tot lanh, nhung e phiéu cia
cimg ty o lai gidm gid. Vi du tidu bifu nhit trong thue
t& xdy ra vao ngay 10 thang 1 nam 1962, khi ¢ phiéu
Tord Motor md eifa vai gid thip hon 1 diém rulii, v ding
ciia ngay man dich hém dd vl gia thdp hon 4 diém =0
vifi nghy hém brude, sau khi eding ty tuyén bé tach ef
phidu mat-thanh-hai va tang mie chia ef tiic - nhiing
tin tifc khign nguéi ta mong doi e phiéu ting pid. Hoac
mét truting hop khde la khi tin Quic hii My sap aira
théng qua mit ludt thué mdi, gidm nhe midc thud dau @
tai chinh, duge lnan di, lugng ed phigu bdn ra trong ngay
hom do lai tdng vot so vdi ngay him trudc.

L&#i gidi thich cho nhidng nghich 1¥ nay rat don
gidn, Thi truting ching khoin da “dén diu” nhing tin
tie do i khi chang eon chua duge loan di. Cae nha kinh
doanh chiing khodn lén, wéi nhithg edng cu nghién eiu
hiiu hitu trong tay, di dodn bitt trude ring cf bic cua
Ford sé dude ting 1&n, vi lgi nhufn ecia réng ty thng
nhiéu so véi cing ky ndm npodi. VE dao luat sip due



Quéic héii M%7 thing qua, edc nha kinh doanh chiing
khodn 1én - vin la ho - con bidt duge tin tde mit cach
dié dang hon, thing qua edc ngudn tin hinh lang eda
ho. Do dé ho da mua hoac ban ¢ phigu theo hudng co
lyi nhil dua trén nhitng Lin tde do tir khi ching chua
ducre loan truyén. Khi nhitng tin tde nay dude loan ra va
thu hiit sy ehii ¥ cta efing chung, ede nha dau tu ti chiie
lién tin dung oo hii dé thu lgi nhuin vé - ho bin ra
trong khi nhitng neuii khde mua vao, hoedc mua vao khi
nhing ngudi khac ban ra.

Mot si neuiri cho rédng thi trufmg chimg khodn la
mot “phong vil bigu”® khing thé sai lam bdo trude moi
bién diing cita nén kinh t&. Mo tin rdng ban ¢ thé du
dodn trude didu gi sdp xdy ra trong tuong lai gdn thing
qua nhing “hanh «i* eda thi truéng. Ngay ca ¢de chuvén
gia kinh t& cia chinh pht cing coi nhirng hanh vi cua
thi trutrng la mit chi bdo quan trong cho nén kinh té

That ra didu nay khé cd thé cai la ding. Ta hay
xem xét mot vai vi du noi bit dé minh hoa.

Vi du thit nhét, nhilng diu hiéu 2o uit, kém sinh khi
ciia nén kinh t& @ bit ddu xuit hidn tir cudi mia xuin
nam 1929, nhung mai td1 thang 10 nam dd thi trubimg
chimg khoan mdi bat dau chao ddo manh va sup dd, vai
nhiéu ¢d phidu ndi tifng tut xuing hang trim diém.

Géan day hon, nén kinh té eling ldm vio tinh trang
én uil khing kém trong giai deoan cudi Dé nhi Thé
chiédn., Khi chign tranh két thije, va cd nude bude vao
thai k¥ qua d tir thifi chién sang thii binh, bic tranh
kinh té& cla Hoa K¥ hdu nhu chifa toan nhing gam mau
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u am. Nhung cde i phiéu van di ti&p chu ki taing gia
cua chung mdi tdl gita nam 19446, Sau do thi truiing suy
thaai dé&n 21% trong vong 5 thang, khi tinh hinh nén
kinh t& da bdt ddu dugc cdi thign. Nén kinh té ti&p tuc
téang trudng manh mé trong nhiing nam tiép theo, nhung
thi truéng chiing khodn khéng bdt kip da ting trudng
nay. Mai tdi dau ndm 1949 ndé mdi bat dau di vao mot
chu k¥ ting mdi

Thi trutng ching khodn di chuyén huéng di xuling
trude nhitng giai doan suy thoai kinh t& vao cudi nidm
1948, ddu nam 1953, vi gita nam 1957, Nhung nd dua
ra mit tin hiéu hoan tean sai trong 6 thang dau nam
1962, khi cic ¢ phiéu mat 25% pid i trén thi truimg
nhung nén kinh t& vin tiép tuc tang trudng mot cach
vilmg ving. Pén ndm 1966, mdt lin nita thi truong
chitng khodn lai “tré tau™. Nd suy thoai 25% tif thiang 2
31 thang 10 trong khi edc hoat ddnyg kinh L€ trong mudc
tigp tuc duy tri phong dd, vai tdng san lhuong quic dén
chi gidm 2%, mit con s0 khing dang ké. Giai doan
tang truing cham nhung chiac cda nén kinh t&€ M3 tir
nam 1972 dén tan ndm 1982 dong hanh véi sy tang
truiing cia chi s hinh quan Dow Jones - dao déng trong
khodng 800-1.000 diém. Tuy nhién, ciing gidng nhi cdu
hdi mudn thud *Con g va qud tmimg, cdi nao ed trude?”
ciu hoi thi truéng chimg khodn din dit nén kinh t&
hay nén kinh t& din dat thi truing ching khodn 1a cau
héi ma ed 1& chung ta sé¢ chéng bao gi¢ tim duge mat
ciu tra 1oi minh bach va thuvét phuc.

Nhung néu thi trudng chitng khodn khing tign
bdo chinh xde tinh hinh nén kinh L&, thi sdm haw



mufin nd cing phdil di theo xu hudng eila nen kinh
té, vi noi cho cing thi gid tri cia cde f phigu duge
quyét dinh bdi siie manh eda nén kinh té& cia ching
ta. 6 1a 1¥ do nha ddu tur luén ludn nén dé mét tdi
cdc chi 2 cén ban eda nén kinh té - ching han nhu
chi 56 sdn lugng céng nghiép eda Cuce duy trd lién
hang M#, va nhiéu chi 56 chi tiét khdc nhu ti 1é
that nghiép, san lugng thép, sdn lugng dién, chi sd
xdy dung, ldi sudt cho vay, lam phdt, chi z6 tiéu
ding, v.v.. Nhiing dii lidu nay cho ban hi&t nén kinh
té Hoa Ky dang vin hanh ra sao, sdn phim dudc
phian phdl nhanh hay ehdm, nhu cdu eda nguii tiéu
dung la gi, luu luong tidn mat, v.v. V& ldu vé dai,
diiy g& la nhiing v&u 1§ guan trong nhil gquyét dinh
gid tri cua of phiéu ma ban sd hiu - bdt ké né thude
vi chng tyv nao.

MNhung mil nha déiu tu trung hinh 1Am thé nao cip
nhét duge tat ed nhitng tin tiic vé tal chinh c¢d dnh
hudng dén nén kinh t& ndi chung va o6 phiéu cia anh
ta néi riéng? Giai phdp 1a doec mét hodc nhiéu ti bdo
hodc tap chi chuyén de kinh t& tai chinh. Nhing ti béo
va tap chi nay phén tich tufing tén tdt ed nhimg thing
tin guan trong cé thé anh huing dén két qua dao tf cua
hdt lkf nha ddu tu nao.

e o o
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Chuong 20

DICH VU CO VAN TAI CHINH

Q'_—.?gn_ muin s giap di cu theé hon vdi cde van dé
vé ddu tu ena ban: thong tin, 161 khuyén, nhifng
gai ¥7?

Ban c6 thé nhin duge nhimg tha doé - di nhién 14
khéng mién phi. Nhung vidc ching cd xitng dang vdi
mie gid ma ban phai tra hay khing thi la chuyén
khdc.

Co thé ban mufin mit dich vu nhiéu hon ed far van.
C6 thE ban khdmg mubn phai lo ldng chil ndo v& nhimg
van dé diu tu ella minh. Trong trutng hop dd - va néu
ban cd it nhat 100,000 TSD dé din tr - ban i thé ay
quyén hoan toan viée diu tu cia minh cho mit nha e
vin dau tir, Cong viée cia ngudi nay 13 thay mit khach
hang len 141 eon thuyén dau tir - dua ra t4t ca cac quyéts
dinh mua va ban gium hg, va gidam sal viée thye higén
ching cua nha mdi gidi chimg khodn. Chi riéng trong
Thanh phi New York di co hiang trim cing ty ¢ vin
dau tu nhu vay. Ho danh toan bd thé#i gian etla minh 48



dau tur tién ciia kkhach hang - di nhién la vdi mat mifc
phi thia ding. Khodn phi niy ¢6 thé dude khau trir thug,
Cd réat nhigu eing ty khde giding nhar vay toa lac & tdt ea
cde thanh phé 16n, trén khip moi mién dit nude,

Noi chung, edc eing iy ¢i van diu t@ nay cung cip
mét dich vu tit cho khach hang, phin lén la khéch
hang 16 ehde. Nhung 6 ring ching niim ngoad tam vii
cliia cdae nha diu tu trung binh.

Nhiéu ngidn hang & cde thanh phé lén 8& rit vui
long dén nhan panh nang ddu tr ti tay ban. Nhung
mét 1dn nita, mic phi ma ho dua ra khién phan ldn cde
nha ddu tu khing thé vdi tdi. Mt trong nhitmg dich vu
ma cde ngdn hang nay cung cdp la féai khodn of vdn
detu fif, Vi dich vu nay ho tinh mét khoan phi quin 1¥
cd dinh hang nam, thang thuirng vao khoang 0.5 haac
1%. Ti 1é nay cé thé ¢é ve khing ding gi, nhung muic
phi té@i thigdu ho cung cap la 500 USD, va thudng 1a cao
hon. Nhy viy mét 14n nia, néu ban khing ¢é it nhat
100,000 USD d8 dau tu, hodc khing ¢ vao mdt hoan
cAnh dédc biét ndo 46, vi du nhu tinh trang suy thodi
kéo dai ciua d4t nude, thi dich vu nay ¢d 1& khong danh
cho bar.

Du@i mit hinh thae dich vy npin hang khide, npuii
gifi Lign dong v dé ngdn hang ral mal &6 Lién ed dinh
tir tai khodn cia anh ta € mua of phitu cia mot (hode
nhigul cong Ly, duve lua chon W0 mil danh sich dude
ngin hang chuidn bi san. Sau dd nedn hiang sé gip
chung nguin vin tif LAt ca cde khach hang chon mua
cac ed phiéu pidng nhau, thue hién mua ¢ phiéu theo 16
ldn, nhir d6 tiét kiém rat nhiéu khodan phi giao dich.
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Ngoail ecde econg ty ed van tai chinh va ngian hang,
mbt nha diu tu trung binh cin co thé tim kiém sy gidp
dir tir dau?

Céu trd 1#i 13 eé hang chue, thim chi hing tram
whi L vén diw e, 1AL A ho déu rat =in sang gidp 4,
bit ké tai nAng va trinh dd ela ho tdi ddu. Ho cung edp
cho nhi diu o cic dich vu ril da dang. Cde dich vu dd
¢ thé chi don gidn la ting hap théng tin, khao =4t
tinh hinh cde céng Ly, hodc dua ra Lii khuyén vé hang
trim ching khodn khde nhau - edi gi nén mua, nén gii,
va nén ban.

Tin tang nhing 1i1 khuyén tit trong linh vue dau tu
tai chinh khiang thé duge dua ra theo kigu dai tra, mot
20 nha tf van chon kidu phuc vu “do ni déng giay™. Ho
vach ra chién luge ddu tu cy thé theo ding y&u cdu cia
titng nha dau tir, dua trén kinh nghiém cia cic chuyén
gia cia ho, Mat a8 tham chi edn cung c&p dich wu tir van
cho cic khdch hang chi ¢6 86 vin khodng 25.000 USD,

Mol &6 edng Ly ed vin 1ai chinh cung cip nhitu loai
dich vu khde nhau Méat =6 khae chi cung cip mat dich
vu duy nhit.

Nhiéu dich vu trong si ké trén chd trong dén nhén
quan ngidn han - du dodn tinh hinh thi tréng trong
vong doi ba thing tdi - hon 14 gial quydt cde van dé
ddu tur dai han. Mbt 56 dich vu thdm chi con ty gidi
han hoat ding cia minh trong pham vi mdt vai véu to
k¥ thuit dnh huing dén thi truimg,

B4l chip edeh ti€p edn van dé diu tu khac nhau, cdc

dich vu tu vdn ddu tu hdu nhu dén chia sé mat ddc didm



chung: ho s& che ban higt thanh tich du dedn thi truimg
cia ho trong qua khit va goi ¥ vdi ban viée mua va ban
ding lde tal nhitng “thdl diém chién luge”,

Co quan SEC ¢é quyén va nhiém vu bude cde nha tu
van dau tu tudn theo nhitng chuin mue nghiém ngit vé
quing cdo. N&u khing théa man nhing tidu chudn nay,
nha ftf van sé b coi la v1 pham Ludt cf vdn ddu {f nam
1940. Nhung nhiéu ngudi vin cho ring SEC chua lam
tron trach nhiém cia minh trong linh vue nay.

~ Trong ne lye dua cde dich vu nay vae khuan phép,
1".’3— han ching khodin phdi thia nhén ring ho gap
nhitu khé khan do khing cd mit 6 chie trong nhém
cing nghié¢p nhu San giao dich ching khoan New York
dé chia sé trach nhiém kiém sodt vdi ho. Ho di cd
gang thuyét phuc cde efng ty ed van diu tur thanh 14p
mol 10 chie gidng nhuy NYSE, nhung cic cing Ly ¢
vin nhil quvél khéng nehe, vi ¥ thie duoe khi dé SEC
g8 cad thé gay dp luc 1én ho mat cdch dé dang hon
nhiéu. Ngay cd nhiing nha tu vdn dau tu ndi tigng oo
trach nhiém va dao die nhu Standard & Poor va Moody
cing 16 ra khong min ma vdi dé xudt cia Uy ban
chiing khodn,

Thigu ving mil 18 chde bén trong nhém efing nghiép
¢t thé theo dudi mit chuong trinh Wy kifm sodl, SEC
phai thue hién tdt cd mei céng viée tap vu nham dp
dit phap luit chéng lai moi sai pham, Nhimg viéc nay
ngén cia ho rit nhidu thai gian va tién bac. Nmg Uy
ban chimg khoan cong da danh duge ph:ﬁn l;'héing trong
mot 56 guyét dinh then chiét cda tha dn pép phin dua
nhiéu dich vy diu tu vao trat tu.
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Hanh déng diu tién va quan trong nhéit 1a vua kién
ching Cyc nghién cin [oi aliwin von daw tu. SEC cdo
buc cdc vién chie cha dich vu ef vin nav pham tji
thao ting gia thi trudng bing cdch mua cd phigu, khuyén
nhiing npudi st dung dich vu cliia ho mua theo, réi ban
ta khi gid cia co phiéu duge diy 1én cao. Tha 4n Tdi cao
Hoa Ky phan quyét hanh vi nay la “lita déi moi khach
hang hofe khich hing tidm nang™ Tha tayén bit LI A6
trd di SEC co thé ap ddt ede quy dinh eda Ludt €8 van
ddu tur bing cich dinh chi nhimg hanh vi tuong tu bat
cif lae nao,

Theo Ludt cf vdn ddu tw, dudge thigt k& nham “bao vé
cimg ding va cde nha dau tr trude nhing hanh i sai
trii coa nhifng nguii cung edp dich vu ef vaAn diu i cha
ngutii khac cd nhin tho lao”, 180 ¢d cde nha ¢d vin diu
tur ¢6 nhin thu lao tir dich vu eha ho, dudi bat k¥ hinh
thitc nao, déu phai dang kv vé1 SEC. Ho phai néu ré tén
vA e cAu to chifc, tén va dia chi cila cde vién chiic ehii
chil, thanh tich chuyén man Lrong mudii nam qua, ban
chiil hoat ddng kinh doanh cia ho, vov... v v.v..

Nygoai ra, cde dich vu ¢ vdn phai hiv gitd maoi loai
gidy o, vin bin duge ky k&t wita ho va cde khidch
hang ¢é lién quan dén hoat déng cé vAn ddu tu, va phai
cung cip day da bat o khi nao duge SEC v&u cdu. Ngin
hang, ludt su, k& toan, k¥ su, gido vién, bdo va tap chi
la cde dol tuwng dude mién ap dung dien khodn nay -
mét guyét dinh day mién cuing cua SEC.

Cac nha moi g chimg khoan cing dude mién, vi
dich vu ¢f van cua ho duge cho la ¢ lién quan dén cing
vige thue hién cde lénh giao dich, wéi diéu kién ho chi



thu mét loai phi giao dich duy nhat, Nhitmg nha méi gidi
nao thu phi cé vin diu tu ritng ¢ khéng dude mién.

BE( ef trdeh nhiégm bido ddm khing ed sd xung dil
loi ich trong dich vu ma nha ef vn ddu tu cung cdp cho
cing chiing. Néi cdch khde, mét nhi ed vin khéng thé
dua ra 101 khuytén v& mol ¢d phitu nio dé ofu anh ta oo
kha niang sé kigm duge ldi nhudn i nhitng bdo cdo cua
minh, trir khi anh ta chitng minh duge 131 khuyén eua
anh ta la chinh ddng.

Mat difu ddng luu ¥ 1a SEC khdng chiu trach nhigm
dém bdo vé ndng luc hode chdt lugng dich vu cia bat
ki nha ¢6 vAn ddu tu nao, theo quy dinh eda Luit cf
viin ddu tu. Tdt nhién, Luit giuo dich ching khedn
nguyén thiy ci ciam “bat ki ai” phit tdn théng tin sai
léch hode dé& gdy hiéu ldm, Nhumg SEC khéng dé gi
chitng minh dude mét nha ¢d vin diu tu pham téi nay.

SEC da nhigdu 1an dé& xudt tu ehinh ede ludt cé lién
quan dé ting cuing quyén luc cla cg quan nay d46i vi
cic nha e van dau tu, va budc ho phai tudn theo cac
quy dinh khil khe nhu dd dp dung d6i vii cde nhi moi
gidi va kinh doanh ching khodn.

Tuy nhién, SEC khéng dd nhén luc dé thue hién qué
nhifu nhiém vu mi v quan nay duge gino, May min
cho Uy ban chiing khodn, d€n nam 1972 ho thanh lap
mét Uy ban of vdn thwe thi chink sdch, va iy ban nay
di dé xudt tang gip déi 86 nhan vién ela SEC. Theo
dilng ké hoach nay, SEC 43 chi thém khoang 45 triéu
TUSD trong ndm 1975 dé nang dji ned nhan vién cia
minh lén 355 ngudi.
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Lai khuyén elia nha ed van dau tu hiéu qua dén miic
nao?

Ehéng ¢6 c¢iu tra 1 chinh xdc cho ciu héi do, vi
khéng c6 cdch nio tinh todn va so sanh chinh xic mdc
dit hi¢u qud eua ho =a vai nhau Mot 26 dich vu dua ra
nhiing 18 khuyén cu thé, chi tift: nhung cling cd nhitng
dich vu chi dua ra cdc poi ¥ Ling gudt. Tuy nhién, méL
nha phin tich thi truéng ching khodin da theo déi ky
lutrng 16 dich vu ¢ van lrong khoedng thal gian kéo dai
hiang nam trii di dén két ludn rang néu mit nha dau
tr theo dudi toan b 7.500 161 khuyén duge ede dich vu
nay diua ra trong khodang thifi gian do, anh ta sé két
thie vl két qud kém hon thinh tich trung binh caa thi
truting 1 43%:.
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Chuong 217

NHA MOI GO CO THE
GIUP Gl CHO BAN?

(a_:’j‘-ng chugng trude, chang ta di bigt rAng nhifu
1a nang mit nha dau tu cf the tim ra ciu tra loi
xde ddng nhdt cho ciu hdi nén mua cd phidu nae ti
cing slic nghidn cfu va diu tra cua chinh anh ta.

Nhung mét nha daun tu trung hinh, ban thac mae,
muin i minh thue hién eing vite didu tra doé cin
phai tim nhitng thing tin cin thigt & dau? Cau tra lai
Ta bir nha médi gidi el anh ta, vi 5L nhit ndu ddé 1a
mit comg ty thanh vién cua San giao dich chang khoan
New York,

Ca thé ban nghi day 134 mét 1o khuyén mo hd. Noi
cho cing, chang phai nha méi gidi ludn ludén mong
muén bdn duge ¢d phifu hay sao? Phdi, nha méi gidi
ciing 12 mdt doanh nhan. Nhwmg didu dé khéng cf nghia
la lgi ich ecda ban va cia anh ta nhat thift phai ddi
nghich nhau. Hoan toan nguge lai. B4t ki doanh nhén
nao, khi ban bit k¥ mét sdn phim gi, cling mong mudn
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khach hang cua minh duge hai long, vi do chinh la
phurng cach 161 nhat d& xay dung doanh nghiép. Nguiii
ban dich vu ¢i vin t4i chinh ¢hi mudn ban cho ban dich
vu di, npoai ra khang cé =i khdc.

Nha moi gidl, nhu mit guy ludt chung, khiing guan
tam dén viée ban mua ei phiéu nao. V& mal chuyén mon,
diéu di ching dnh huing gi téi anh tu. Anh ta 58 vin
kiém duce mit khodn phi giao dich gin nhu khang ddi vifi
cling mot 56 vén ddu te, bt ké nd dude ddu tu vao dau. TAt
nhién, vii lrudng hop co phifu phi tap trunp, loi nhudn
clia anh ta ¢6 thé chiu Anh hudng néu cing ty anh ta dang
kitm zoat thi truérng ela mit cf phidu cu theé nao dé,
nhung hiu hét cie nha kinh deanh chiing khoan déu nhan
thite duge rang chinh zach true lgi kiéu nhu viy ef the lam
hai doanh nghiép cla ho v& lau vé dai.

TéL ed nhimpg didu viia nbu teén khing nhim mue
dich thuvét phue ban réng tdt cd cdc nhd méi gidi
chitng khodn déu trong sach nhu tuyét. Bat k¥ linh vue
kinh doanh nao cing cf mit vai ké bit luong &n minh
bén trong. Va néu linh vuc kinh doanh d6 lién quan dén
nhitng ad tifn ldn va rdt ldn, nhu kinh doanh ching
khodn, thi nhigu kha ning s ké bat luung cang nhidu
hon, hit chip moi nd lue nham loai trir ching.

Sau nhiéu ndm hoat dong, nganh mai gidi ching
khodn d3 tr kiém sodt rdt tdt va nha dd da trd nén
trong sach han rdt nhigu. Trong nhimg nam gian diy
ho cang cd gang hon, sau khi bdn hao cdno nam 1963 cua
cd quan SEC trinh lén Quie hai My dian 1di viée ban
hanh Tu Chinh dn 1964, nén tang cia Luat Cai td Thi
truiing Ching khodan nam 1975,



SEC da no lue vt nhigu trong suft mot thii gian dai
nham thiét 1ap mét s kifm scat chat ché va nghiém ngit
dol v LAk ca cae eing ty thinh vién cae sam piao dich trén
toan quic, cing nhit moi vién chife oia cac cimg Ly d6. Ngoai
ra, Uy ban ching khodn ciing khong ngimg giy sie ép 1én
San giao dich ching khoan New York, d& co quan nay chia
£8 bt mit phin pinh ndnp trach nhidm cia ho.

Két qud cia nhitng né lue k& trén 1a hidu gqua eia
Iue luong kifm sodt & cdc sian giao dich ching khodn
ditu duge cal thién. Lue luvng niy thutng xuyvén goi
dién dot xudt dén cdc chi nhdnh vin phong ela cic
cing ty thanh vién trén toan qudc d&€ kigm tra tién air
giao dich ciia khach hang, cing nhu ndng lue va dao dic
cda nhitng npuii dai dién. Va nhiéu eing ty thanh vién
ciing d3 phai tu kiém sedt cdc chi nhanh cia minh,
ngay tif nam 1965, d& trinh nguy co duong ddu vdi
nhing vu kién ecda SEC va cia khach hang.

Viy thi lue lugng “cdnh s4l” - hoac nhdn vign kigm
zodt, tén chinh thire ela ho - tim kidm cdi gi? Ndi
chung, he tim kigm bit ed ddu hidu niao thé hign su
lam dyng niém tin cia edng ching.

Cu thé, ho tim bang chitng cia hanh vi “duc nude
béo co”, tung hoa mn doi1 vdi khach hang, khién ho thue
hién nhiing giac dich mua bin khéng cin thiét dé bo
tii khodn phi giao dich.

Hp tim kigm nhitng nha méi gidi tim cach giv ap
lye lén khdch hang - nhing ed dién thow ban dém,
nhiang loi 1€ keo nai qua mife va nhimg hanh vi khac
khién khich hang hoang mang.
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Ha tim kiém nhiing ké e tinh hdip méo asu that. “Co
phiéu nay sap 1én gida 101 dimg bo 1& cd hii”.

Ho tim kifm nhing nha méi gidi loi dung long tin
ciia khéch hang khi 0y quyén cho anh ta mua ban chitng
khodn giap minh d7 truc 1oi, dudi bat k¥ hinh thic nao.

Iy tim kiém nhitng giao dich bido ching duge thuc
hién bii nhitng khach hang khong di kha nang chi Lra
trony truting hop rii ro.

Ho tim kiém nhimg nha méi gidi tim cach lap lé d&
hén cha khach hang nhimmg san phdm khang phia hop
vifi ho, vi du nhu ban mdt “cé phifu tifn xu" day rii ro
cho mit efip vo ching huu tri ein mét dfi tuong ddu tu
chéc chén.

Ho tim kifm nhiing ¢ing Lty ching khodn, hay tham
chi mil var thanh viégn ban lAnh dao hofic nhin vién
cua cing ty, tim cdch bdan ching khodn cho khdach hang
vi Idi ieh eda chinh minh, hodc cing Ly cia minh, thay
vi lui ich clia khdch hang.

Tém lai, ho tim ki€m bit cit hanh vi nao di nguge lai
thir duge Pha Wall goi 1a “19 thuy&t hdng higu” - 1§
thuyét nol rang khi mit cing ty méi giol trec bang higu
cia minh lén 1a ho di cam doan vai cd thé gigi ring ho
g2 lam wvigc mét cach trung thuc vdi khich hang.

SEC bude ban linh dao tai tru sd chinh., hay “dai
bin doanh” eda ede cng Lty mdi gidi chiu hodn toan
trich nhiém gidm sat heat ding cda cac van phong chi
nhinh efin ho. Néu b bill af sy nghi ngit nao vé didu
nay, thi né ciing did nhanh chéng b1 dip tit to giita
thip nién 1960, khi S8EC va NASD cu thé hia ¥ dinh



ciia minh bdng hang loat vu kién ching lai nhitng efing
ty méi gidéi hang ddu. Hanh déng nay khéng chi khifn
hang loat nhiin vién vi quan 1¥ chi nhanh b mit viée,
mia no com khign nhitng nhén vat lanh dao cao cdp
nhdt trong ede cong ty méi gidi phdi run ag.

Sau mét thii gian lao dae, hoal ddng cda cae cing
iy mai gidi nhanh ching (rd lai binh thuting, va 181 ca
ho déu ti ra ddng tin cdy hon xua.

MNedy nay, luytl dal da s0 cdc cing 1y moi gidi diu
tu minh d4t ra nhimg chudn mue dao dific nghiém ngat
cho nhan vién, va thit sy quan tdm dén lgi ich cua
khdch hang.

Nhung ngay ea khi ban ed thé tin tudng hoan toan
vao su trung thue va dao dic nghé nghiép cua nha mai
gidi, vin con cdu héi v& niang luc eda anh ta. Ai 6 thé
diim bdo anh ta ding khi khuyén ban mua hodce ban
mét ed phigu, hodc lam gi dé vdi tién cila ban?

Ri rang ddv 1a efiu héi khéng theé ed edu ed loi
tuyél ddi. Khing ai cd thé ddm bdo rdng 181 ¢d hang
ngan nha méi gidi ehing khodn dang hoat déng déu
¢ ddy du khd nang va kinh nghiém dé dua ra nhimg
1#1 khuvén hiu ich. Nhung nhé nhing chuosng trinh
hudn luyén ma nhidu cing ty mii gidi ldn thuomg
¥uvén ta chife mdi nam, mat bang nang luc chuyén
mon cua cac nha moi gidi dang dugc ndng cao nhanh
ching. Hau hét cde chugng trinh huan luyén nhu vy
kéo dai sdu thang, trong do phin naa thol glan hoc
vién phai hoce 8 gidf mbi ngay, Nhing ngudi tot nghigp
cd thé duge coi 13 ndm rit viing ede kién thic vé diu
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tu, ngay ¢d trude khi ho bat diu lam viée trong mdi
truirng do.

Nai cho cing, thing thuing khang ai eo di trinh dd
v kién thic chuyén mén dé cho ban 16 khuyén han 13
nha mdi gidi ena ban, Da sao chang nita, nhiing nguin
nay dang lam ching viée ddu i brong & gid mdi ngay, b
ngay mol tudn. Va anh ta 43 lim cing vide dd trong
nhiéu nam. Anh ta ed diay di trong tay moil thing tin,
sf lidu, bidu d6 ma nguiri khic khéng dé gi cham tay
dén duve. Anh ta co thé di dang (ifp can nhitng npadn
thing tin tham khao - nhu tip Bdo edo edng tv cia
Standard & Poor hodc tap Cdin nang cla Moody - va
anh ta ¢é thé truy xuit di lidu chi tiét vé gin nhu bat
k¥ céng ty ¢d phén nao & Hoa K¥.

“Diéu tra k¥ trude khi ddu tu” vAn la méat trong
ohimg 161 khoyén guy bdu nhil ma ai 46 ed theé cho
ban. Va ban cé thé bdt diu cudbe nghién ciu cua minh
bing cich ludt qua nhilng &n phdm nhu Tom tdi ehing
khodn duge xuit bin hang thing clia Standard & Poor
hoidc Nguyét san chuing khodn, duge phat hanh bai Cong
ty Data Digests. Cd4 hai &n phadm nay déu s& cho han
mét khai niém vé nhing thing tin ma ban c¢ian phai
niam vé mit e phidu tritfe khi mua na.

Néu cude diéu tra ban dau cia ban dan tdi sy quan taim
déi vl mit a8 ef phigu cu thé naae dé, hau hét cde nha
mii gidi s8 cung ¢dp cho ban - di nhién néu cd 17 do thuyét
phuc - cdc han bdo cdo vé nhing eing ty d6. Nhing bao
cao nay duge ho muoa lai 10 cac dich vu nghign o thi
truime hodc do b phin nghién edu cia chinh ho tao ra, va
thuting dufe cung edp mign phi cho khdch hang.



Cong tde nghién cdu da trd nén cue ki quan trong
trong hoat déng mii gidi ching khodn, va chat lugng
cia comg tac nay cd thé mang lai cho ede efing ty mdt
loi the eanh tranh 16n lao. Khéng mot cing ty méi gidi
thanh vién nao cé thé mua cho ban mot ef phidu nidm
vét véi gid ré hon cdce cdng ty khac. Tat ca ho déu phai
tri cing mdt gia nhu nhau cho mét cd phidu trén san
giao dich tai bat ki théi diém ndo. Nhumg khiéng phdi
tdt cd moi cing tv déu ¢ thé cho ban nhing 141 khuyvén
gia tri nhu nhau vé tiém nidng cia ¢ phifu ma ban
dang s§ hitu, hodc cd phigdu ma ban muén mua.

Diéu nay, cong vdi cdc mie phi giao dich va dich vu
khde nhau, & giap ban 41 dén quyét dinh lua chon nha
moi gidi, mit quyét dinh guan trong khiang kém ao i
vide chon vd phidu d@ muu. Lam thé nae biét duye nha
méi gidi nao |a thich hop nhit danh cho han? Ban cd
thé dén pip ba hodc biin nha mii gidi khde nhau, va
hoi ho vé cing mit cd phigu. Piéu nay s giip bhan
dinh piz vé nguin thong tin cia ho, va ho cung cip
nhing loai hinh dich wu nghién ciu nao, cing vdi mde
phi, néu co.

N&u nha méi gidi tinh tién ban cho dich vy tu van
nghién ciu, ban s& phai guyét dinh minh cé mudn tra
muic phi dé hay khéng. Ngoai ra ban ¢in phadi cung cap
cho nha méi gidi tit ¢d nhing théng tin ¢d thé vé nhu
ciu cia ban - ban cé bao nhiéu Lién dé d&u Lu, tinh hinh
tai chinh clia ban ra sao, v ban mong ché didu gl nhat
iir khodn ddu tu cha minh: an toan vén, thu nhap Lic ¢
tide, lgi nhudn ngdn han nhe e phidu ting gid, hayv loi
nhuin didu i dii han. Thing tin ban cung cdp chng
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hoan chinh thi d4& xuit cua nha mai gidi eang nhiédu
khid nang chinh xac hon.

Va diing bao gié nghi ring ban dang lam dung hoie
lam phidn nha méi gidi véi dich vu nav, cho di né
mién phi. B¢ 13 mit phin cing vite, mit phin trdach
nhiém cia anh ta. Anh ta phai phue vu ban vi ban tra
tién cho anh ta, va cdng Ly cta anh ta. Nhitu nha moi
gidi thuéng quing cao nhiing chugng trinh dac biét danh
cho nhi ddu (i méi, trong d6 ho s¢& dé xudl cu Lthé nén
mua gi va bin gi - va 1y do tai sao.

Ba phan nghién effu cia ede eang ty mii gidl baa
gim ciac nha phdn tich, nhiimg ngudi danh toan bi
thiti gian cia minh cho viéce theo dai bign ding trong
mét vai nhém cong nghiép nao dé. Bing cich doc vi
afi bdo edn v tinh hinh nén kinh t€ ndi chung va cdc
nhém céng nghiép néi riéng, cing véi mat 6 dich vu
tu vAn tai chinh ddng tin cdy khae, nha phéan tich
Iuén lubn ndm vimg moi théng tin v cic nhém céng
nghiép cia minh, Anh ta cbn cd ging thidt 1ap va duy
tri méi quan hé vdi cde nhéin vit chu chét trong nhimg
cong ty hang diu thudc pham vi theo déi cia anh ta,
va tim edch viéng thim ho thuéng xuyén. Chinh vi
vAv¥ ngudi ta mdi ndl rdng nha phin tich cia mit
cong ty méi gidi quyét dinh chdt lugng eia cong ty da,
va la nhén t§ then chdt dua e¢dng ty dé dén thanh
cong hoede thatl bai.

Theo théi gian, ban ldnh dao cia ede cing ty bit
dédu biét trian trong cdc nha phan tich ehing khoan
hon. Tuy vy ho van phdi ein trong git im lang vé moi
thing tin ¢4 thé& hi cho 13 thing tin ndi hi.



Cac eing ty oo ed phigu duge niém vét, hodc khing
diure nigm yét, déu cé nghia vy thing bio ring rai vii
comg chiing tat cd moi thing tin od thé anh huing dén
gia cd phi&u ciia ho. Tin tife c¢é thé 1a tét hodc xdu, nd
van phai duge théng bdoe. Nhung chie chan nd 58 khing
ducre thing hdo thing qua trung gian 14 mdt nha phén
tich chitng khodan, nguéi goi dién thoai dén ban lanh
dao cing ty lidn quan df héi mide 1¢i nhuin trén of
phian quy nay 13 bao nhiéu, Cich 1y théng tin nay
ngay nay hoan toan 16i thii; khang chi do ede quy dinh
nghiém ngat hon clia ludt phiap, ma cén vi ching b
nha ldanh dao eong ty ndo chiv hop tae. K&l qua 1a,
ngay nay, khi mudn du doan mbe lgi nhufin cua mdt
cfing Ly, nhiftu nhi phin tich phii dia vio thd duse goi
la Iy thuvét ldp ghép.

Vai kign thie sdu réong vé thanh tich cia mot cing
iy tromg qud khi, mie do thing bing va chatl lugng of
phidu cila nd, mét nha phan tich ngay nay co thé du
dodn kha chinh xdc vé mie loi nhudn eda cong ty bang
cach 1ip ghép edc manh thing tin lai vé nhau - nhu a6
Iuigng hang tom kho, diéu kién lao dijng, chi phi san
xudt, k& hoach phdt trién sdn phdm mdi, chdt lugng
diéu hanh cia ban lanh dao, va nhieu di liéu khic.

Tuy vay, tai bt cif thaoi didm nao, nha phan tich
vAn c6 thé bi thidu mdt manh théng tin thiét véu - ¢b
thé 1a tinh trang hgp ding lao ding hode s0 lugng hing
thue tén trong kho - d& cf thé hoan tdt tim hinh ghép
cia minh, Néu co thé 1iép cin duge minh Lhing lin cudi
cing d6. anh ta €& tu tin hon nhidu vé du dodn lgi nhudn
cia minh. Trong trubmg hop niy, chae chin anh ta 28
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khang do du goi dién che méi quan hé than ean nhit cia
minh  cong ty d6 dé hoi vé thing tin can thiét, Vi vi
lanh dao quen vdi anh ta 5& khéng ngin ngai tra 16 cdu
héi dd, vi né chi 13 mat mau thang tin nhé, ¥vi vay ngubi
ta khéng thé nsi ong tiét 16 théng tin ndi bo.

MNooai vide lidn hé vdi cing ty dang xét, nha phin
tich con cd thé lim thing uin &¢ hoan L4t tdm hinh
ghép cia minh ti ede ddi thi canh tranh. Tham chi
anh ta con cé thé 14y duge s0 litu dy dedn loi nhuin
ciia ho dé ddi chiéu vdi dy dodan cia chinh minh.

Nha phan tich ed trach nhiém luén luén diam bhdo
TAng cdc nhin vién dai dién cua cing ty duve théng tin
ddy A v& moi tién trién quan trong cd dnh huiing dén
nhiing ¢dng ty ma anh ta theo doi. Anh ta phai chuén
hi cdc ban bdo edo dinh ki vé nhing cing ty da dé
phin phdi cho khach hang va cing ching. Nhiéu cing
ty com chudn bi nhitng ban bdo cdo diy du va chi tiét
hon danh cho cac khiach hang t8 chie cia ho.

Cac bin bao cao kit trén hoan toan khéng gidng vii
kitu “bdn tin efa nha méi gidi” trude kia. duce ldp ra
theo nguyén tiae “nhat duge i bdo edo ndy®, cha véu
dua vao nhing tin diin v& “meo vat” duge luu truyén
trén thi truirng dé khuyén khich hing nén mua gi hay
bdn gi. Ngay nay, ban hdo cdo nghign cifu vé mil efing
tv do cde cong ty mii gidgi thinh vién chudn bi va phan
phii 1a kél qua eia mil qua trinh lam vige Lrung thue
vil higu qua.

Trong nhitng nim gan day, cac nha phan tich chitng
khodn 4a tim ra mat phuong tién mdi rdt gid tri giop



ho thue hién nhing nghién cdu phie tap hon, do la
may dién todn toéec dd cao. T ddu thip nién 1960,
Standard & Poor da thanh lap dich vu Compustat nhim
phue vu cho chinh ho, cdc ngédn hang, cde qui tin dung,
v4 nhiéu td chifc tai chinh ldn khie Dich wu nay sif
dung di liéu dau vao duge luu trén bang w1, ghi lai gan
nhu tdt ca nhitng théng tin ma nha phan tich ein, bao
ghm hiang Lridu 28 Lidu mit ra L0 ede ban bdo cio 14
chinh cia hang ngan cing ty duge niém vél trén cdc
gan giao dich chimg khoan. Dii ligu niy cd nién dai 1En
dén 20} ndm, bao trim han 60 khia canh quan trong
trong viéc danh gid mdt cong ty. Ngay ca cdc nha mai
gidi khiing di khid ning trang Lrdi chi phi cho vige ldp
dit hé thing xi 1y dd lidu cong ed thé truy cip vio
Compustat nhé cg ché chia sé th#l gian. Nha méi gidi
cd thé giii dif ligu ddu vae dén miy dién todn trung
tam va nhan lai k&l qua qua dién thoai hodc dién tin,

Nhit vay, cde nha phén tich ching khodn khéng cin
phai ngdi dao bdi lrong nhidu @i nhitng 86 lién ma ho
¢An LU ede bdo edo Lai chinh ed cda ebng Ly cin theo doi.
May dién todn da lam gitp phin lén céng viée cda ho,
v chiing lam chi trong nhiy mat.

Trong khi cde cude nghidn odu *hudng dién todn
hoa" van con tuong déi méi mé, cdc cong ty mdi gidi da
tim ra nhirng hudng dng dung mdi cho cing cu tinh
todan ce nhanh va cdc manh nay: trao ddi thing tin,
giam sdt bdo an, via nghién edu co bin vé bin chit dao
ding gid ching khodn.

Quin 1¥ danh mue diu tu va dinh gid ching khodn
la hai linh vue ma maiy dién todn ed nhiing ding gdp
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ding ké nhédt trong nhing nam gin day. Moi viée bat
diiu tif ngay Quic t&é Lao déng nam 1974, khi Ludt bdo
vé thu nhap ngudl huwe tri duge ban hanh, theo d6 cdc
qu¥ Iigng hiu ean danh gid vé phadm chdt ban 1anh dao
va chat lugng hoat djng eciia minh va céng bd dinh k¥
trude céng ching. Nhidu cong ty méi gidi lén lap tie
tao ra nhimg k¥ thuit dién todn hdéa tinh vi phuc wu
cho viée danh gia chat higng cde quy luomg huu, Nhing
chuong trinh nay khéng chi tinh todn ti 1& lgi nhuén
trén tal 24n ma edn lugng gid mafe 4§ riai ro, miic 45 da
dang hda dau tuw, va mie dé chinh xdec trong viéc chon
lua ching khodn va thii didm.

Cudi cong, mdi qu¥ luong huu =& duge danh gid, so
sdnh wdi hang tram danh muc ddu tu chuyén nghiép
khie, dé wie dinh ¢hit higng cong vige cia ban qudn 1y
quy. Hién nay, hang ngan quy luong hau déu duge danh
gia bing nhilng hé thing dién todn nha trén. Cde két
qua lién tuc duoe luu trir lai trong bé nhd clia mdy tinh.

Nhiéu ¢dng ty 16n edpn ¢d nhitng hé théng méy dién
toan cho phép ede vdn phong chi nhianh dai dién lién
lac truc tuvén vdi may tinh cla vdn phong chinh va
cip nhat quan difm cia bé phin nghién edu vé hang
ngan cd phiéu khde nhau, Mdt nha dai diégn doc lap
khéng thé nao nim duge nhing théng tin nha vay 48
¢ thé tra 151 khi khach hang hoi ¥ kifn anh ta vé& mét
¢d phidu nae dé. Trdi lai, néu anh ta lam viée cho mil
cing ty et hé thing thing tin dién toan héa, tit ca
nhiing #1 unh la cdn lam 14 bim méL vii phim v npay
ldp tite, bt ké anh ta dang ¢ cdch tru sd chinh cia ciing
iv bao xa, anh ta s& nhin duoe bdo cae chi il mdl



nhit ciia nha phan tich vé cé phiédu ma anh ta dang
quan tim, vdi day did thing s6 vé loi nhudn, of tifc, va
hién dg gid du dodn trong tuomg lai. Viéde dam bao
nhitng théng tin duge lwy trd trong may dign todan 4
cing ty thuing xuvén duge edp nhdt di nhién thude
trach nhiém coa hd phan nghién ciu.

Vi vin dé lya chon ef phifu, sic manh caa mdy
dién todn duge tdn dung ed thé gitp theo ddi mét ao
lugng ching khodn gidn nhu khing giégi han 4¢ tim
kiém nhitng déi tugyng phi hgp nhit theo mat tidu chi
ndo di do khach hing dal ra - ¢ phiéu ¢ loi nhuan
tang lién tue trong mit khodng théi gian nao dé, hoac
¢t phitu ¢d bién ding gid cav hon mét mde nhil dinh.
S dung mdy dién todn theo edch nay, nha phan tich
¢ thé thigt lip cde didu kién theo ¥ minh va a8 mdy
“duyat” tromg bé nhd dé tim kigm nhiong doi tuong phi
hop, Mue tiéu tii thugng cia kidu nghién ofu nay 13
tim ra nhitng ef phigu dang duge danh gia qud thip,
hodc qua cao, tridn thi trudmg.

Quan 1¥ danh muc ddu tu bing may dién toan thue
ra chi la mdt budc phat trién cia nhing ki thuit duge
s dung trong lua chon ¢d phidu, mic di né cdé vé phiie
tap hon nhiéu do mdy dién todn phdi gidi quvét dong
theti nhifu difu kién. Cdc ¢éd phidu phai duge lua chon
khéng chi dé théa man nhitng didu kién cia nha diu we
- 88 von ei thé ddu tu, thu nhap, thug sudt, vove - ma
con phai bdo dam mét mie d6 rii ro chip nhin duge
didi véi nha ddu tu. Mdy dién todn cé thé dp dung
nhitng phuong phiap phan tich m&i dé phéin tach y&u td
rul ro cua thi wutmg nol chung vdi yvéu L6 1l ro cha Wing
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¢t phigu ndi riéng. Be thiét ké mit danh mue dau tw
thia min cic yéu cdu cia khich hang, méay dién toan
phai 30 adanh rdt nhidu ddi turng diu tu khée nhau - con
s 1én hon nhiéu so vdi s6 lugng ma mot nha phian tich
cd thé xem qua trong hang thang, hofic hang nam trii
Nhé tde dd cue nhanh cia may dign toan, céng viée sé
duge hoan thanh trong thoi gian chi tinh bing phut.

Cace nha phén tich ki thuat chi ed ging du dodn xu
hudéng dii han v ngin han cia thi trubing dva irén
nhing nhan t6 nhu khéi lugng ban khong, ti 16 giaao
dich 16 ¢ trén 16 chin, nhiing thanh 16 mang tinh ¢hu
k¥ va ngdu nhién trong bign dong gid, va nhing di
liéu bi mit khdc trong mdy dién toan dé di dén mit
két qua ma néu phai thuc hién bang tay, anh ta s& tdn
cii nam irid mdi cd thé oo duve, Bén canh 4o, vai su
phdt trién cia cing nghé truyén dir lidéu vA man hinh
dién 7, nha phén tich k¥ thudi ¢o thé ra lénh cho méy
dién todn tan ra vo a0 hiéu dé khac nhau ngay trén han
cia anh ta - vii ddy d0 nhimg s ligu phu nhu dudng xu
hudng, duiing bign ding gia trung binh, khai lugng giao
dich, va cac mife dinh gid/day pid - s& gidp anh ta du
dogn tinh hinh thi trugng nidi ehung va bién ding aia
¢t phigu néi riéng.

Ban dua dim vAo nha mdi gisi dén nute dé nao la
tliy & ban. Trong mdt vii tinh huing dic biét, ¢d thé
ban muidn mdé mdl Lai khodan Oy thde, cho phép nha mai
gidi toaAn quyén dua ra edc quyét dinh mua va bdn ching
khoin pitim ban, Hiu hél cic nha mdi pidi déa 16 ra
mién cudng khi phai nhin hoan tean trdch nhiém vé
mdl 141 khodn eda khach hang vi bat kv sy thua 16



nan, di rat it hoac rdt hiém hei, déu s& gay tac ril va
mét uy tin. Pa s0 cde nhi moi gidi thich lam theo chi
thi cu thé eda ban hon. Mat 28 tham chi khing nhén
tai khodn 1y thac. Mot diéu ban c6 thé chidc chdn: néu
khéng ed chi thi cua ban, 28 khéng ed mgt nha méi gidi
dimg din nao, khéng mét cing ty thanh vién NYSE
nao, tu tién mua vao, hodc bdn ra mét ¢f phidu cho
han. Nhu mét quy luiat, nguidi nhian vién dai dién ngay
nay lubn luébn mudn ban ty chiu trach nhiém gudn Iy s
vim dau tu cha ban - véi su ginp 4 eia anh ta.

Nhi méi gidl s¢ cung cip cho ban nhing s6 lidu va
tin tife ma ban can dé e thé dua ra nhing quyét dinh
diu i cu Lthi va giap ban hiéu o chang, nhung anh ta
s6 nhidn manh quyét dinh mua cdi gi va ban cdi gi la
cia ban, do ban dua ra, Nhua viy khing nhimg ban
khang thé di 16 cho nha mai gidi v& nhimg chuyén bt
nhu § ¢ thé xdy ra, ma quan trong hon, vé ldu vé dai
han s& trd thanh mdat nha ddu tuv ;61 hon va thanh
cing hon néu ban tip tu dua ra quvét dinh, Ban =& quan
tam nhiéu hon d&n nhing rie rol co thé xay dén, va
ban s& danh nhigu cong sic hon che cing viéc dau tar,

Nhiéu nha dio t di hoe duge nhing bi quyét guan
trong trong diu tu ching khodn thong gua viéc tham
gia cde cdn loc b ddu tu. Théng thudng, mot cédu lac bd
déu tu bao gém khodng trén dudi 10 ngudi 13 ldng giéng,
déi tdac kinh doanh, ban b, hoae cic thanh vién cua
cing mét td chide x4 hdi s& hop mat mdi thing mat
Lin, mdi ngaind gép 10 hodc 20 USD vio mét quy chung,
va danh khodng 1 hofic 2 giti dé thao ludn vé edch dfu
i Lot nhitl s8 uén cga ho. D6 chinh la co hil dé mol
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nguiii xem xét k¥ ludng vé nhidu cd phidu khac nhau
dure dé xudt.

Pa &8 cdc nha méi gidi 88 rit sin long cung cdp cho
ciu lac b nhitng bdn bdo cdo vé cfing tv va td chie gip
#d true Liep de tra 1oi cac ciu hdi cing nhu hudng din
cudic thda ludn. Mde phi phdi trd, néu so sanh v&i thai
glan vit cong sic ma nhd méi gidi phai bd ra, 1o khing
ddng ké. Nhung co hdi dé cdc thanh vién hoc hdi nhitng
k¥ thuat diu b 14 il luyét vl Va nhiéu tai khodn
diu tu die lip da duge hinh thanh tif nhing cau lac bo
nhu viy.

Mot digu chic chan: cdc thanh vién trong cén lac bi
ddu tu sé thu thip duge nhimg kign thie co bdn vé ddu
tar tif thire t8, Ho hoc dide mét digu ma mol nha déo tf
déu phdi thubde long, da 1a au khde hiét vé quan diém
chinh 14 yé&u ti tao nén thi truing.

N&u ban, vii tu cdch mot nha dau tu, ¢6 thé dua ra
nhitng quyét dinh mua vi bdn dua trén nhitng phén
tich thue & va siu sat hon motl nha méi gi61 khie, ban
s¢ thuting xuyén ding hon anh ta. Vige ddu tu chi don
gidn nhu thé - hay phie tap nhu thé.
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Chuong 28

CO THE “DANH BAI THI TRUONG”
KHONG?

) hiing 16 khéng mot hé thing niaoe cé thé “ddinh
bai thi trugng”, mit hé thing bio vé lgi nhufin
cda ban vé lao dai truife nhing bién ding ig?

Ca, ed nhitng hé théng nhu vay, va mat =6 to ra rdt
hiéu qua. Tat nhién ching khéng phai 1a nhimg t&m
4o gidp than k¥, nhing it nhit ching chi ra mét =8 bai
hoe quan trong dé e thé diu tur thanh cing. Ching
duge goi 14 cdc chién luge ddu tu theo cong thic va ddu
fu gid tri vdn ef dind.

Clic £rf vdn e dinh o6 nghia 13 ban déu din diu o
mét 36 tién nhat dinh - 200, 500, 1.000 USD - vao
cung mit cd phitu, bal k€ bifn ding gid cda nd, theo
dinh k¥ - gia du nhu 1 thdng, hofe 6 thdng - trong
mot Lhil glan dai. K& hoech daw fo Adng thdrg ma
chiing ta dd khdo sat duge xdy dung dya trén chién
lucge nfy.
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Theo dudi chién luge dau tu gid tr1 von ed dinh vao
cing mit co phidu, ban 88 ed 141 trén 90% s0 cd phidu
duge niém vét trén San giao dich chung khodin New
York sau khoang thoi gian khoang tf 4-5 nam trd lén.

Chién luge nay hidu gqud don gidan vi v6i cliing mdt
sd tién, ban mua duge nhiéu ed phan cia mit ¢d phiéu
khi pid cua ndé xufing thip hon so vii khi gid caa no lén
cao. Khi gid of phifu ting trd lai, ban sé thu duve lui
nhuédn tir i ¢d phin nhiéu hon 43 mua duge v gid re.

Gid st ban mua 500 USD ¢ phén cia m§t cf phigu
khi né dang dudge ban véi gia 10 USDved phin, 3 thing
sau mua thém 500 USD khi gia cd phigu rei xuéng 9
USD/eid philn, tifp tue 300 USD khi rid suing 8 USD,
vit o thé, cho tdi khi ¢0 phiéu dong lai ¢ mac gid 5
TUSD. Lai gid =i suu 40 gid cia nd tang 1én 15 TS, rdi
quay Lrd lai mide 10 TUSD nhu ban ddu. Néu ban bin ra
vao lic nay, ban s& thiy minh thu 18i khodng 10%,
khiing tinh e tite va phi giao dich, b&t chdp vige han
da mua co phifu véi mife gig trung binh 1la 10 USD/cd
phén va bdn ra tai ding mitc gid dé. Ban khéng tin u?

Bun khii mdt cing ngdi tinh nhidm, vi moi sd
ligu da duye trinh biy chi tiét trong bang bén:

Dé tranh sd 1é, trong bdng trén chuing ta da gia
dinh s& ¢é phifu duge mua tai mbdi mide gia khdc nhau
Ia con &8 sao cho chi phi gdn vai 500 USD nhal.

Nhin vao bdng trén, ban dé dang thidy ching ta hi
ra ting cing 10.495 TUSD, va 30 ci phigu ma ching ta
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si hau (1,151 ¢ phan) tri gid 11.510 USD. Lgi nhudn
thu duge 1a 1.015 TUSD, tie gidn 10%. Chung ta s& nhén
dife két gqua gidmg ¥y nhu viy trong trudng hop gia cd
phigu tir 10 USD tang 1&n 156 USD, rd1 rai xudng 5 USD,
vA gquay trd lai mde 10 USD. Bdng dudi diy trinh bay
chi tift trudng hop dé.
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Chi e mit diém khde bigt dang ké gita hai bang.
Cha ¥ réng tong pia tri ¢ phiéu cia ban ting 1én rat
cao né&u of phigu xuéng gid trude vii tAng trd lai. Do d4,
trong bing thi nhat, sau khi ¢d phidu rai xudng mifc 5
USD va phue hii trd lai e 10 USD, ban ¢6 thé bdn ra
ngay dé thu vé khodn lgi nhuin 1.954 USD, tie khodng

35% &0 von cua ban,
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Vi viy néu e phifu ban mua bl xudng gia, va ban
tin rdng nd =& tdng gid trd lai, thi ban nén tiép tuc
mua vao trén da nd di xubng. Ky thuidt nav goi 13 edn
dor gidm., B6 14 miat k¥ thuit ma nha ddu tu dang lo
ngai vi ¢ phidu ciia minh bi rét gia nén ghi nha.

Cdé mit digm quan trong can phdi hoe thuge lang
néu ban muin ap dung hé thing “danh bai thi trudng”
nay. B 1a ban phdi ed di tién va da dang khi dé lién
tue mua ciing mat ed phidu vdi eing mot 58 tién, theo
dinh k¥ ma ban tv dit ra - mdéi thiang, mdéi ba thang,
hode mdi nam.

Va néu nd xubng gid, ban phai titp we mua vao,
tham chi mua vao nhidu hon nifa dé tranh tho &8 o
phin s& mang lai lgi nhuin cho ban khi ¢é phiéu ting
gia trd lai. Biéu khang may 1a, khi thi truiing rai vao
chu kv gidm gia, nhiéu kha nang lai khoidn ngéan hang
ctia nhi diu W trung binh eting bi thu nhd lai. Vi viy
anh ta s& khéng thé tifp tuc mua cf phiéu tai thei
diém can phdi mua. Néu thay vi mua vao, anh ta budc
phai hdn ¢i phi&u ra, nhigu kha nidng anh ta 88 bi 14,
tham chi 16 nang, Pidu nay luén ludn dang néu gia b
phifu trén thi trutng tai thoi diém dd thip hon gid
trung binh cia cde cd phin ma anh ta sd him. Trong
trutng hop d6, chién thuit dau tr gid tri vén cf dinh =&
khing thé bda vé anh ta. Tuy nhién, trong da 86 truimg
hop, chién thudt nay té ra hiu hiéu néu of du thai gian
vi xu hudng etia thi truimg, xét vé& liu did, luén luén ed
chigu hudng di lén.

Cé phiu cta tip doiin RCA cho ta mit vi du vé hiéu
qui eda chién thuit ddu tu gida tri vin cd dinh. Ta hay
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gia aif van thadl diém ddu nam 1929, ban danh dum
dwire 23.000 TTSD v ban muén dau tr s6 tien dé vio cd
phigu RCA, Tai thii diém nay RCA 1a mot cd phidu ddt
hang, duge danh gid cac do tiém néng tdng truing cla
cong ty, Pau ndm 1929 gid ¢ phifu nay dao ding trong
khodng tir 375 téi 380 USD. Nhu vay vai 23.000 USD
cua minh, ban cd thé mua duge khedng 61 ¢d phin, Sau
nhifu ndm, v& qua nhiéu lan tach of phi€u, s cd phin
mi ban s¢ hitu da ting lén 1.087 va ban di nhian duge
téng cong 16.700 TTSD ed tic. ThE nhung 46 nam gau,
cudi nAm 1974, gia s ban bat budc phdi ban =8 cf
phiéu eia minh ra, né chi trei gia 11.885 TUSD do ca rdt
gia 72% trong chu k¥ thi truiing di xuéing trong cdc nam
1973-1974. Bitu dd ed nghia 14, edng ludn cd ed Wie, ban
chi lai cé 6,400 USD trén 23.000 USD tién vén sau thei
gian diu v lén 161 46 nam!

PG 13 mat k&L qui ddu tu rit, vl 18, dde bigt 1a khi
xét ring néu ban han cf phigu ra sdm hon 2 nAm thii,
tai thai diégm cudl nam 1972, ban da thu duge 131 rong
33.800 USD trén 23.000 TISD tién van, tinh gap ca 1o
nhudn do ting gid va ci e

Bay gié ta thu tinh xem ban sé thu dudge bao nhiéu
lgi nhudn néu theo dudi ké hoach diu tu gia tri vén
cd dinh, véi 500 USD mdi ném, kéo dai trong vong
46 nadm thay ¥i 23.000 USD diu tu mot lan. Trong vi
du nay, mil ldn nia ta pid s sd cé phin ban mua
trong mdi l4n 13 eon 28 nguyén cd gid tri gdn vdi 500
USD nhdil.

Theo dudi phuong phap ddu tu nay, dén cudl nam
1974, ban da ad hitu 5.476 ¢f phan RCA, d4 tinh nhiing



lan tdach cd phigu. Va lgi nhuan roang ma ban thu dude,
sau khi da trir mopi khodn phi giao dich via ciac chi phi
khde, 1a hon 121.000 USD - bat chap viée cd phidu duge
bdn ra véo thoi diém téi té cudi ndm 1974, Trong a8 101
nhuén nay, chi riéng 85,000 USD ef tite dd gap 3,5 l4n
28 vdn ma ban phdi b ra. Mt thanh tich that &n
tugng, Vi 2¢ di cé duge thanh tich dd 13 nhé co hdi mua
thém cd phidu tai cdc mic gida thdp trong khodng niia
ta chu ki gidm gia 16n cda thi truéng trong sudt quing
thdi gian 46 nam.

Tuy nhién, ching ta & ¢d mdl cdu chuvin hodn
tnan khde néu ching ta chon nam 1933 lam thdi diém
bit ddu diu tu thay vi nim 1929. Trong truimg hup
nay, mua co phigu RCA mat lan vdi toan bd sd vin a8
mang lai lgi nhudin cao hon nhiéu so v mua timg 500
175D méi nam trong 41 nam.

Néu han mua 20.500 TUSD ed phigu RCA vao ddu nam
1933 (tuong dugng wdi 500 USD/ndm trong 41 nam), tai
khoan ddu tu eia han sé tri gid gin 372.000 USD vao
cudi nAm 1974, tinh c4 eé tite. Con néu mua mdi nim 500
USD ci phigu BCA trong ving 41 nam, thi d&n cudi ndm
1974 ban sé chi thu duge 1gi nhuin vao khoang 36% con
50 nol trén - hon 136.000 USD mit chiit,

Vi ral il nguii ed thé chudn bi maL s6 vitn ldn dé
diu tu tron goi, viv vi hdu hét cde of phitu déu dao ding
vé gia ea vdil mil bién dd kha ring nén ri rang s& an
toan va cd 1gi hon cho nha diu to néu anh ta theo dudi
mol k& hoach ddu tu gid tri vén ed dinh. Ba 132 mjt ké
hoach diat ra nhim muc tiéu trung hoa cdc bién ding
gid, thay vi mao hiém vdi ching.
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Bang trén cho thay thanh tieh ddu tv eda han tinh
dén cufi nam 1975 né&u, bdt diu tf nam 1929, ban déu
tir déu dan moi nam 500 USD vae RCA hodc mit trong
19 ¢ phigu khac vin rit ndi tiéng dé1 véi cac nha ddu
tu gid tri von eh dinh.

T4t nhién, diy 1a nhing sd lidu rat ra tir qua kha,
va khiing ai ed thé dim bio ring qud khid d6 sé lip
lai, nhung nd cung cdp mit minh hoa thuyét phue cho
gida tri cia phuong phap diu tu mit sd von cd dinh
trong mdl théi gian dai. Tinh chdt lgi tide tich loy
chinh 13 mét trong nhitng v&u td hidp din nhit clia K&
hoach ddu tu hang thang, vi né gitp ngay cd cdc nha
diu tu nhd cing cd kha ning 56 hiu hiu nhu moi
chitng khoan dugc niém vét trén San giao dich ching
khodn New York.

Pdu tu theo cing thite that ra khang chinh xde 1a
mét chién luge nhéim “ddnh bai thi trudng”. Cd rdt
nhiéu k& hoach ddu tu theo edng thite khde nhau - hau
nhyt moi chuyén gia déu cé6 mdt k& hoach cia riéng
minh. Tuy nhién, néu loai bé nhing digm di biét vé
mit k§ thudt, ban chdt cia tat ca ching déu nhu
nhau, va dé 1a mét qui dau tu phii duoe cin déi gida
¢f phidu va (rdl phidu, va U1 ¢ gida hai loai ching
khosn nay phai duge thay ddi theo cde chu k¥ tang va
giam coa thi truvng. Ban mua lrai phidu va bdan oo
phigu khi thi truiing tang trudng - gid dinh ring thi
triing 8& nhidu rdi ro han khi gid ede chirng khodn
ting lén. Khi thi trudng suy thodl guy trinh nguge lai
s& duge thue hién.
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Mae du v& 1§ thuyét chién thuit nay cd vé hap ly,
nhing nha ddu to trung hinh khing thé ap dung no
mét edeh thue air hida qud, Quy ddu tu etz anh ta thudmg
khing dii 1dn dé theo dudi mit k& hoach diu tu theo
cong thie mat cdch chinh xde. Ly do 14 +i tdt cd moi k&
hoach diu tu theo cong thie déu gid dinh rédng phin ¢
phiéu trong qui diu tu dao dong ding dang vdi chi &6
binh quén cta thi truémg. Ré ring &5 f phidu ma ban
s hifu cang it thi dao déng cia ching cing it gidng vii
dan déng binh quan eia thi truéng. Ngoai ra, loai trdi
phiéu duv nhit ma mdt nha diu tu nhé cé thé mua ndi
la trai phifu ti€t kiém cda chinh phi. Véi loai tral
phiéu dé, anh ta khéng thé mong doi lgi nhuin gifng
nhu nhing loai ledl phifu chinh pha khde, hode tedi
phiéu doanh nghiép.

Vé e bdn, et thé chia cde k& hoach dau tu theo cing
thite thanh ba loai khae nhau - k& hogeh gid fri bt
bign, k& hooeh # 1@ hdt bien, va k€ hoach t l¢ bién
dong. Ké hoach gid #rf bdt bién dibi hoi ban luan ludn
s hiu mit lugng cé phigdu vdi gid tri o dinh tai moi
thdi diem. Do dd, néu ban ca 20.000 USD, ban co the
quyét dinh danh 10.000 - khing hon khing kém - d&
diu tu vao co phiéu, Néu gid tri s6 ¢ phiéu cia ban
tang lén - gia sir thanh 11,000 - ban 88 bdn hdt 1.000
USD cé phifu va chuyén phin vén thiang du dé sang
trai phigu, Nguge lai, néu 28 cd phidu cia ban mat gid
1.000 USD, ban phai ban 1.000 USD trai phidu dé mua
cd phiéu, Phuong phap luin cia k& hoach nay dua trén
thiie t& - it nhdt 14 theo lich s - 14 gid e phidu ludn
ludn ¢6 chiéu hudng ting lén, sau mit khodang thoi gian



dai. Néu phan von ddu tu vaa ed phiéu ea ban b1 “dang
biing” tai mét mic nao dé, ban khéng nén tiép tue theo
dufi k& hoach nay nira.

K& hoach i 1& bdt bign hoat ding gifing nhit k& hoach
#id tri batl bidén, ngoai Lrif viee bdan quvet dinh duy tri 30
¢t phigu & mat mide dé ed dinh tinh theo £ [ s0 v&i trai
phiéu, thay vi pid uri lién mat - pia du nho 50% c6 phiéu
va B0% trdi phigu. Rd réng ké hoach nay linh déng hon,
¢ thi duve dp dung dé ding hon lrong cde thid diém thi
truitng chitng khodn *dio chiéu xu hudng”, va van dim
bao cho ban lgi nhudn v& lau v& dai dua wén sy lang
trudng gid tri cla cac o phigu phi thing.

Dén lugt k& hogeh 6 [ bidn déng thi tuong tu nhu
ké& hoach ti 1& bat bién, ngoai trii ban co thé quyét dinh
diéu chinh ti 1& gid tri e¢d phiéu tiy theo tinh hinh thi
trudng lén hay xudng. Do d6, ban cé the bat diu vdi ti
1& 50-50, nhung quyét dinh chi gifr Tai 40% gid ©i qu¥
déu tu eia minh vdi ¢f phiéu phd thing, khi thi truimg
tang trudng 25%, Khi thi trutng ting trudng 504, han
28 gidm ti 1& ¢d phidu xudng chi edn 30% téng qui. Niéu
thi trubng ting trudng dén 75%, ban chi gitr lai 20%
vim ddu tu vao ¢f phifu ma théi Néu thi trudng suy
sup. ban sé ddo nguge trinh ty hanh ding, bian bdt trai
phiéu d& mua thém ¢d phifu. Cé kha nhiéu k& hoach ti
1& hign dong khdc nhau, mdi k& hoach thudng dua trén
nhifng tinh todn rdt phice tap, va nhiéu chi 28 binh
quin khdc nhau trén thi truémg. Ching duge thigt ké
nhim cho phép nhi diu (v Ldn dunye W61 da co hai thu
thém lgi tife dua trén bigén ding gid, ding thai bao vé
lui nhuin dudng dal cha minh.
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Nhung nhitng efing thide k& trén khdng phai liic nao
cing mang lai cho ban higu gud nhy ban tidng tugng.
Bat eir ai dau tu dua trén nhitng cing thite nhir vy déu
phéai gidgm bdt 86 cd phiéu phd thong - va bé 1§ co hii
kigm 1&i - khi thi trugng bude vao mét chu ki tdng gid
Iin bat diu tif ndm 1950 va kéo dai dén tdn ngay nay,
ngoai trit mot s0 dot diéu chinh ngan han, Bd 1a Iy do
ngay ¢4 nhimg nha ddu tu td chie 16n manh nhat ciing
dang tir bo hodc ¢d gang sita dd1 cic ké hoach dau twr
theo e¢ing thide khae xa 2o véi khi ching duge khai zinh
cach diy 20 hodc 30 nam.

e o



Chuong 29

BAN CO NEN MUA QUY TIN DUNG?

O?Suy nghi chua bao gii la coéng viée dé dang. Suy
nghi vé nhimg van dé& lién quan tdi dau tu lai
cang khd gap 461 béi nguél ta thuiing xuyén phai déng
cham dén ede tir ngli, ¥ twong la 1dm. Vi vay néu ban
mudn Aé ngusi khae suy nghi ginm ban v& nhiing van
dé nayv thi dé cling 13 chuyén binh thutng va hoan toan
cd thé hiéu duge. Ps 14 didu ma ngay cAng cé nhiéu
nha diu t thue hign, Ho tim dén vdi cdc guy déu fi iin
thdac - dic biét 1a qui tin dung - dé tim kidm gidi phdp
chn cde van dé diu o cda minh.

Chang i phép la hay diédu ki bi niao trong hoat
diing caa ede qui ddu tu tin thde nay. Gia sd ban va
mil 50 ban b - 20 ngudn ching han - mdi nguii déu e
1.000 USD t1én nhan rdi, Thay vi ddu tu riéng rd, cac
ban ed thé quyét dinh ghp chung tién cia minh vao mat
tal khodn chung. Tiép theo, thay vi thanh 18p mdt ciu
lac hé ddu tu va hop mit theo dinh ky dé dua ra céc
quvét dinh dédu tu, cac ban giao toan hi s6 tién dd cho

341)

4T



mét nguirl dai dién, goi 1a giam die quy, dé ngudi nay
diiu tu cho ciac ban. Trong triuimg hgp do, 20 ngudi céc
han 44 thanh lap mét quF ddu tir tin thde, hay mat
cong ty dau fur.

Bay gio hiy gid s cdc ban gip may, va cudi nam
déu tr ddu tién, giam ddée qui béo cda véi cde ban rang
anh ta di lao ra lgi nhudn cho cde ban. Gid tri ¢d phidu
trong quy ting tir 20.000 USD lén 22.000 USD. Phan
chia (hay ¢6 phin cia mdi ban lrong guy hién nay iri
gia 1.100 USD.

Quy ddu tu clia cde ban thanh cing dén miic mat sil
han bé i khae cling mudn tham gia. Hal mudi ¢6 diing
hién nay cua quy cdn phdi lya chon mat trong hai
quvet dinh.

Cac ban ¢é thé quvét dinh #idi han qui ddu tu trong
pham vi cdc thanh vién ban dau va g6 von ban dau, tic
la tao ra mot guv ding. S¢ khéng co thanh vién mdi
ndo duge nhin vao quy, hav ndéi cach khdac 1a khiing ¢
cd dong mdi nao dive tham gia vio cdng iy, di nhién la
trir khi mit trong hai muri ngutii ban didu ban of phin
cua minh cho npuiri khie, theo mie gid ma anh ta thoo
thudn. Pay la quyén duong nhign ma moi thanh vién
diéu v,

Lua chon thit hai 14 quyét dinh md réng quf va
nhan thém thanh vién mdi. Vi hién nay cé phdn cua
mdi nguid trong nhdém cde ban tri gia 1.100 USD, cic
ban c6 thé cho phép cdc thanh vién mdi gop vin theo
miic dé - 1.100 USD/cd phian. Con s8 1.100 TUSD do
tng trmg cho gid tri tai sdn rong trén cd phdn tai



thiti diém hién tai - va nhan duge bang cdch 14y gia tn
thi truimg hién tai cia tit cd cie cd phan chia cho ting
ad oo phan, Gid tri t4i sdn réng trén o phén la con ad
thuding xuyén thay déi vi hai 1¥ do: (1) téng gid tri quy
dau tu caa ban dao ding theo gid thi trubng cua céce
chimg khodn ma qu¥ ad hiu (2) téng 56 cd phin ciing
thay d6i khi cdc cd phin mdi duge bdan cho cdc thanh
vign mdi hodic khi qu# thu héi (mua lail ¢8 phin cla
nhiing ngudi mudn ban.

Néu guyvét dinh chon hudng di nay, ede han s& chuvén
qu¥ cua minh thinh mél guy me, hay thudng duge goi
la quy tin dung.

Trén 1y thuyét, dé la khde biét ean han gita quy
ding va quy md. Nhung trong thuc té con cé nhing
diém khdc biét ding quan tam khac.

Qui déng la mit cong tv ¢d phin ¢ ed phigéu duge
mua ban nhu moi ¢ phidu khdc. Hoat déng cla cing ty
nav la diu tu, thay vi san xuit hoac kinh doanh. Nhung
¢ ¢fu lrdach nhiém cia né - ban lanh dao phds chiu
hoan toan trach nhiém trude cd ding - thi khong hé
khide nhing eéng ty ed phin khae. C ding cia cde quy
thay céng ty) nay thutrng lai hofc 16 thy theo gid tri
nhing ¢d phidu ma gquy =0 hitu, va mic chia b Lde cua
ching, tang lén hodc giam xudng.

Mot a6 cong ty thuic loai k& trén, nhu Cong ty
Lehman va Céng ty Tam Chéu, duge niém yét trén San
giao dich ching khodn New York. Ban cd thé mua tir
mbt tdl hang trim c¢d phin cia ho thing gua mdt cing
ty miii gidi thanh vién, vdi mgt muc phi gian dich hgp
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I#. 4 phigu elia mist 26 qui déng nha hon, it nol tiéng
hon duge ban tai thi trudng phi tip trung.

Bai khi e phian ena mil qui ddu 10 ding sé duge
bhin vdi gid cao hon gid tri tal san rong cua nd. Lali oo
khi gia thi trudng cia nd s& thap hon gia tri tai san
rong, dac biél 14 trong cde chu ky thi tnitrmg di xudng.
Cac quy dau Lo déng thuiing chi bao cdo gia Lri Lai san
rong ena ching mai quy mot 18n.

Trai lal, ef phin cha cdc quy ddu i md, hay gu¥
tiét kidm, ludn ludn duge mua va& hdn chinh xdc bing
gid tri tai sdn rong, Phdn lén edc qui tiét kitm déu
tinh lai vA ¢éng bd gia tri tai san rong cia minh hang
ngay. Déy cling la mde gid ma ngudl mua phil trd cho
nha kinh doanh ching khodn dé ed duge mob oo phin
cia quy, hodc e diing etia qu¥ nhin duge sau khi hén
mbt of phin ella minh.

Cde quy tin dung cang chia e tire, n&u ho hoat ding
c6 ldi, va ede khodn chia ¢é tdc nayv phai chiv mic thug
thu nhép cin bdn. Ho cing chia loi nhuin vin dau tu
diii hun cho cic ¢f dong khi nhin thdy cin phai bdn
bt chimg khodn dang sd hitu. Céc ci déng s phéi
ddng thué cho phian lgi nhuin duge chia nay tuy theo
biéu thué ap dung cho méi ngudi, giéng nhu moi hinh
thite 141 nhuin vin dau tu dai han khiace. Thing thuimg
¢ dong ci quyen bieu quyét vé vigc chia b tife va lgi
nhugn vin diu tu.

Iai loal quy ddu tu tin thic ké trén cong lam mit
cimg vige gidng nhu nhau. Nhung s khac biét vé héan
chit clia ching di kéo theo su di biét trong phuong



phap hoat ding. Qué dong khing thé huy dong thém
vin tuy 7, trong khi qu¥ md khong chi ed thé, ma
thuting rit mudn lam didu nay. Cang ban duge nhiéu ¢
phén, qui s& cang phat trign 16n manh, va Igi nhudn
ma cac nha quin 1¥ quyF cing nhu dii ngii nhin vién
thu duce s& cang lin.

Tinh dén cudl nam 1981, ¢ Hoa Ky o hon 675 quy
tin dung dang hoat ding. Chinh cde quv nay, chit khing
phai nhang quy déng dd bi quén ling, & nhdng “tay
chai” chu lue trén thi truting ching khodn nhiing nam
gin div.

Su tdng trudng cda ching chi o6 thé md L4 bing
mat tir: ki difu” - tif noa ti USD nam 1941, téne tai
san cia ching da ting lén gan 250 ti USD trong vong
AD nam. Nita t4 cude suy thodi ké tir nAm 1941 duong
nhién cing gay anh hudng WA ede guiv Lin dung. Trong
nhing thoi ky dé gid tri L4l sdn rong cda chiang giam
xudng gin bing ti 12 mit gid cua cdc cd phifu. Nhung
xét vé toan canh, ching d3 duy tri duge thanh tich
tang trudng dn tugng, Mt 56 qui da dat tdi tAm vic
khing 16, Tinh dén nam 1982, § Tloa Ky ei 7 qui cd Lai
s4n tri gid hon 1 41 USD, 16 gquy hon ntia ti USD, va
112 quy cbd gid tri tai san hon 100 trigu USD.

Sy ling trudng vuot bic dé cho thiy eb rit nhiéu cd
ding mdi dia tham gia cde qu¥ tin dung, nhing ngudi
trudc day chua timg cd chat kinh nghiém nao véi thi
truiing chimg khodan. Thue t€ 13 cde qui tin dung phdi
thu hat thém nhigu ¢d dong mdi hang nam, dé the chd
cho nhiing npuéi muin bin ¢f phin cda ho. Trong nhitng
nim am dam eta nén kinh té, s6 ngudi rit chin ra
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thuiing nhiéu hon 26 e¢d ding mdi tham gia. Tinh trang
nay thim chi con dién ra cd trong mit s6 nam thinh
Tugng.

Tuy nhién, trong nhitng nim gin diy. nhidu nha
diu tu 16 chae bat diu gquay sang diu W0 vao cde qui Lin
dung, i cde quy nav cd thé gdnh vac d§ cho ho - ban
Linh dao cie 16 chiie - pdnh nang didu hinh ede danh
muc dau tu cda ho. Hién nay ede nha diao tu 1én dang
ding gop 37.7% Ung L4l sdn cha cde guy Un dung, va
ho ciing 1a ngudi mua hau hét edc khai ed phan lén duge
cde gquv lin dung phal hanh.

Tai sao cdac qu¥ tin dung phai cd =idc phat trién
quy md thdt nhanh nhu v4y? Mot cau tra 1 rdé rang
la ciac quy tin dung cung cép cho nhiéu ngudl “giai
phip dung san” cho cde van dé vé dau tu eda ho. Pat
niém tin viao mot ngudi khdc, ddc biét 1a vao mit
chuyén gia timg lan 1én nhidu ndm trén thi trudng
chitng khoan bao gig cing dé hon 13 tu minh dua ra
quvét dinh phai mua cd phidu X hoie Y, phdi bdn ¢d
phiéu A hoic B.

Npuiri bin ef phin cho cde qué tin dung duge chia
hoa hiéing, d6i khi rdt cao. Trudc day, chinh khodn hoa
héng béo bd do dd hidp din nhifu nguisi lam viée bdn
thifi gian bude chian vao linh vue nayv. Tuy nhién hiégn
nay, khi mei hoat déng 44 duve chuyvin nghiép hda
trigl dé, cae dai ly ban Lthai gian duge dan dan thay
thé bing nhin vién dai dién & cdc cing ty mii gidi
thanh vién, nhan vién kinh doanh eda cde coéng Ly chung
khodan phi tdp trung, vi cd dioi ngil nhdn vién kinh
doanh do qu¥ tin dung fir dao tao.



Nguiri mua ed phan qui tin dung phai trd mét khoan
phi, thuimg goi la phi gia nhdp, vao khoing 5-6% gid
tri ef phan. T7 18 nay do ban linh dao quy tin dung quy
dinh, déi khi co thé 1&8n tdi 55%, miic cao nhat dugc
luat phdp cho phép,

Khoan phi gia nhéip nay cé thé ndéi 14 rdt hip dan,
%600 L 20 nhin elia mot nhi mdi gici Lthanh vitn San
giao dich chiing khodn New York. Ta hay xét vi du sau
diy. Gid s0 mdl trong nhing nhin vién dai didén cua
cfing ty mdi gidi ban duge 5.000 USD ¢f phin cia mit
quv tin dung. Khoin phi gia nhip 8,5% (mdc 161 da) st
¢t gia tri la 425 USD. Vi khoan phi nay duge khiu tri
trude, nén elng ty mdi pidi chi cin giao che quy tin
dung 4.5756 USD Nhu viay néu xét vé phia nguifi mua,
anh ta dd phai chin mae phi 1én t@ 9,3% - chd khing
phai 8,5% - trén sf tién duge ddu tur thue auw. Trong 425
USTD phi wia nhip do, thing thuimg nha mil gigi =8
duce gi lai 758%, toe 317 USD. Phan con lai duge giao
cho gqu¥ tin dung dé trang trai chi phi hoat ding.

Nhing néu ciing ngudi nhian vién dai dién céng ty
moéi gidgi dé ban duge 5.000 USD ¢d phigu phi théng
duge nidm yét trén san NYSE cho khach hang, khoan
phi gizao dich ma chng ty nhin dude ¢d the noéi 13 twiong
dédi thap. Con 88 chinh xde 14 bao nhiéu toy thude vao
chinh sdch cla méi cing tv méi gidi, nhung trude ngay
Quie L& Lao ding nam 19735, khi mide phi vin con duge
quy dinh ¢d dinh, phi giac dich 100 e phin 30 USD (tri
gia 5.000 UsSD) chi la 71,50 USD.

Cac quy tin dung khing thu phi khi ei déng bdn co
phan eia hg, ¥i vdy nha mii gidi khiang thé trang dgi
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gi hon ngoai phan chia 317 UISD tir phi gia nhap. Trai
lai, khdch hiang mua ¢ phigu niém yét nhigu khd nang
mit ngay nan di s& bdn né, tao didu kién cho nha mai
gidi thu phi dich vu 1dn thd hai. Tuy viy néu cing ca
hai 14n phi dich vu - mua v& hdn - nhd méi gidi van thu
duce it hon phin chia danh cho ho trong khodn phi gia
nhip cua qu¥ tin dung, Hon niia ho duge hudng tron
phan chia nay maot lan.

Trong khi nhit ddu Wi trung binh thung phai Led 5-
6% phi gia nhip trén 5.000 USD e¢i phidu quy, nhiing
litnh mua lén s¢ duge hutng chitlt khiu ril nhiéu. Mot
nguiii mua 100.000 USD eb phigu qui cd thé chi phai chiu
muc phi gia nhip 1%. Thim chi nhitng nha diu L Lo
chife viii edc 1énh mua hang triéu ed phan quy cd thé chi
phai tra 0,5% phi gia nhip. Nhung tit nhidn, cic nha
dau tar Ién cimg dude hudng chiét khau khong kém khi ho
muA e phifu niém yél vdi nhitng giso dich 16 1dn,

Trong thap nién 1960, loai qui tin dung duge quang
cdo va tdng trudng nhanh nhat 14 qui iin dung trd
gop, Ngudi mua ¢6 phaAn qui nay ding ¥ thanh toan
déu dan theo dinh k¥, théng thuimg trong khodng thei
gian 10-15 nam, d6i 1ay a8 ef phan tuong dng trong
méi ldn thanh todn. Khi ngudi nhén vién kinh doanh
bdn mat 58 ¢ phdn qu¥ nay, anh ta $& nhan duge 50%
58 tién thanh todn trong nam diu tidn, col nhu phi gia
nhip. Do do, néu mil khich hang ky hgp ddng 50 USDY
thing, va phdi thanh todn 600 USD trong nim diu
Lén, nputl nay =& phil tra ngay 300 USD. Vi guy uin
dung cing chi diu tur 300 USD cho anh ta. Nhitng diéu
kién béo bir nhu vay chinh la donp hie thie diy loui qui



nay phat trién trang audt thap nién 1960, lkkhi =8 lugng
cia chiing tit 10 ting 1én hon 70,

Trong suil thi gian simg eaa hep ding Lrd gop, chi
phi kinh doanh hinh quan cé thé lén tdi 5-6% mitc phi
gia nhip. Nhung loi theé clia bén ban la duge nhan trude
toan bo khedn phi ngay wi diu. o khing phai lo ling
chuyén khach hang hiy hop dong sau mit vai nam.

N&Ew ngudi mua qui tra gép mudn hiy hop ding va
ban lai sb ¢ phin cda minh, théng thuting anh la =8
khing thé mong haa vén néu thai gian thue hién hgp
déng chua tdi 3 ndm, tdt nhién 1a tri trudng hop gid
phiéu qu¥ ting 1én ddng ké, Néu thi truéng ching khodn
dang sa sit, ¢o thé anh ta sé phai mdt dén 5, 6 nam 4
b ddp vde chi phi ban ddu. Tham chi anh ta cé thé =8
chang bao git dat tdi duge e hoa viin,

Trai lai, ngudi mua cic gud {v do o6 thé ddu b cling
s tién da, va ciing phdi tra 5-6% phi gia nhip. Nhung
anh ta khing bi tréi chén vao d6. Anh ta khoéng phai
tiép tuc mua cd phdn 4é bl dip khodn phi lén ma minh
phii trd bun ddu. Anh La cd the rdal lui bil e khi nio
anh ta muan.,

Nam 1966, SEC véu cdu Quie hdi My soan thdo mét
duo luat mdi nhim kifm sedt ede hanh vi bin od phin
qu¥ tin dung. Cu th&, co quan nay mudm cdm hoan toan
lpai hop déng mua cd phidu qui tra gép, Cdc qui tin
dung ti bao chia bing lap ludn rAng nha ddu tu cin
mét hinh thic ap lue ndo 46 - nhuy mé1 de doa thua 16
néu hy sdm rit ra khdi hgp dong - d€ giip ho Liét kigm
va ddu tuv thubng xuvén. Nhung qua cde nghién clu elda
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minh, SEC ¢hi ra ring 20% 26 nguai kv leai hop ding
nav dd budc phai chiu 16 khi ban cd phin clia minh vi
ho khéing thé tiép tue thanh todn.

Cudl eing Qude héi M§ cing théng qua Tu ehink dn
Ludt edéng ty ddu ti nam 1970. Cdc hop ddng tra gép
vin duve phép ton lai, nhung khich hing duge quyén
hay bo hgp dong vao bat ed hic nao trong thii han 45
ngay sau khi k¥ két, va duge hoan lai hoan toan khoan
phi dd thanh todn. Trong 18 thing dau, ngudi mua cb
thé hiy bd hop ding vi nhin lai 85% khodn phi, cing
vdi gid tr] ¢ phdn cia anh ta tai thoi diém do.

Luat cdn quy dinh ring bén ban phai gii cho ngudi
mua mit ban bdo cae néu i khoan phi gia nhip chiém
ti 1& buo nhiéu lrong gid mua va nhic nhi khidch hang
vé& quyén riat khoi qui va duge hoan tign 1008, Néu
nguii mua khéng thanh todin duge 3 ki trong 16 thing
ddu tién, hode mét ky trong thil gian tif thang tha 16
tdi thang thit 18, quy tin dung e trdch nhiém nhic
nhd anh ta v& guyén rit lui eta minh, cling vdi nhing
quy udc phai tuin theo khi rat lui

Néu gquv tin dung khing muén che phép nguili mua
duge quyén rat lui nhu vy, ho phai gidi han mie phi
thu trong mat nim dudi mide 20%, hodc 64% trong 4
nam dau.

Ngoai mic phi hap dan, quf tin dung cdn mang lai
cho nha méi gidi mét méi lgi to 16n khde nhim khuyén
khich ho bén ¢f phin cta minh, Khi kich thude gu¥ tin
dung ting 1én, ho thudng xuyén phai mua bi sung b
phiéu, nhitng lénh mua 16 lén. Ho cling phai thay déi



danh mue dau tur eda minh, ban ra 5.000 hoge 10.000 o
phén ci phiéu nay, mua vt 5.000 hay 10,000 co phén i
phiéu kia. T4l nhifn ho & trao nhing lénh giao dich
“thom tho® nay cho nha mdi pidi ndo gidp ho bin duge
nhiéu cé phfn nhit.

Trong sudt thiap nién 1960 va nia dau thip nién
1970, s6 lugng giao dich cla cdc quy tin dung ngay cang
tang cao. Trude aite ép canh tranh, ho budic phai ching
minh chit higng ddu tu cia minh, Bii khi, dé tin da
hoa lgi nhuan thu duge tir mot chu ky tang gid cua thi
truting, mat 86 quy tin dung thay ddi dén mat nita danh
muc diu tu cia minh chi trong vong mdt nam hoac
tham chi la vai thdng.

Vi ban thin cde qu¥ tin dung khéng duge phép mua
gh& & cdc thi truiimg chitng khodn 1dn nén moi giao dich
lién quan tdi cac cf phigu niém yét, ho déu phiai nhi
cily cde eong ty moi gidgi thanh vién, Trong nhing ngay
ém a cua chu ki tdng gia cudi thap nién 1960, cac nha
moéi gigi ra sdec “o b&" cde 1dnh giao dich khoi lén xudt
phat tir ede qui tin dung, “Banh it di thi banh quy lai”,
la cédu cach ngon pho bién nhat thai do. Nha méi gidi
vh nhi kinh doanh ching khodan déu cd hét sde thue
hién nhitng lénh ban khing 16 cla qu¥F tin dung, vdi hy
vong ho gé giao cho minh thém cdc lénh giao dich khic

Tuy nhién, sau khi ede mde phi giao dieh ¢d dinh
bi bai bd ndm 1975, moi chuyén di thay ddi. Mdi
quan tim hang diu eia ede qu¥ tin dung khéng con
la nha méi gidi nao ban duge nhigu ¢ phan cia ho
nhit, ma la nha mai gidi nao chiu cat gidm phi giao
dich nhiéu nhit,

-



Vige ede nha mai gidi tich cue chao ban ed phan cua
cac guy in dung khing co nghia ching Ia thd ma ban
nén mue. Ioan toan nguyge lai. Mot trong nhing dac
diém ndi bit nhdl cda vde quy ddu wi tin thdc, ¢d quy
déng 1in quy mdg, 13 danh mue dau tu cda ching bao
gom rét nhign cong ty thufic nhigu nham cong nghiép
khic nhau. R rang viée sd hiu 40 hay 100 cé6 phiéu
khie nhau dim bdo bun s8 it pip rdi ro (nhung ding
thii eling it co hii thu lai 1é6n) hon so vidi chi 80 hifu
mit ¢ phidu duy nhit.

Tuy nhién tdm quan trong cda viée da dang hda
danh muc d4u tu trong vai tré mit cing cu bao vé da hi
gidm thigu hodc tham chi bi xda 28 do sy lua chon qu¥
tin dung ciia ban, Co qua nhigu loai quy dé ban Tia chon.

Loai quy phd bign nhdt la quj cf phidu phd thing,
¢t danh mue diau g 13 mit danh sach da dang cac o
phidu phé thing, Hiu hét guy thudc loai nay danh
khéng qua 10% tai san cia minh cho bédt ki nhém cing
nghiép nao. Tuy vy van c¢d rat nhiéu chinh sdch da
dang héa khdc nhau tiy theo ban linh dao elia méi
quv. Mit 20 chi ¢hd trong dén thu nhip (ed tifc). S5
khie nhiam vao mue tiéu kép bao gim thu nhip va tang
gia. Ya mdt 38 khde nita, cd 18 chiém s6 lugng ding
nhat, tap trung vao lgl nhuin vén diu tv dai han,

Cing cé mdt 88 quy ed phidu pha thing chon ean
duting nguge lai. Ho dau tu toan b tal san caa minh
vao cde ching khoin thude mit nhém céng nghidp duy
nhat; haa chat, dude phaim. dién ti, v.v.. Mot sé guy
muc tHéu dde bigt nay lai ddu to theo khu vue dia ly.
Mii. 8¢ quy chi nham vio ml nhdim nha didu o nhit



dinh nao dé, ehang han nhu nang dan, phi céng, tham
chi 14 chi nghia trang.

Co ede gquy Lin dung duge goi 13 “quy diu ceo®, chuyén
tap trung tai san cua minh vao cdc nhém cdng nghiép
dang phdt trién manh. Ho mua bing tdi khodn bdo
chifng vi bin khing - nhiing hoal ding bi cim do1 vai
quy Lin dung théng thiénmg. Ho cing mua bdn cde quyén
chon e6 phidu, va thdm chi mua ed phifu ela nhing
cing ty qud nhd hodc qud mdi nén khiéng thé phat
hanh ¢0 phitu réng rii ra thi truémg.

Bén canh quy of phifu phé thong, con o6 qui thing
bing. Cac quy nayv chia tai san cla minh dé ddu tu vao
¢fi phitu phi thémg, ¢i phitu uu tién, vii trai phiéu Idu
hét eie quy thuje logi nay hoat ding dua trén mil
cong thite dau tir nao da. Khi ef phigu pho théng téing
zia, ho chuvén dédn tai sin sang trai phiéu dé tu bao vé
trude miic d6 rui ro tAng cao trén thi truimg o phigu.
Khi ¢ phigu rdt gia, ho lam nguge lai, maa thém e
phiéu dié che dgi thi trumg chuvén hudgng di 1&n.

TaL ed cae guy tin dung déu thué dich vg coa mit
cimg ty diéu hanh diu tu chuyén nghiép dé hudng dan
vé hoach dinh chinh sdch dau tu eia ho, Mt trong
nhiing ciu quang cdo ¥éu thich nhit cia cae nhin vién
kinh doanh quy tin dung la nhitng nha quan ly qu¥y nay
¢t thé diu tu tién cia ban tit hon chinh ban. Pé cing
1a 1y do cde qu¥ tin dung thudng tinh phi qudn Iy,
khodng (0.5% hofc 1% cho nguii mua qui.

Néu dich vu quian 1¥ dau tu nay xitng ddng vdi khoan
phi 0.5% hoac 1% ma ban phai trd mdi ndm, ching ta
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co thé trong dgi cde quy tin dung thé hién mit thanh
tich vuct troi so véi mit bAng binh quéin cia thi trudng.

Viy vde quy tin dung ed Lhé ddnh bai chi ad binh
quian caa thi truting hay khong?

Khing thé ei mit cdu Lrd 18 rd rang, dit khedl cho
cdu hai nay. Cau tra 14 toy thude vaoe dé dai ela quang
thti gian m& ban xét, cing nhu ban dang d& cap tdi
Ioai qui tin dung nao trong s6 rit nhidu loai dang hién
dién ¢ Hoa Ky.

Néi theo mét cich nao d6, su phat trién vii bio cia
cong nphitp guy Lin dung eé the duge Lruy neuyin 1A do
mdl sai ldm cia co quan SEC khi Ludt oong tv ddu fi
ducre thimg qua ldn ddu tién trong nam 1940. Vao lie dd
gan nhi chua ai biét dén quy tin dung. P& thuyét phuc
Quie hai M¥ théng qua mat du luat vé linh vue céng ty
diu L1, SEC 34 didu chinh nd, va chinh su didu chinh
nay da cho phép sif bilng nd enia ede quy dau tir tin thic
déng trong giai doan thi trudng ching khodn leo lén
dén dinh cao cia moi thai dai trong nam 1929,

Thai @6 rdt nhiéu quf diu tur tin thde lam dung tién
cia cac nha dau tu. Cdac nha quan 1§ quf ty trd cho ho
muic luong rit cao, kim theo nhidu béng lic khae, trong
khi chilt lugng dich vy ddng b ddt diu hai, o chia cdc
khodn phi tho duge vdi ede nhan vién kiém todn v
ludt su. Buge gin nhu hoan toan ty do d4u tu cdc tai
san eda qu¥, ho lac vao nhitng canh bac nguy hiém, diau
il vie cie ed phidu mdi vi ddnp neo. Ho vi pham moi
nguyén tdc an toan trong diu tu, mua bang tai khodn
bao ehing, ban khéng, xdv kim tyr thdp loi nhuin trén



gidv. Va ho lgi dung ngudn quy trong tay minh dé
khéng ché cdac nhém céng nghiép. Cudi cung, khi thi
trutng sup dé nam 1929, 700 qui diu o tin thde eling
zup dd theo véi tinh trang gdn nhu khong cé mit tai
gan that nio trong tay.

Nam 1940 dao ludt mdi duge ban hanh nhim cham
ditt tinh trang hén loan ke trén, doi hdi cac nha guan
1¥ qu¥ phii cing khai hoan toan va diy dd moi hoat
ding cia minh. Tuy nhién ndé déng th#i chidp nhan, di
khéng o6 ¥, tAt cd nhing hanh vi ban ¢ phin mang
lai 2y thinh vuong cho edc qui tin dung. Cu thé, dac
luat chdp nhin phi gia nhdp, hop dong tra gop, va phi
quin 1.

Trong ndm 1944}, chi con mot diéu duy nhit ma cac
qu¥ tin dung mong mudin, nhung khing duge. Dd 1a
quvén i do quing edo. Vi cde gqui Lin dung thuinmg
xuvin phit hianh ef phifu mdi nén ching cing phdi
tudn theo nhitng quy dinh trong dao ludt ndm 1233
(Ludt Thong tin trung thue trén thi trugmg ching khodn),
diugc ap dung dai vdi moi dot phat hanh cé phidu mdi.
™Héu nay co nphia la thong tin qudng cdo oia cac quy
tin dung bi pidi hun vt vin tat, chi buo pim tén quy,
ban cdo bach, va mét hodc hai dang gidi thich. Tuy
nhiing han ché nay dang dugc ndi long dan trong nhitng
nam gin didy, ede qu¥ tin dung vin coi chiing la mgt
cal pai nhic nhii,

Nam 1966, khi SEC dg trinh 1én Quie hii M¥ yéu ciu
lap phap nham han ché nhién hinh vi ban co ph:ﬁn CilsH
cic qu¥ tin dung, o gquan nay muin cdm hean toan cdc
hep dong tra gip, ap dat ti 1& trin 5% cho phi gia nhap,
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va cat giam manh mide phi quan Iy 0,6% hoac 1%. Miic
phi nay, 3EC chi rd, cao hon khia nhigéu so véi mac phi
diuge ede ngan hang tinh cho dich vu tur va&n diu tir etia he.

Bén nam sau, thi ma SEC nhin duge tit Qude hai
M# 14 mot dae ludit chua dap (ng duse phin nda nhifng
véu chAu cia ho. Hop déng tra gép vin khéng hi cim.
Chang chi duge didu chinh d& cho phép npusi mua rdl
lui ma khéng mdt toan bd sd tién phi gia nhip tra
trute. Mue phi gia nhip cav nhil duoe quy dinh la 9%
chit khéing phai 5%, mae di ed quan NASD duge giao
trdach nhiém theo doi mdc phi xem ¢d “hop 19" hay
khang. Cudi cing, miue phi quan ly khing hé thay dii,
ngoal tri luit cho phép SEC hode mit ¢ ding qui bt
k¥ nip don kién vé vadn dé nay néu cdm thay midc phi
quin 1y qué cao.

Béng sau nhimg nhu cidu cii to viéc kinh doanh qu¥
tin dung la mat néi quan ngai ma ngay ea Uy ban Chiing
khoién Quie gia M¥ cing khéng muin néi ra. Pitu gi sé
xdy ra néu thi trudng di vao mit chu ky suy thodi kéo
dai? Nhitng ngudri 8¢ hifu ¢d phin clia cde qui tin dung aé
mudn bdan chang, boi 18 thing thubng dé 1a théi didm ho
2& can dén nhimg khoan tién tiét kifm cia minh. Nhung
dé cing chi 13 thii difm cdc qui tin dung gip khé khan
trong viée thu héi of phifu eta chinh he.

Tét nhién cie qué tin dung luén luin ed mot lugng
tién mat du Lrid kha lén dé phue vu cho nhu edu Lthu hoi
¢fi phigu. Nhung néu cd gud nhiéu ¢ déng muin rit vin
ra, ho a& phai bhan ra - va chiu |5 - nhitng 16 ching
khodn ldn dé& ting cudng trit lugng tién mit. Nhitng
giao dich bén ciia ho co thé caing ddy thi truing xuing



sfu hon khién ho cang gdp kho khdn trong vong hoan
vin ti€p theo, khi gid ef phigu dd xuing qua thap.
Mic dit cdc quy tin dung bi nhiéu nguai 46 18 rang
di lam trdm trong thém cde glad dvan suy thedi cda vhi
triding vao cac mam 1969-1970, 1973-1974, 1978-1979,
vl vige ban ra nhing 16 e phidu khing 16, nhung nhin
chung ho eiing thua 16 chdng kém gi ede nha ddu o ed
thé. Tuy nhién, bhat chdp sy sut gidm manh vé gid tri
tai sdn, cho t§i nay, cde qui tin dung vin ludn ludn
dim bino viéec thu hoi ed phdn cla minh i nhdng eb

o

ding mudn it voin vé

Nai Lim lai, néu ban muim ed duge so bao v eia
chién luge da dang hda diu ty, trong khi sd vén clia ban
tuong ddi nhd, v ban muin of mdét nguti khde gdnh
vac Lrdach nhigm ddu tu thay cho ban vwiil mil mide phi
chdp nhin duge, hdy mua ¢d phan quy tin dung, Tuy
nhién phdi ddm bao ring quy ban chon 12 mét quy o
thanh tich tit va pho hep vdi ban. Ci hang tram quy
tin dung khdc nhau, va viéc lva chon mjt qui tét nhit
va thich hgp nhdt vdi ban cing gay go khéng kém viéce
Iiga chon dong cé phidu niém ¥&t trén San giao dich
chimg khodn New York.

Sau day 14 mat vai kinh nghiém ma bat o nha ddu
tu nac mudn giac phé vin cda minh che mét qui tin
dung déu can phai hiét va ghi nhd.

(1} Xde dinh mue tiéu déu ¢ cida ban, Loi tic hang
nim, miic chia o bife, lgi nhufin vim ddu (o L8
ea nhiing théng a6 dd ghip xac dinh tinh than
ciia nha ddu tu, nhung ching khong phian anh
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toan hd cdu chuyén. Ban 8& mudn tim mat quy
tin dung tudng déng nhat vdi nhifng mue tigu
ddu tu eda cda nhdn minh. Néu han dang tim
ki&€m ngudn thu nhip eao tif ¢d tide, ban 88 muiin
tim mdt qui tip trung vao khia eanh dg. Néu
ban thich thu lgi nhudn tii su ting gid cda ed
phigu, hidy tim mdt qu# dau tu vao cac cang ty
nhi dang ting trudng manh. Néu quan tdm chi
véu dén viéc bdo vé ngudn vin, ban hay tranh
xa nhiing qui chi dau tu tip trung vao mit sd
linh vuc hodc dp dung nhimg chign thudt diu t
Fep, Ban 88 ludn ludn Gim duge mol quy Lin dung
dap dng nhitng nhu cAu cu thé cda minh, bat ké
ban 14 ai, bao nhiéu tudi, ¢6 tham vong gi, Héiy
danh mét chat théi gian dé tim hidu xem quf
mé ban dang dinh mua ¢d thia mén chinh xdc
nhimg mue tidu cua ban hay khéng.

Kitm tra bdng thanh tich cia qui. Chi ¥1 mit
quy tin dung da timg lam loi nhiéu cho cidc nha
dau tur trong qud khit khing ed nghia 1a chac
chan noé se sinh lgi cho ban trong tuung lai.
Nhung ndi cho eing, chiac ban thich ddu tur vao
mijt quy da lai 50% trong vong 3 ndm gua hon
1a mat qui 16 50%. Bang thanh tich hoat ding
cua tit cd cdc quy tin dung dude cung cdp bdi cac
dich vu theo ddi cua Céng ty Lipper, Cong tv
Wicsenberger, va Dich vy thuong mai Hoa Ky.
Ban c¢6 thé tim thiv ban saoc cdc &n phim cua
ho & thu vién hofe & van phang cong ty mdi gidi
& hau hét cac thanh phd lén.



(3} Tim kiém tinh kién dinh. Nhitng qui tin dung
tot nhdt luén luin dat thanh tich dp dio, hay it
nhit 12 tréi han chit it so vdi ede 441 thi eanh
tranh, gdn nhu trong moi nam. Khing cd sai
lim nao té hai hon nhdy bira vao mit qui tin
dung chi vi thidy thanh tich nim via rdi cha nod
rat tot, trong khi khéng biét ring thanh tich
tét dé 13 do mat trong &8 it ¢f phifu ma nd ddu
tu vao ting gid manh, mdt didu chic chin sé
khing kéno dai. Trén dusng dua gilia ede qu¥ tin
dung, tay dua nao tién 18n chim nhung chie
chin va lién we s danh chifn thing.

(4} Cdan thdin moi s¢ thay ddi nhdn s trong ban
linf daeo. Thit vo 1§ néu ban chon mot quf tin
dung dat thanh tich tot trong nhidu ndm qua,
dudge qudn ¥ mit cdch khoa hoe va higu qua,
mi. tudn sau khi nha quin 1% qui 46 ra di. Quy
tin dung, cing giing nhu hau hét cde doanh
nghiép khic, phu thuie hedn toan vio nhimg
ngudi didu hanh do. Vi vay cing gidng nhu khi
ban chon mit cong ty mdi gidi la thiue chit ban
dang chon mét con ngudi & giap ban diu tu
trong turnyg lai, khi ban mua mét quy tin dung
14 thue ehdt ban dang mua ddi ngii lAnh dao ea
quy dé, nhimg con nguii s& dua ra quyét dinh
mua va bdn ching khodn giim ban. Hay dam
bdo nhing ngudi dé xing dang vii nhing gi mi
ban phai tra cho he,

(5) Hoe bin cio bach 48 bidl ede chink sdeh cido quy.
Khing bao gid e hai gquy Ltin dung hoal dong
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gifing hét nhu nhau trén nhing linh vue gidng
nhau, Mit 56 guy tdi dau tu todn b loi nhuin. S5
khée chia cd tife cho ef dong. Mot 88 quf giir cd
phiéu hang thap k¥. S& khac thay mdi hoan toin
danh mue ddu tu cia minh mdi 2 hodc 3 nam.
N&u doc k¥ ban cdo bach, ban s& khéng thé chon
nhim mit qui tin dung ¢é chinh siach hoat dong
khéng pha hep w41 mue tigu eda ban,

(6) Phdt trién nhin quan dau t cia riéng mink. Vi
nay s& gidp ban giam sS4t hoat dong cda gquy tin
dung. Db sao ching nda Lhi guy lin dung 46 cing
dang s dung tién cia ban dé mua nhitng ci phiéu
mé ho hia chon, Vi mic di ban diu 1¥ do khién
ban diu tu vao mit qui tin dung la ban khong cd
da thin gian hode kign thie chuyvéin min 4é tu chon
ch phidu cha minh, nhung didu dd khéng ed nghia
14 ban phai duy tri tinh trang dé mai mai. Thue ™
eo hai I¥ do chinh dang kKhign moi nguiri dau tu
van quy tin dung nén gidm sat chat chéd moi hoat
ding clia né. Ly do thit nhat 1a ban mudn dam baao
rang minh dang i mit nha quan 1y quy tai ba,
ximg dang vdi khodn tién ma ban phdi tra cho
ong ta moi nam. Néu khing theo doi ki ban sé
khing hao git biét chiic duge digu d6. Ly do thit hai
l4 khi theo dii edch déu td cla cdc chuyén gia, ban
sé tiép thu duge nhiéu kign thie co han dé sau nay
co thé tu chon of phifu cho minh.

Vi trén LAl cd, dimp il diu ding ¥ npay vil npubi

nhin vién kinh doanh quy tin dung ddu tién goi dién
cho ban.



Sau day la danh sdch cdc quy co thanh tich tat
nhat ¢ Hoa Ky trong giai doan 1976-1951.

Tér gui Lot nhuan, 1976-81
Byiu tr ting orwdng Thid ki 20 4605
GQui Fidelity Magellan AT
Briu tuf quiie il 552%
Higp hii Quazar 3449
Exiu tar lua chon Thit kv 20 Ad1%
Quy Bverpreen S804,
Qui Tu bin Nghitn eiu S34%
Qui gin Lde American General B30
Gy Dich vy Thing nhdt 314w
Gui 44 Pho Wall 307
Qui Dau tu Chidn luge 3024%
Gy Lindner 294%.
Béu tumae hifm Sigma 279%
D i g tudng don biy duing gia tn HTHE
G Weinpgarten Equity 27T3%
Qui Explorer aT2%
Qui phat trifn Seudder 272%
Qui dae hige Oppenheimer 270%
Ching khoan Phi tip trung 266%
Guir Tang trudng 1DS 2659
Qui dan bdy Hartwell 260%
Qui mao hidm American General 259%
Quv ting trudng Constellation 257%
Quy Tay Nam 256%
Quy PLITREND 243%

g



Con sau day 1a thanh tich trong § nam (1977-1981)
cia 19 quy, duve sip xép theo thid tu thanh tich trong

nam 1981,
.Téu gy 1887 7984 1979 T97R 1477
| Guy Lindner 32,9% 326% 251% 2L5% 23.6%
Hiép hii Able 25.6% 56,7% TOL% T.7W  6.4%
Dielia Trend 23,24 2805 26.5% 04% A4TH
| Qi thu nhip Lindnar T8 T4 TE LE% T 1 E
TAng trdng dan hdy dufme gid ci | 1R.2% 26.9% 26,0% 27,3% 51.5%
| (e mia tée American General 16,2% 30.8% 52.6% I 28.6%
iy Bequoia 16,00 129% 12,1% 23.7% 19.6%
| i Fidelity Magellan 14,6% 64.6% 4985 2495% 129.7%
Qui Windsor 1324 2945 929% 279 07%
Gud tho nhap Hon K 12.2% 18.84% 1T74% 2,1% 1.8%
Qui mao hifm American Goneral | 10,4% 2856 421% 214% 25.6%
| Guw tho nhép Pusng Gia Trg 105 2686 2T 6% 108% 174
| Qus ed phidu phin thiog

American Qeneral 359% 227w 477 13,7% L35%
Que tang Lruing IDS 246 7506 2805 157%  T.0%
| Gui Nicholas 7.2 ZA6% 3100 23,3% 30.3%
Guy ting trudng Eaton & Howard U 42,09 34.6% 14.7% 1,9%
fuy Tuder A.7% 43,24 274% 202% 64%
I g eimg nghoép & efimg nghd TToa B 6.5%  7.8% 16 1% 7% 2.2%
| Gui Janus 53% G1,7% 8% 163% 5%

B
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Chuong 30

VI SAO NEN BAU TU - NEU BAN
CO KHA NANG

1/6 ai sao mét ngudi eé tién nhan rdéi nén dau tu noé
vilo ¢o phicu?

Sau dédy ban =& tim thdy ¢du tra lin cho ciu hdi vira
néu qua mat higu di va mat bang bhidu.

Biéu dé I cho thay bién déng gid cd phidu tir naAm
1925 tdi nam 1981, theo Chi 28 Céng nghiép Standard
& Poor,

Trong nhing giai doan nhu edc nam 1973-1974, cac
nha diu wa kho ci thé t6 ra lue quan vi hang hdi. Chi
s cong nghiép Dow Jones sul giam dén 45%, va cac
nhi diu tu did mét hun 300 4 USD Ltrong piai doan suy
thoai nay. Nhung di chinh la mét 1§ do tol dé quan sat
thi truong ching khoedn o mot goc nhin ring hon. Ban
88 thiy ring trong mét phan tir thé ky trude di ed mia
td chu ki suy thodi, va tdt cd ching déu o vé 1a mit
tham hoa khi chiing dién ra.
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Bing sau day trinh bay lgi tde trung binh cuoa cde oo
phiéu gop mit trong Chi 20 Céng nghitp S&P tir nam
1926 tdi nam 1951,

1928  L.86 [ 1941 @62 1966 395 1971 294
1wy 4,53 1342, 1967 4,18 1972 241
1925 4383 1843 4,78 19E8 387 1874 &479
192 3.5 18944 4 G0 1968 311 1974 4,13
1930 484 1845 4,14 12960 3456 1875 4,96
1931 &40 1245 .61 1961 .90 976 45,79
JEELH B 1247 480 R 197 4,46
1933 06 1048 47 aes a.la2 18975 4,81
wad 387 1242 6,63 1964 206 vy 487
1235 4,52 1260 B.69 1968 294 1880 4,76
1936 31,39 1861 6,17 1966 3.32 1981 453
19EY 483 1062 B.58 1967 307

1938 154 1963 5 BE 1968 291

wae 3,87 54 4,02 1068 307

1940 351 1965 3,97 1950 3.62

Tuy nhién lich s da ching minh ring thi truding
luén ludén héi phuc va xét vé lau dai, ¢6 phidu phd
théng 18 mol 141 sd4n <6 Liédm ndng sinh lgi 6L,

Nhung, ban cé thé hoi, con con si 1gi nhudn hang
nam cia ede cé phigu (xem béng ¢ trén} gan nhu giam
déu trong sudt 25 ndm qua thi sac? Digu dé i phai la
mét ddu hiéu ddng la ngai hay khang?

Khing, hoan toan khong. Vi nhitng con 8 dd ¢d
duce biing cach dem téng cd tde cla cde ¢d phidu cb tén
trong chi s8 binh quin chia che téng gid tri cia ching.
Vi vdy, viéc con 80 nay giam cd the ¢6 nghia 13 &6 ¢
tite dugc chia gidm xuéng, hodc gid tri cla cde ci phifu



tang 1én, Ri rang nguyén nhdn thd hai la nguyén nhéan
thit sy trong hai thip nién rvdi vila gqua. S6 lidu lgi
nhuin binh quén ¢f thé giam tir 6,69% cua nidm 1950
xudng 4,83% ciia ndm 1981, nhung eiing trong gial doan
nay, nhu Bigu d6 I cho thay, gid cia cde ed phiéu ting
vot tir mufe binh qudn 14 20 1én dén 150, K&t qud cla su
ting gid manh mé dé 1a tf 1& cd tic trén gid co phidu
gidm xuwing tréng thiy. Nhung su sut gidm nay chi 13
v& mit ti 1& tuong ddi, chit khing phai gid tri tuvét dii

Pé minh hepa, gia si ban mua mdt co phiéu tai
muie gid 20 USD/ed phin vio nam 1950 va nhin <
tde trung hinh 6.5% trong ndam dd. Tinh ra, ban nhin
duve 1,34 USD ¢ tife. Néu ¢i phiéu cia ban dng xi
giong nhu tidt ca cdc co phigu khde, nd 58 leo 1&n tdi
mue gid 150 UST/ed phin vio cudi nam 1981, va ed
& lgi nhuan 4,83%. Tinh ra, sé cf tife ban duge chia
tromg nAm 1981 43 ting 1én 7,23 USD. Ndi cach khae,
com &6 nay biang 35.15% ad von dau wu 20 UUSD ban ddu
cia ban.

Tt I8 Ioi nhudgn trén vin - ding 1An 1on véi tf 18 I
nhuwdn trén gid - ma nha diu tu nhin duge tir cd phidu
khéng bao gi#¢ bi dnh hudng bdi dao déng gid cda ef
phigu d6 sgwe &Ahi anh ta mua ndé, Né chi bi anh huing
bdi sy thay déi mie chia ¢d tie. Do dé, néu ban trd 100
USD cho mét ¢d phigu chia cd tie 5 USD, ban da nhin
duve loi nhudn 5% trén &8 vin ma bgn ddn lu. Chimg
nao ciing ty dang xét vin chia cf tite 5 USD/ed phan thi
i 1& loi nhuin leén vin cia ban vin khing thay doi,
bit chdp gid cf phifu rei xufing 80 hay tAng lén 120
ditm. Néu ¢ wic duge ting 1én 6 USD, L 1& loi nhuin



cia han 1a 6%. N&u nd giam xuding 4 1U'SD, ban 1a1 4% -
bit ké chuyén gi xdy ta vii gia ol phitu.

Bay pisr chung ta hay xem ki lai bidu d6. No cho thiy
gi4 cf phigu dao déng chi ¥&u theo xu huéng ting trong 50
nim qua, tei mol ngoai 10 dang ehi ¢ 1a khi bicu dd roi 1
dinh gid ndm 1929 xuéng day gia nim 1932,

B6 phai chiang la mol ngoai 1& dang hdo ding?

EKhing, khing phdi. Péde tinh cida thi trugng trong
nhifng nim gin diy di khic nhifu so véi thoi nam
19209, Né 44 trd thanh mit thi truting mang tinh déu
ti nhiéu hon la ddu co. Nhé cf nhing qur dinh chit
ché cua chinh phu va zan giao dich ching khodn, ngay
nay nhimg hanh vi ddu co ¢é thé gay sup dé thi trudng
hiu nhu khéng con cd thé thuc hién. Di nhién, thinh
thodng mét s8 cd phiéu cd siic hip din lén - nhu =i 1¥
dir liéu hode duge pham - lai ndi lén. Nhung trong thé
gidl kinh doanh ching khodn ngiy nay khing con lam
dung uy tin, khing cdn xiy kim tu thdap lgi nhudn, va
quan irong hon ea, ril il hay khéng con s thao Lang
thi trugng.

Tai sao nguii La dua nhao ddu W? Tai sao gid o
phiéu nhin chung van ting déu sau titng 4y nim?

Bdi vi nén kinh t€ Hoa Ky vin dang ting trudng
khong ngiing, vdi tdc do nhanh dén ching mit, Va
nguifi ta cé moi 1¥ do &€ tin réng né sé tidp tuc ting
trudng - nhimg sdn phim mdéi tiép twe duge phat trién,
nhiing nhém cing nghiép mdi ra déi, nhitng thi trudng
mdéi duge thanh léap, vov.. bt chip nhimg dot suy thodi
nhe thinh thedng van xay ra.
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Nhiing a6 liéu eia Bd Thuong mai Hoa Ky vé ting
sdn phdm guéc gio cia ching ta - ting gid tri cia tdt
ca hang hda va dich vu dune tao ra d ddt nude nay - ké
cho chiing ta cdu chuyén nay mot cdch ré rang nhét.
Nim 1929, nam dau tién ngudi ta dua ra 56 lidu nay,
ting sdn phim quic gia clia Hoa K¥ 1a 103 ti USD.
Trong cudc Bai su¥ thodi, nd roi xuéng chi con 56 ti
USD vao nam 1933, K& tir day né ting van vut - vi
chi m§t vai lin déi hudng trong mét thei gian ngin.
Nam 1960 ting sdn phdm quic gia dat 404 ti USD;
nam 1965 ting lén 655 ti USD. Pén quy tu nam 1970
né vugt qua moée 1.000 ti USIVnam. Cudl nam 19581,
con =6 nay dat xdp = 3.000 ti USD, va nam 2006 thi
lén Léi hon 12,600 1 USD.

B6 1a mot 19 do thuyét phue 46 ddu tu - A8 sd hilu
mét phidn nha nén kinh t€ +1 dai eda Hoa Ky - nhung
ngoii ra van edn mot 1§ do khde edng thuyél phuc
khiang kém.

Khi chi phi danh cho cuje sdng tang cao va dit nude
di vao thoi ki lam phat, gid cia tat cA moi thi hang
héa va dich vu déu cé khuynh hudng ting lén, Khi dfng
dé-la bi mdt gid, ré rang ban s& phai bd ra nhiéu tién
hon dé mua cing midt lugng luong thue, quin do, hoic
tit cd moi thi khée, k& ¢a ed phifu phd théng, vi ching
dai dién cho quyén sd hilu cdc ¢dng tv 2an xudt ra
nhiing hang hoa ké trén.

Do dd, trong nhitng thdi ki lam phét, tién duge dau
tu vao ed phigu phi thing hodce cde ti san khac sé it hi
mat mai lue hon so vl tién gl vae ngin hang hoic
mua trai phidu. Khiing ai ed thé pmi nhén ¢d phigu phi



thing 1a mét cimg ecu tit giop bao vé nha dau tu trudc
tinh trang lam phit. Piéu nay khéng ding trong mot
ad thii digm nhat dinh, nhy ndm 1973-1874 hode ndm
1981, khi gia ef phi&u lign tuc gidm trong khi gid tidu
ding lai ting, Nhung trong da a8 truting hop, ban khs
¢t thé tim duge mdt céong cu chéng lam phat tét hon cf
phiéu phd théng,

Vi tdt cd nhiing 1¥ do vifa néu - thu nhip, co hii
thiy 88 vin cta minh sinh 61 nay né, bio vé sic mua
cia dong tién - cd thé han sé& guyét dinh ring han
muiin dau w vao b phicu,

Nhung xin hay chd mat chot, Co thé ban khong
muin. Ban cd chde rAng nhitng dong dé-la ma han
dinh dau tu thyc s la tién nhan rai khing? Nén
nhd, Tudn ludn tiém a4n mit nguy ed rai ra khing thé
tranh khéi khi ban sd hitu ¢é phiéu, dii 14 nhitng ¢d
phigu tdt nhit ching nita. Khing chi ¢d nhitng giai
doan thi trudng suy thodi, md ngay cd trong giai
doan thi trudng tdng trudng, ¢f phidu ela ban vin e
thé xuéng gid nhu thudng, Ban ¢ thé, va nén chéip
nhin rdi ro nay néu viéc hut mit mjt it trong si
tién ddu tu khéng giv tdn thit nghiém trong cho
ban. Truting hop nguge lai, néu ban cin s6 tién dé
cho miét viée rdt quan trong, thi ban khing nén mao
higm chiit nao.

Néu trong gia dinh ban ¢ nguiti bi bénh ning thi
sa0? Nhing khodn tiét kiém cua ban ei di dé trang
trai tign vién phi hay khong? Con nhing chi phi mua
sam khac ma ban cin thue hién - mdt chiée xe mdi,
sita nha, thay thé do dac, déng hoe phi dai hoc cho con
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han - thi san? Con tién bdo hiém? Ban d4 cé du tién
diimh dum dé nuii séng gia dinh néu ching may ban
qua dii?

N&u ban tra 1&1 “Cé” cho tdt ca nhidng cdu hdi
néu Leén, ban ed thé, va e6 16 ban nén, can nhic viée
dau tf nhitng dong dé-la du thita cén lai vao cd phiéu
phi ihing



Chuong gl

C& PHIEU PHO THONG TOT
DEN MUC NAO?

2 ) 6 1& biang ching thuyét phue nhit vé gis tri ciia
viée ddu tud vao of phifu phé théng 1a di licu duoc
cung cip bl nhitu cude nghitn efu nhim xde dinh W 16
lvi nhudn cia cac cd phidu NYSE - tidc 1a ti 1& cd tie
irén gid ef phic¢u. Nhing cudc nghién edu nay duge thuc
hién bai Trung tdm nghién ciu gia ching khodn thude
Prai hoe Chicago trong sudt nam 19786. ({Hién nay Trung
tim nghién efu gia ching khodn van tiép tue cdc cude
nghién ciu mdi cua minh).

Vé can ban, nhing ciu hoi duge trung tdm dét ra
cho chinh minh khi tién hanh nghién aiu la: ede e
phiéu pho thémg tit dén mife ndo vdi tu cach 1a doi
tugng ddun tu? Mit nha ddu tu e6 thé mong doi i 18 1o
nhudn trung binh 1& bao nhiéu néu anh ta chon ci
phigu mdt cdch ngdu nhién - tir danh sdch niém yét tai
San giao dich ching khodn New York? Va ti 12 il ro
thua 16 trung binh cia anh ta 13 bao nhigu?
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T4t nhién, nhitng ciau hdéi nay chi ed the duge tra 1o
dita trén nhing sé ligu lich s Va da cling chinh 1a dia
hat nghién citu eia trung tdm, Ho dd bo ra 5 nédm, va
250.000 USD kinh phi d€ tap trung tat ¢4 nhimg di lidu
quan trong timg duge huu trir, vi ngay tir ddu ho di dit
ra mue tiégu la di chinh xdc cao.

Piu liétn, nhém nehién ciu nhil quyviét bil ddu i
thing 1 nim 1926, dé khong hd qua cude ting trudng
ngoan muc vi ed sup df tham hoea cha thi trubmg lrong
nam 1929 Ho cing nhat quyét khao sat tdt ca cde eo
phitu duge ni¢m v&l trén NYSE tai bal kv thei difm
nan ké tit nam 1926 - khang chi la mot nham miu dai
dién ma [4 4l cd ¢b phiéu - bao gom ¢d nhing ¢f phidu
di bhi dia ra khii aén giao dich.

Cudi eing, nhdm nghién cifu khing hai lang vdi
muc gia cua nam hoic nua nidm, ma nghién cfu mic
gia hang thdng cia timg co phigu. Khing chi cé vay,
ho con phai dé tam dén thong tin v& 150.000 14n chia
cd tie cla cde cong ty duge lug tri lai.

Hi s vé dir lidu gid va ef tic coa trung tdm chic
chian 1a b hi so @iy di nhit timye t6n tai.

Vi chi ndi eéng viée suu tip dir lidu dd ngin ela ho
mét & nam tinh tir khi ho khdi sif nam 1958, nén két
qui nghién etfu ddn tién vé t 18 lgi nhudn dau tu ed
phigu mai dén ndm 1963 mdi duge xuét bdn. Cit miic
gidi han cda cudc nghién ciu nay la nim 1960, Tuy
nhign mét khi quy trinh lam viée d3 duge hoan thién,
nhom nghién ciu cam thiy dé dang va nhe nhang hon
nhigu trong vide cip nhat k&t qud nghién eifu. Gig day



ho eo thé dua ra két qud ti 1& 1gi nhuin clia bat ed e
phiéu niao trong bdt k¥ khoing thii gian nao tir 1926
tdi thii digm hién tai.

Bang quan trong nhét trong k&t qua nghién efu nay
la bang duge trinh bav ngay sau day. Bang nay thi
hién ti 1& lai hode 16 ciia mdt nha diu t sau nhitng
khodng thifi gian khdc nhau ddu Lo mdi ed phitu nitm
vét trén San Lén va tdi ddu tu toan bd s ed tidc ma
anh la duge nhin.

Ching ta ed thé so sanh cdc s6 lidu trong bang vdi
ti 1& 131 sudt tiét kidm cla ngén hang trong timg giai
doan ciing nhitf vdi bao cdo 1gi tidc cua hiau hét cdc hinh
thite dau tr khae,

Poc bdng nay khing phai 13 cong viée khé. Néu
ban mufén bigt ti 1& 16741 cia mét nha dauw tu tudng
tugng trong mit giai doan nhat dinh, hiv chon nim
bat dau ¢ hang “FROM™ va doc xudng cho td1 khi nao
gap nam két thae & cot “TO” phia bén trai. Con 6 thap
phin dé 1a i 1¢ 16 hode ldi binh quin ma mét nhi ddu
i & nhin duge trong mdi ndm néu anh ta mua moi e
phiéu duge niém yét trén Sin piao dich ching khodn
New York, va tdi ddu tu tdt cad off tiic ma anh ta nhén
dure kE tir ngay bit diu dén npiy kit thae didu tu. DO
vifi mot sd ed phigu, i 1& 141 88 cao han mude trung binh
nay rit nhiéu, trong khi mit si ¢f phifu khde rdt pid
100%: (Lrudng hap cong Ly pha san),

Cé 18 con 33 dang chi ¥ nhat trong bdng la 36 9,9%
& cudi cit diu tién, N6 cé nghia la néu mét nha dau tuo
gép mot ad von biang nhau vao t4% cd cdc cfi phigu nigm
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Ti 1€ Igi nhu@n dau tu véo co phigu phd thong niem y&t trén San
giao dich chiing khoan New York va tai dau tu toan b <o tie.
(Binh quan fi 1& % m&i ndm).
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yét trén San Ldn 0 ngay 31 thang 12 nam 1925, va
khing mit vAn ra cho tdi ngay 31 thing 12 nam 1980,
ding thdi tai ddu tu t4t cd cb tie nhén duge, s& 14i
9,9% mdi nim,

Nhitng chi tiét quan trong khée rit ra dude tif bing

duoe ligt lé sau déy:

(1} Trong tdt i nhing giai doan thii gian tinh
bing nam ef thé lua chon i thing 1 nam 1926
tdl thang 12 ndm 1980, chi ed 91 giai doan oo ti
1& 1gi nhudn 4m - nghia 12 16. Trong cdc giai
doan com lai nha ddu tu déu ¢6 131, Giai doan 16
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kén dai nhidt la gial doan 14 nam tu 1928 tdi
1942. Nhiing giai doan 15 kéo dai 6 nam la 1929-
1935 va 1936-1942, Do thi tmmmg suy thodi vao
cdc ndm 1968-1969 va 1973-1974 nén ban 58 chi
e 141 trong 25 trong =206 45 giai dean théi gian
tinh hing nam tir 1966 tdi 1975.

(2} Giad doan dai nhil ed U 12 loi nhuin hing nam
thiap hon 6% la tir 1928 tdi 1950. Néu bd qua
thii pian Lhi (ruting sup 4 1929-1932, gial dvan
dai nhdt ed ti 1é 141 dudi 5% la tir 1936 tdi 1944

i3} Trong 25 nam gan day, ehi ed duy nhdt mat giai
doan (1968-1975) o ti 18 11 nhuan théap hon 5%
trong hon 3 nam lién tiép, Ngoai ra, cing trong
25 nidm gan diay, ban sé khéng tim thay mdt
giai doan 10 nam nao ma ban khéng thé chi ra
it nhat mot diém cé loi nhudn trén 10%.

(4} N&u ban mua ¢f phifu ndm 1932, ban s& khéng
thiv mdt nam nao mang lai cho ban Igi nhuin
thip hoen 10% - théng thudng 14 cao hon rdl
nhiéu - cho t§1 nam 1974
Nghién ciin Lorvie-Fisher con bdo cdo ¢d kél qua nhin
ducre néu ed tite khong duge tail diu tu, hodie khong tinh
dén eh tifc. D7 nhign ti 18 101 nhuan trong tnmng hop do
28 thap hon nhiéu,

Mot nghién cdu khie, cing do Trung tdm nghién eifu
gid ching khodn thue hién, nhim giai ddp edc cdu hoi
mét nha dau tu s& 16 hode 1ai ra sao va bao nhiéu vdi

mdi ¢d phitu duge niém yét trén San Ldn i 1926 Loi
1960, Mice di nghién ciu nav khéng duge cidp nhat,
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nhung nguiri ta khong thay ed 1¥ do nao dé tin ring thi
trudng s& thay doi ding ké.

Dé thue hién nghién edu nay, Trung tim phdi tap
hop két gqud ciua mei khd nédng khdp 1énh mua va
bdn trong méi thdng cia tdt ¢d cdec cd phifu niém
vt lrong mdl gial doan 35 ndm L0 thdng 1 nam
1926 L thdang 12 nam 1960, Dai vdi bal ky co phiéu
nao, khoang thai gian dé dai dién cho 87.000 kha
ning khép lénh. Va vdi tdt cd cdc cd phiéu duge
niém vit, ¢6 Ling cong hon 56.000.000 khi ndng giao
dich can phai thing ké.

Sau day 1a k&t luan then chét coa cude nghién e
néu mit npusi nde d6 chon agdu nhién mil cf phiéu
trong danh sdich niém yél cia San Ldan; néu nguii do
tiép tue chon ngdn nhidn mot ngay dé mua ci phidu d6
tit thang 1 ndm 1926 t6i thang 12 nam 1960; va néu
anh ta lai chon ngdue nhién miét ngay khic - van trong
thiti han néu trén, va tdt nhién la sau ngay mua - dé
bén cd phigu ra, thi anh ta s& cé 13i trong 78% truing
hop. Ti 1& lgi nhuidn binh quin, gia s todn bé cd tic
déu duge tdi dao tu, 14 9,8%/mam. Vil ti 186 nay, =0 von
cia ban =& tang lén gdp d61 trong khoang 7 nam, va
nghién cifu cho thay nha diu tu eo co hji 50-50 d& 1lam
duge didu d6 - tdng gip d6i s6 von cda minh - v§i chon
lua ngdu nhién. Nguy ed thua 16 mdi nam trén 20% s0
vin ban déu ehi chidm ti 1& 1/30, trong khi co hai 14i
hon 20%/Mmam 1a 15,

Nphién edu eon lam ro hai diem quan trong khae
ma bt e nha diu b nao cling can phdi ndm vimg.



{1} Né&u nha diu tu chon ngiu nhién 3 hoace 4 ed
phigu thay vi chi mét, npuy co thua 16 s& giam
xuing ddang ké, va kha ning thu lgi 16n sé tang
lén dang ké.

(2} N&u nha ddu tu khing budc phdi bdn cd phigu
ciia minh ra sdm - néu anh ta ¢d thé giit né it
nhit trong vong 1 hoic 2 nam - thi kha nang oo
1di va khi nang lai ldn déu tang lén ddng ké.
(Gid tri cua chifn luge dau tu dai han, gid tri cua
vide cung cd phidu vugt qua nhitng gial doan kha khan
cia thi truiing, duge chiing minh mal cach Lthuyét phuc
trong bidng sau ddyv. Thoat tréng né cié ve phac tap,
nhung ban rit nén danh th#i eian dé nehién e

Bang sau cho thay, théng qua vitéc phin tich cde giai
doan kinh t& ti nAm 1926 té1 1960, ban =& 141 hodc 1o
hao nhigu néu ban chon ngdu nhién mdt cé phidu tir
danh sach niém vét trén NYSE, t41 dau tr toan bd ed
Life, va ban ef phigu A6 eing Lrong giai doan nay. hoie
v& gau. Nhimg =0 in dim 1a (0 1¢ phin tram truting hop
nha ddu tu b 1di. Do 46, .46 nghia 14 ban s¢ o6 1ai trong
46% trutng hop. 36 in thudng ngay bén dudi cho hist ti
l& lgi nhuan trung hinh ma bhan ed thé thu duoe (ti 18
phidn irdm trong mdi ndm). Cac giai doan dai ngin
khiic nhau, nhung mdi giai dean déu leng dng vii mit
chu kf tdng trudng hode suyv thodi cia nén kinh t&, theo
nhan dinh cia Vu Nghién ciu Kinh t& Qudc gia. Chir “U”
dai dign cho chu k¥ ting trudng, “D” dai dién cho chu k¥
suy thoar, Cace giai doan duye het ké theo hang doc danh
cho gine dich mua; nhing giai doan duge liét ké theo
hing ngang danh cho giao dieh béin.
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Thi€u chu thich

Purchass Perdod
Jan. 26-Sept. 26

Oct. 26-0kt, 27
Mow, 2T=July 29
Ang. 29-Feb. 33
Mar. 33-Apr. 37
May 37-May 38
June 38-Jan. 45
Feb. 45-Sept, 43
Oct. 45-0ct. 48
Nov, 48-5ept. 49
Oet. 49-June 53
July 53—Julv 54
Aug, 5d=Juna 57
July 57=Mar. 58
Apr. GB=Apr. 60
May 60-Dec, 60
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Sale Period
Jan. 26 Oct, 268 MNov.27 Aug. 20 Mar. 33 Mav 37 June 38
Sept. 268 Oct.27 July29 Feb.33 Apr.37 May38 Jan 45
U D U D U D U

U 46 60 77 37 38 Ad A8

—42% 182% 182% -—80%F —46% —19% —05%

D 58 59 32 a3 40 A5

1008 2105 -119% —67% —3.08 —15%

u a5 15 21 ar 35

1008 -207% —13.086 —T4% —10%

D 13 56 59 62

—45.6% 4.3% 39%  39%

u 69 49 55

2105 —08% 1T%

D 13 55

~50.65  2.3%

U 66
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Caon day 1a edch doe bang. Gia su ban chon ngau
nhién duge ngay mua nam trong giai doan ddu tién ti
thing 1 nam 1926 tdi thdng 9 cimg ndm va ngay han
cing ndm trong giai doan dé. Co hai dé ban c6 1di chi
la 46%, va ti 18 lgi nhuin trung binh eda ban (thue
chit 1a 161 1a - 4,2% {am bén phay hai phén trdm). Tuy
nhién, néu ban chon ngay mua trong giai doan thiu
nhat va khéng bdn ¢d phifu cho téi tin giai doan cudi
cing, gidfa thang 5 va thang 12 nam 1960 (con & cudl
cing trén dong diu tién trong bang), khad nang 1ai cla
ban sé& 1&n ta4i 90% va ti 18 1ai trung binh la 7,3%/mMam
irong sudl 35 nam.

Dé ithiy bing niy chding minh gid tri cda chién
luge ddu tu ldu dai nhu thé nao, ching ta hay nhin
cde con &b in ddm trong hing theo duéng chéo tr goc
trén hén trdi xufing gdc dudi bén phdi. Nhing eon sd
nay cho ching ta thidy eo hii ¢é 181 khi ching 2 mua
va hdn ed phigu trong eing mit giai doan (nghia 1a
thiri gian ¢ hitu ¢ phigu chi khodng vai thiang). Biy
giti han hiy xem nhiing con ad in ddm trong cit cudi
cing. Ching dai dién cho co héi co 1da1 khi ching ta
giif eff phigu dén giai doan cudi cimg trong nghién etiu
nay. Tinh tif nam 1954 trd vé trude, trong tat cd cdc
truiimg hop, ngnai trir mat ngoai 1&é duy nhdt, er hii
¢ lii déu cao hon 90%.

Tdl ed nhing nghién edu ké trén déu khénp bdo
dém bdt e diéu gi vé kha ndng thanh céng cia ban
iromyr wisng lai. Nhung néfu ban cho rinp qua khd 14 ddu
higu dé du dodn tueng lai, thi théng digp ela ching la
it ré ring va khing thé ldm lan.



Mot cudie nghign oitu khde eia Trung tdm lai gop
phén soi roi mit vin dé khde: danh mue diu tu eda ban
phéi 1dn dén mic nao dé dat duge ti 16 lai nhuén tuong
diong vdi thanh tich cia nha dfu tu widng tugng, rot
vin vao tit ca cdc ¢f phidu NYSE cta chiing ta? Cuje
nghién ciu tinh todn két qué ela cde danh muc dau tu,
durge Iira chon ngdu nhién, bao gém 2, 5, 16, 32, va 128
¢d phifu, trong mét giai doan 40 ném kéo dai tir 1926
téi 1965, hai giai doan 20 nam, bin giai doan 10 nam,
va tam giai doan 5 ndam., K&t qud cho thay vdi 8
phiéu, co hai cé 13l cua ban ting lén 94-96%. Vi 128 cd
phifu, con 20 nay nhay lén 99% trong mol giali doan
thei gian. Thém mat diéu cdn Ity § nita tit két qud cube
nghién ciu niy néu ban cho rfing minh cé khi nang
chon duve ed phiéu tét hon chon ngau nhién, thi gan
nhu chie chin ban s@ ddanh bai duge Ui 16 loi nhuin
trung binh cia ca thi trusng.

Nhitng cuiic nghién effu ndi trén déu duge tién hanh
trén tAt ca cac cd phidu niém yét trén san NYSE, nén
két qua ela chung thé hién két qua trung hinh ma ban
¢0 thé mong doi khi lua chon ngiu nhien mgt ¢ phiéu
bét k. Ching minh hoa cho edi goi 1a gid thuyét ngdu
nhién. Ngay nay ching duge nhiéu ngsisi chap nhan trong
cde linh vire tai ehinh va hge thuat, wdi fir cdeh 1a tiéu
chudn déi chiéu danh cho cic nha dau tu theo dinh hudng
k% thuit so sanh va danh gig thanh tich ecua minh.

Viée nhidu hoc gid quan tAm dén thi truimg chitng
khoin v tham gia nehién ciu vé né khing dim bio
ring mat ngay nao dé ngudi ta 98 tim ra ngeyvién Iy dio
ti thanh véng - néu ¢d mil nguvén Iy nhu viy oo Lal
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NWhung it nhit nod ciing gidp eing ching khing dat nham
niém tin vaoe nhing muc quing cdo 6n ao va hap din
trén chuyén trang tai chinh eda nhitng tir hdo ua thich
cia ho.

V&i tinh than do, 160 nhin xét sau dav cua Gido s
Lorie cé vé rit xde dang:

“Nhiéu ngutii 1t dii minh v& kha nang mua dude su
thanh ¢ong. Ho tin réng ¢é thé mua duge nhitng thing
tin hodc cing thiic nao dé tao cho ho mat ti 18 i
nhuan vim ddu tu cao phi thutmp. Téi ndi ring ho chi
cidn xem hdt kv dn pham dinh k¥ nao cung edp thing
tin vé thi truimg, 14 6 thé nidm duge bi mat dé lam
giau, Nhimg 4n phim nay duge han vdi gia chi vai do-
la. Tat nhien ngudi ta khing thé mua dude sg giau oo
chi vai vai da-la, nhung néi nhir vay eiing giéng nhu nai
ring moi nghién ciu vé thi truing chitng khoan déu v
gia tri hodc ching khéng thé ching minh duge bdn
chéiit cua thi truing”.

“Nhidu nim trude, cé thé ding 14 cdc két qua
nghién efu khéng té ra hitu dung |dm vi ehdng thidu
chinh xde vi‘hode thidu tdm bao gqudt. Nhinge nphién
cifu tai chinh div di va chi tigt la diéu rdt khé thue
hién trude khi ching ta ¢é6 mdy dién tedn the dé cao.
Ngoai ra mit nhéin 16 khac lam gidm mde 46 chinh
xde etia k&t gud nphidén cifu chinh 14 con nguii, boi 18
nhing ngudi Lhue hign no thuiing 14 nhing chuyén
gia rdt am tusng vé thi truing vi rdt gidu kinh
nghiém, nhung lai khing phai 14 ede hoe gia quen
vifl eing viée nghién ciu.”.



“Mat trong nhitng vi du dién hinh nhit ciia sz thiéu
chinh xdc la Ly thuyét Dow vé bién ding gid ching
khadn, Ly thuyét nay dua trén nhimg 56 liéu va tinh
togn thi ad, va trong ede cing thife cla nd ed qué nhidu
véu 16 mio khéng rd ¥ nghia”,

“Ré rang 14 phan lén céng vide cia chiing téi {(tai
Trung Lim) cho Ldi lie nay di phan bde nhitu nidm tin
mil quang - trong dé ¢é nhilng diéu dude rat nhidu nguwi
ion thé - vé cdch dng x@ cha gid ching khodn..”.

“Pii viri cac deanh nhin va nha ddu tu, nhan thic
ring minh khing biét doi khi cén it hom nhimg niém
tin mio quang va vi can o,

A
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Chuong 92

BAN NEN DAU TU CACH NAO
NEU CO THE BAU TU?

“e ) hic chin ¢6 phifu ma ban mudn mua 13 ¢f phitu

khéng tén tai trong thue t&! Ban muén mua mét

¢d phifu an toan tuyét déi, e mde b tic cao chot vit,
va sé ting gia vin wvut.

Ca nhiéa ed phidu tit 28 1am ban théa min vdi mit
trong ba digu kién néu lrén. Nhung 28 khong ci i
phiéu nao thia man duge ca ba diéu kién do.

Néu ban mudn mit cf phiéu an toan, ban s& phai tir
hd hy vong nd tang gia vin vut.

Npuve lai, néu muln thdy tién vén cia ban “dé™ ra
tién mit cdch nhanh chéng, han phdi sin sang chip
nhin rui ro ldn hon,

P6i khi ban cé thé tim thidy mot co phigu tuong 46
an toan va ¢d mue chia ¢é tie cao hon mic trung hinh.
Nhing ngay c¢d trong trudng hop nay, quy luat hién
nhién vin 1a ban khéng thé vira dé danh mat cai hanh



vita &n nad dude. Né&u ed tde ecan, nhiéu kha ning mit
trong hai vén td kia sé thap.

Do viy bude ddu tiédn trong vide pidl quydt van dé
diu tu ciia ban 1a quyét dinh mét muc tidu ma ban coi
Ia quan trong nhat ean dat ducge khi dau tuw. Hay i hoi
minh, mue tidu dé 12 an todn, hay 14 cé tife cao, hay la
¢ phitu tang pid manh?

Khi bat ddu nghi vé nhitng ¢ phiéu phia hop nhat
vii nhimg mue tiéu k& trén, d4u tién ban nén khdo sdt
nhiéu nhom cémg nghiép khac nhau va tiém nang tang
truding cia ching trong tuong lai.

Pé thiy nhiing véu td k& trén cf thé dnh huing dén
vide chon lua mue tidu ddu tu eiia ban ra sao, chung ta
hiv xem xét bay mau ngudl khdc nhau eling vdi nhitng
vin dé dAu tu cla ho.

Anh Adams la mot thanh nién 24 tuii, chua lap gia
dinh va van con muidn siing theo “chi nghia doe than”
thém mit thil gian nita. Sau khi nhédn bang tét nghiép
dai hoe, gidd didy anh la mdl nhin vién ldp su lrong
phong thi nghiém hda thue phim cha mét cing ty thuc
pham Ién. Thu nhiap ¢ia anh 1a 20.000 USD/mam, va
nhd thué chung mgt can hd vin 2 nguini ban khde, anh
dé danh duge khoang 5.000 USD/inam. Vi chifang trinh
hio hiédm nhan the tri gid 20,000 USD va mdt chuong
trinh bdo hifm khde tri gia 50.000 UST} ma eiing ty
mua cho anh, anh da bat dau xiy dung duge mit gia tai
cia riéng minh,

Vai sd titn danh dum sau hal nidm lam vide, gis
diy Adams dd cd trong tay 10.000 USD nhan réi, hiu
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nhiu khing phai d& danh cho tinh hudng khan cdp nao,
vi anh chua ¢d trich nhiédm gi ldn phai cing dang.
Nyoal ra, néu rol vio mot tinh hudng that su khé khan,
Adams hidl r%m;_a; anh eii thé tin Ludnyg vao s giap di
ciia ban beé.

Anh mudn thiy s0 vin niy cha minh sinh s6i nay
ni, nén anh muin diu W no vao nhitng eo phidu cd Lém
nang tang trudng Idn, mic di nhimg ed phidu nhu ¥4y b
thé chi chia rét it hofc thim chi khéng chia cd tic.

Mot ngudri tré tudi va nhigu tham vong nhu Adams e
thé chap nhan mic d5 rii ro tuong d8i lén, C6 thé anh
mudn dau t toan hé s6 tién cla minh. Anh s& danh it
nhit 2.000 USD cho mdt guy tal chinh vi nd dam bdo
rE-’mg anh co the it s6 Lién nay ra hat eif lie nao anh
can, Khoang 4.000 UJ8D nita ed thé dude chia cho mit a0
ct phiéu én dinh. Nhifng cé phigu nay duge coi 1a “thanh
1" et nén kinh té€, vi ching luim luén vt qua duve cic
con khing hoang va chia co tifc kha cao,

Mét trong nhiing nhém cf phifu nhy vay 1a nhém
titn ich céng cong nhu Pacilic Gas &Eleclrie, General
Electric hosic Tampa Electric, Nhimg cé phigu nay o
thé dao ding manh hon mat chiit khi nganh eéing nghiép
cia ndé md réng hode phan vng trude mot su kién nao
di. Nhung vé co bin chiung van on dinh, vi vic cng ty
phat hanh ching sdn xudt rat nhiéu sin pham danh
cho nhigu thi truting khde nhau,

Tiép theo anh Adams b thé tu tin ddu tu 4.000 USD
com lai vao cde ¢ff phigu o nhidu tinh chat ddu co hon -
tife 14 nhing ef phifu cé tiém ning tang trudng lén. C6



thé 1a mit ef phigu duge pham, mdy dién todn hoac
hang dién tu, Nhung ciing ¢d thé anh nén dil i phiéu
héa chat lén hing diu, vi 46 la linh vye chuyvén mén
clia anh.

T chon e phigu nao ching nira, Adams ciing phai
ra soat ky luing danh sdch dé tim kiém nhimg co phir’-fu
“chua duge danh thie”, thay vi chay theo nhing eff phiéu
di qud ndi tiéng va thuong duge ban vdi mid rit eao. Co
nhidu ciing Ly LWL, vidi thinh tich tang Lrudng trong qui
khi v tuvng lai khéng hé thus kém, tham chi hon han
cde ciing ty 1&n, nhung anh vin efd thé mua duge cf
phi¢u cda chang ¢ mdac gid wong déi thip. Tim va phit
hién nhitng et phiéu dang duge “thdi phang gid tri”
cing la mdt bai tdp o ich cho anh. Khing nén quén
ring hiu h&t nhing cd phifu “siéu sae” hém nay sé
“hét th&i” trong tuong lai khéng xa,

Nhiing khodn tién d¢ danh trong tudng lai - Adams
vde tinh duge khodng 4.000 USD/nam - cing ¢o thé duge
anh dén phin 1én vao cdc cd phifu ting trudng, chiing
nao tinh trang cudc sdng cua anh con chua thay déi
Nhung anh eiing c6 thé hat dau mit chuong trinh dau twr
vl nha mii gidi coa minh.

Adams cé thé thue hién chuong trinh néi trén theo
hai cach. Anh ¢¢ thé md mt tai khoan Ké hoach dau to
hang thdng, hodc mdt k& hoach tuong tu, tai hdu nhu
moi ngan hang va cong tv moi gidi ldn, Bang cach nay
anh ei thé dau tr déu dan 84 tién danh dum mibi thang
ciia minh cho mit s6 ¢d phiéu nao do. Hudc anh co the
dé danh =6 tién thira, khi nao duge mot khodn tummg

divi 88 mua Lhém cd phidu dudi hinh thie 16 1é,
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Bay gid ching ta hay xem truing hop cd Baxter,
mil phu nit tré tai nang cing 24 tudi. Lam viée Lrong
vai trd mil thao chuong vién tip sy ca mit cong Ly
lén, ¢i duge linh 375 USD mdi tuin, gdn bang anh
Adams. Cé ging mil minh trong mil ein hi nhd, chi
phdi chiu trdch nhiém v& bin thin minh. Co chua ed
gia dinh dé cham lo, va ciing khéng mong doi cha me
¢d, von dang géng & mdt thi trin nhé t4n midn Tay, lo
ling cho ¢b.

Von la ngudi bidt idt kitm, mbi thing ¢ déu d@
dianh duge mét it tidn thém vao khodn thita k& nhé ma
et duve hudng tiy mdt negudl di. 181 nay ¢ di 6 khoang
2.000 USD, cha y&u la trai phiéu tiet kidm.

Giir day vi Buxter gquy@l dinh rhng ob s8 diu i vio
cd phifu. Vi sao u? Vi mdi l4n ¢6 lanh tién khi trai phidu
ddio han, khodn tién 1ai 100 USD lai mua duge it thed hon
lin trude - thang thudng khing bing 756 USD khi cé mua
trdi phigu, Cé6 mudn diu tu vao mot noi khdc, mijt noi ¢d
thé bdo v& alic mua cia ddng tién cia ¢d ot hon. Va néu
cd gip may, cd thé cd sé& thu duge lgi nhuin véi cd phiéu
- mit khodn 1gi nhugn A0 lon 48 trang trdi cho chuyén
du lich Au chiu ma ¢b hing md ude.

Nhung eing e thé cdc cd phicu, k€ cd ¢d phifu cta cb,
g8 di xubng., P66 1a mit rii ro ma cd phdi chip nhan.
May mén 1a ¢d ¢6 thé chip nhan na. N&u ¢i phi&u xufing
gid, ci o thé chi no ting gia trd 1ai ma khang gap phai
mét con khing hedng tHi t& nao, vi thu nhip ti tién
lirng eua ch di ddm bao cude sing cho ed, Ngoai chinh
sdch bido hidm y té cua cinp ty, cd biét rang ho sé sin
sang gidp div khi ed gap kha khan, va cing ed mdt chudgng



trinh lugng huu tuyét vl giap bao vé ed khi vé gia. Vil
nhiing thd dé, cong thém Phiae lgi xa hii, ¢ biét chic
minh s& khimg ban git 1am vao cdnh nghéo doi.

Y4y cd Baxter nén mua loai ¢ phidu naa?

121 nhién mol nguii nha 6 88 ral thin trong trong
viée lun chon. Nhung vé 18 co khong vin dat mue tiéu
an Loan lén qua cao. 6 od thé chiap nhin thd ma nguih
ta thuimg goi 14 “rdi ro nghé nghiép” va tim kiém
nhing céd phigu ed mite chia e tic tumme 461 can.

Cd Baxter nén dau fur tién cia minh vao 3 hodic 4 ¢
phiéu, tit ci déu thudc loai “dai gia", dau tau cia céc
nhém edng nghiép - nhing o8 phidu nhu Sears, Roebuck
& Company, Eastman Kodak, Exxon, International
Paper, vid mot ¢d phigu dich vu tién ich that tot.

Mal lua chon khic, ed ed theé din hé&l 1ién cia minh
viio mot quy tin dung lén tip trung ddu tu vao cde cf
phiédu tang trudng - nhilng quy nhu Qui Bdu tu ting
trutng Massachusetts, Quy Tang truing Putnam, hoac
Qui Tu bin Fidelity, Trong giai doan gan diy thanh
tich cia cic guy nay khong duge dn tuyng lam, nhung
toan by nganh comg nghiép quy Lin dung - va ca thi
truttng ching khodn ndi chung - ciing déu nhu viy. Mai
quan tdm hang diu clia c¢i Baxter 13 tang truing vén;
cd 88 o eg hol thu duge loi nhudn lén vé lau ve dai.

Bé chuyén sang céc hinh thic diu tu méi k& trén, cd
Baxter cin phai ban 26 trdi phidu tict kiem cia minh.

Vi 200 USD 4€ dianh duge mdi Lhang, ci Baxler
nén piit lai phin nia dé dua vao mit quy khan cdp cho
131 khi quy nay dn 2,000 TUSD. ¥Vai 100 USD con lai ob
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cd theé md miot K& hoach ddu tar hang thang, hode mat
trong nhifng k& hoach dau tu tuong ty. Tham chi cé cd
thé mé 2 hose 3 tai khodn nhu vay, dio tr 100 USD eda
minh vao ¢d phi€u nay trong 1 thang, roi chuyén sang
mél ¢6 phitu khdc trong thing thi 2, vov. lrén nguyin
tac xoay vong.

Ong ba Chandler lai gap phai mot van dé hoan
toan khdc, bat chip vide dng Chandler, vdi tu cach la
mét k¥ su giol trong cong ty san xuit bé phan xc hai,
¢ thu nhip 1én Loi 35.000 USD/mim. Lae ddu, ho sing
rat tan tién & mot thi trdn nhd & Ohio. Vin cin trong
did tudi tam tuén, ho d3 ed thé nudi day hai dita con,
mot 1én tam va mit 1én mudi, mua mot ngdi nha mdi,
va van com danh dum duge mot it.

Ho chi ¢d khodng 4.000 USD trong tai khoan ngan
hang. Nhung ké tir thai diém nay con s6 dé se tang lén
mil cach nhanh ching. Thang tride éng Chandler vira
dirge thing chiie qudn dic, va diéu dé ed nghia la thu
nhap cia ng sé ting thém 125 USD mdi tuin. Ngoai
ra, chi trong val thdng nda ho & trd gép xong tién
nha, va c6 thé dé danh thém 200 USD méi thang.

Ngoai 4.000 USD hién dang cd trong tai khodn,
gia dinh Chandler udec tinh ho s& danh dum thém
duge khodang 5.000 - 6.000 USD nia moi ndm tinh ti
bav gid.

Can vin dé& bao vé gia dinh thi sao? Ong Chandler
dang tham gia mit chugng trinh bao hiédm 20.000 USD.
Ong eoi ddy 13 mot chuyng trinh guan trong va mang
lai nhiéu loi ich cho nhimg nguoi tham gia.



Ong muin mua ed phidu. Ong muén bit diu ddu tuo
ngay tif by gid dé xdy dung mit gia tai nho nho va dé
chudn bi ngan quy hae dai hoe cho ede con éng.

Hién nay #ng khéng ¢é nhidu tidn dé diu tu vao thi
iruting chiing khodin, nén uu Licn 306 mot cda ang 1a sy
an toan. Ld mit trong hai dida con clia éng bi bénh phai
dittu tri trong thid gian diai thi sac?

Ong nén bit ddu tir ddu? Cong ty dich vu cing cing
& dia phugng - Céng ty Edison Ohio - ed thE la mét khdi
diu tit. Co tfc coa cdng ty nay cd thé gidp ho thanh
todn edc hia don tién dign. Dd 13 mat ¥ tudng that sy
hidp dian ddi véi dng ba Chandler.

Tiép theo, ho eé the mua 10 ¢d phan cha cong ty khi
dit dia phuong, mét ¢d phiéu tuong ddi dn dinh vé mit
zia, ddng théi cé tidém ndng tdng trudng khéng nhd vi
nhu cau tidu thu khi dot vin dang tang déu.

Nhitng khodn dau v eda hai éng ba trong ludng lai
nhifu khé néng cing sé duge rét vio nhime 481 tugng
tuiong - cde cd phiéu on dinh nhung ed Liém ning
phit trién vé ldu dai. Ho khing lua chon nhdng o
phiéu mang Linh dau cd cao nhy méy dién lodn va hang
dién tif, hdt chdp cdc nha phin tich thi trudng goi
chiing 18 nhitng “suf tang trugng théAn k™, ma din s
vao nhitng edéng ty nhu Coéng ty lon - hip thue phim
Tlna Kj, chie chidn s& téng trudng tuong ting vdi sy gia
ting dan =4 va nhu cdu tiéu thy thyce phim, hodc
Tederated Department Stores, hode General Toods,

Tinh hinh tai chinh eda éng ba Davenport eé kha
hon, nhung tif géc nhin ddu tu thi ho lai khéng béng
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img ha Chandler, L nhan vién cuoa mit cing tv quang
cio hang ddu, éng Davenport kitm duge 50.000 USD
mii nim. Nhung sau khi déng thué, tra gop cho ngii
nha tri gid 100,000 115D, va dong phi cho mol hop
ding hio higdm nhin tho tri gid 50.000 USD, dén cudi
nam 6ng khéng cén nhidu tién - chi vita dd =8 cin dé
diionh phing trugne hep bénh tat bit npi. Phin npoi
nha thude sd hitu cha 6myg - tde 13 phin 6ng 43 trd gdp
xong - vA gid tri mon tién bdo hidm 1a tdt ¢d nhing gi
ong ¢,

Nhung dng Davenport vita nhian duge khoan tién
thudng 20.000 T8N, vi ndgm ngodi dng vita mang vé cho
cong ty mot khiach hang béo bd. Va ong Davenpart hiét
chinh xdc minh muén lam gi vii sé tién do. Ong sé
mua cd phiéu phéd thing cia hai cdng ty ma ong d3 duge
nghe nhic tdi nhigduw: mjt eong ty hang khang nhé phuc
vu trong mit khu vue gidu tifm nang, cong ty thd hai
la cong ty ma dng Davenport tin rang =& gidi quyét
durre bai todn loai mudli ra khéi nude hién,

Tuy nhién khi éng Davenport tuvén bé du dinh cia
minh vé khodn tién thufng, bit Davenport khing ding
7. Ba cho ring ¢d hai cing ty ma 6ng chon déu mang
qud nhiéu tinh mao hidm, Theo ba, si tién d6 cdn duoc
dé danh mot cdch an toan dé chu cip hoc phi dai hoc

cho hai nguiri con cua Gng ba.

Ong ba Davenport :& gidi quyét von d& cla minh
bing cich nao?

Ca thé 5.000 trong sd 20.000 UST ¢ia ho nén dude
danh cho trai phigu chinh phd, phong trutng hop gia



dinh he ein tién khin ecdp. Dé ca hail éng ba déu hai
long, ci phiéu cda mit qui tin dung tang trudng Lot
hofic mét cong ty ddu tu tin thdie dong nhuy Cing Ly
Lehman hodae Céng ty Tri-Continental cd thé la ddi
iupng dhiu tu thich hop vidi ed quan nigm thin Lrong eia
bét Davenport ldn guan niém “duge an cd, ned vé khing”
cia dng Davenport.

Thing thuimg viée don toan hi vin dau tf eda minh
vao mit ching khodan duy nhit la vige lam khéng khiin
ngoan. “Bimg bao zid cho WL cd tring vio clng mil
#i6". Nhung quy tin dung hofe gquf ddu tur tin thée rd
rang phai duge eol 1 ngoai 1§ vi danh mue dau tu ela
ching rit da dang. Ngoii ra, ¢d phin cda cic quy déng
¢ thé duge mua trén zan giao dich ma khéng phai tra
phi giao dich, déng thai thudng duge chiét khau dang
ké, khién chi phi cia éng ba Davenport duge ha xudng
thap hon cd gid tri tai 88n rong trén ed phdn.

Ong Davenport cing méi ngoai 40 tudi va 1a ngudi
vin con nhidu trién vong. Ong 1a miu ngudi 38 can
dugc hirdng nhiéu khodn tién thidng va ting luong trong
tuong lai, Theo thai gian, ed thé dng s cdin mua dige
nhiéu ¢d phiéu khac, Va cing cd thé dnp =8 bat dau
mua nhiang 16 ¢ phiéu lén hen.

Ong Edwards 1a mét nong dén tréng lia mi &
Nebraska. Trang 15 ndm qua cude doi d3 um &1 dng kha
nhigu, Ong thu hoach duge nhimg va moa boi thu v
siin phidm clia ing ban duge gid. Ong da tré dut ng mua
néng Lrai va nomg cyu, va 1AL cd nhing thii dé déu dang
trong tinh trang tuyét hdo. Ong khing phdi ban tam
dén bdo hiém nhin tho, ¥i hai ngu®i con trai cia dng,
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ca hai déu dang hoc dai hoe, cd thé thita k& néng trai
va thay dng nudi gia dinh néu ci diéu gi chang may
xay ra cho fdng.

Ong c6 19.000 USD dé danh, ngoai s tién du tri
cAn thidt 48 sdn xudt. Ong bdt ddu nehi negi v cach
déu tur tit nhAt 38 vén nidy. Anh con trai l6n cda dng la
npuifi dd poi 1én nhitng suy nghi dé trong ldn anh vé
tham nha méi diy. Ong Edwards hién dang e6 4.000
USD irdai phifu tiéL kidm, 4.000 USD gip vén lrong
mit qui xay dung va phat trién nang thén, 8.000 USD
trong tai khodn 40t kitm, va khoang 3.000 USD trong
tai khoan tien mat.

Ra rang la fing dang gir nhigu tiégn mat hon miic
can thiet. Chi mét ngan USD trong tai khoan tiet kigm
vA mit ngan dé nita trong tai kKhoan tién mat 1a do,

Do d6, ong cé thé chuyén 13.000 USD tién mit va
trdi phidu tid't kidm cia minh, va cing ¢6 the ban sé cf
phin tri gia 4.000 USD & cong tv xiv dung va phat trién
ning thin df diu tu vio of phidu - Wong eing 13 17.000
UUSD. Ca phin cing ty xiy dung mang lai thu nhéap tat,
nhung véi cb phiéu phi thing ing cing cd thé od duve
diéu nay, cing thém tiém ning ting gida. Neoai ra cb
phén cua éng Edwards trong cing ty xiy dung dai dién
cho mdl tai san bal ding san, va ¥ ning Lrai eda dng
cing la tal sdn bit dong sdn, nén vide da dung hoa diu
i o ve la mit quyél dinh khin ngoan.

Bay 1a man ngudi sdn sang chip nhan mét mue 4
Tl ro tuong dél cao khi dau tuf vdéi hy vong cd phidu cua
ong s& tAng trudng trén miic trung binh, vi éng da cd



duce su bdo vé kha it - tét hon nhigu a0 vdi da sd
nguiri khac. Ong thue sv ¢o thé theo dudi mot chign hige
déu tir nghiéng vé ddu eg.

Béu tién, sé& 1a didu hét sie tu nhién néu dng ddu w
vio mot cong ty ché bifn noéng sdn - nhu Decre &
Company. Nhung éng khéng nén dau tu phin ldn s8
viin cia minh viio mdt ¢6 phidu vi néu npuli nong dan
déi khi bi thua 16 do thé#i tigt, do khi hiu, thi nha may
chi bifn ndng san cing viy.

Ong ciing c6 thé ddu tu vio mit cing ty nha General
Milla, efing ty 58 tiéu thu hia mi do dng tring.

Tt nhién éng cOng ¢é thé diu tu vio nhiing cing tv
khéng c6 litn quan gi dén céng vide dong dng cia éng -
cd thé 13 nhing cing tv khai thdc tai nguvén thién
nhién, nhu Weyerhacuser, hofic American Natural Gas,
hay nhiing ¢ phigu héa chit nhu Union Carbide, Dow,
hodc Monsanto. Nhiing c6 phiéu khéac pha hop véi hoan
canh diu tu cia ong cod thé 12 Minnesota Mining &
Manuflacluring, hode Procler & Gamble, hode Eastman
Kodak. Tt cd nhitng cing ty via ké déu cd trién vong
tuviét vii trong nhim cing nghiép caa chang.

Ong ba Frank 1a mot déi vg ching dd vé huu, cd hai
déu da trén 65 tudi. Phie Igi xa& hii vA mat khodn |gi
tife nhd cd duge tir chuong trinh luong huu cda céng ty
trudc day éng Frank timg phuc vu cung edp cho ho ngudn
thu nhap khodang 600 USD/thang. Tai sdan cua ho bao
gim mit ngdi nha ¢ mit thi trdn nhd thuic Kansas,
noi thué sudt va chi phi cude sing thip han nhiéu so
vii nhimg khu wvue di thi, TTo cd mit khu wmm ring

397

4T



triing cAy &n trdi, gitip ho eit gidm hdt chi phi cho thue
phim. Ho cé &5.000 USD tiét kiém, da s6 nim trong
hop ding bio hidm nhin tho va tai khoan tifit kiém
ma ing Prank da déu din ddu b L nhiga nam gua.

Mat khae, néu tai san coa ho tuong d61 han ché, thi
irich nhitm cua ho cong viy. Hal ngudi con cda he déu
di e¢d gia dinh, v& tdong lai eua Hng ba Frank cong duge
dam bao nhir bat ki ngueri nao ¢6 nguan thu nhip khing
nhifu nhumg biét sing tin tién.

Nii tran trg t8t y&u cia fing ba Frank 13 ho nén d&
tién trong tai khoan tiét kiém & ngin hang, hay nén
ddu tu vao trai phidu tiét kiém. Nhunpg ngay ca voi miie
lii sudt 6% thi Ling cne cie ngudn thu nhip cha dng
ba eing chi vao khoang 12.000 USD/Mmiém, hay khoang
hon 230 UUSDMuan, VA vao nhimg thai ki ting gisd va
ting thué do lam phat. khoan tién 230 USD méi tufn
hiu nhu khéng che phép hy mua sdm bat b tha gl xa xi
- ngay ca mol chuyén viéng tham con chau,

Hoan toan khiéng muén hy sinh sy an toidn ma
minh dang ¢é, Ong ba Frunk cin nhic viée dau L, it
nhit 14 mipt phan tai sdn cia ho - ¢i thé khoang 25.000
1ISD - vao cdc trdi phigu doanh nghiép, ddc bigt 1a vao
cic gini doan khiing hoang tién té nhu nim 1981-1982,
khi nhiing trdai phigu duge danh pgid cao duve bian tai
muc gia co thé mang lai cho dng ba Frank 15% hoic
16% lgi nhudn.

Vi1 phin con lai ctia si tién tiét kiém cd dii, ho co
thé chdp nhan déi chait mii ro. TTai hoedc ba quy tin dung
tang trudng tot ¢d vé la lua chon khén ngoan danh cho



ho. Nhung cang ching ¢ gi la néu ho cin nhic nhing
diti tugng diu tu mang nhiéu tinh diu e hin nita, nhu
nua td ¢f phifu chu ki, Vi day 14 od phifu thuje céc
nhém cing nghiép nhu thép, 6-ti, hda chit, pidy, luvén
kim, va ddu khi, nén fing ba Frank cd thé mua chiing
vifl id thip vio ede sial doan tinh hinh kinh doanh
ciia cac cong ty phat hanh ching bi dinh dén, nhu tinh
hinh niam 1981.

Trong giai doan hoat déng kinh doanh bi dinh tré,
muc chia ed bic co the pidm, va didu nay c6 thé khicn
cudc sing eclia fng ba Frank gap khé khin. Nhung néu
chiang may he phdi bdn ra 1.500 hode 2.500 USD b
phiéu tai thai difm thi trung dang yéu df gidi quyét
nhing nhu ciu eip bdach cla minh thi sao? O tudi cla
ho, 6ng ba Frank c6 thé chap nhan déi khi “4n 1in vaoe
vin". Va chung ta hiy xem thir phan thudéng ma ca the
ho z& nhén duge, Mie ed tre 10%, 12%, tham chi 14%
khing phai 14 qud hiém d6i vdi cde cd phidu chu ki
trong nadm 1981. Quan trong hon, ching ta cé 1¥ do
vitng vang dé Lin ring ho s thu duge lgi nhudn viin
ding ki trong it ndm Wi, néu he biét chon nhifng o
phiéu cé tiém ndng ting trudng tat.

Dé ci co hil gianh duge sy tudng thugng nhu viy,
ong ba Frank eo Lthé chap nhan mil mide dj rii ro nhil
dinh cho s6 vin caa he.

Cudi cing, ching ta & xem xét trudng hop cia ba
Gordon, mat phu nit goa chong 57 tufi, va 1a mdt bidc
51 noi Ligng. Tai sdn cha ba ban gom ngai nha va
mit hgp déng biio hiém nhén tho tri gid 230.000
USD. Vi bdc a1 cda ching ta ciing ed dau tu vao ching
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khodn, nhung gid tri 86 chitng khoedn ctia ba chi vao
khoang 20.000 USD vi, cing nhu hidu hé&t cdc nhin
vién y té it tidp xte v&i mdi trudng thuong mai va
khong cd thei gian 48 nghién edu thi truing, bic si
Gordon mua toan nhimg cd phidu mang tinh diu cg
nhiéu nhit - Cing ty ddu hoa Canada, mdit hing
hang khong nhd, mdt vai ed phidu vu tién tréng ed
ve hip diin vi cam k&l thanh todn b nhitng dotl chia
cd e bi bé qua trong qud kha.

Ba Gordon khéng mudn thidy tv ban cia minh hi
phung phi nhu viy. Ba mudn séng bing nhitng khodn
diu tu cua minh nhung phai lam thé nao dé bao tin sd
vin sé duge dé lai che ha nguii eon cia ba, tdt cd ho
déu da tao lip dudge su nghiép rigng.

Ba Gordon bat diu bai tinh ella minh w1 mat cdu
hoi ma bil kv nha dio W nao F vao dia vi cia ba dew
phai tu dal ra: “Minh c¢dn thu nhip bao nhitu?. Ba
tinh ring ba cin 25.000 USDindm d¢€ séng. VA con sd
dé ding nghia véi 10% lgi nhudn trén 250.000 USD
tién van,

Pa c6 Iic mét nha dau tu nhu ba Gordon bat budce
phai diu fur tién aia minh vao edac cé phigu pho thing
néu ba mudn Lha duge lgi nhudn trén 10%. Diu Lhip
nién 1950, ba chi ¢6 thé mong doi loi nhuin 3% hodic
4% tit nhiing trdi phidu doanh nghiép va ¢é phidu uu
tién tét nhit. Nhung nhe chu k¥ ting trudng cia thi
truting lie dé, ba 88 it gdp khd khan trong viée tim ra
nhiing ci phigu hang diu i thé mang lai che ba ti 1@
lvi nhudn 104 hoac thim chi cao hon, tinh trén cd o
tide lan tAng gia.



T4t nhién, dén didu thap nién 1980, tinh hinh da
thay dioi. Tat cd nhing g ma ba Gordon phai lam dé
nhan duge 10% lgi nhuin 1a mua hat k¥ mét trdi phiéu
doanh nghiép Mang A nao va ngdi thdnh thoi nhén
tién 141

Tuy nhiégn digu dé chia lam ba Gordon thda mén.
No etnp khéng theé bio v& b trude Linh hinh lam phdl
¢t thé vin sé tiép dién trong nhitu nam nia. Ca the,
mdl ngiy nio dé, 25.000 USDyndm khing con da dé ba
duy tri mdt cude séng binh thuting. Co lé ba nén dé mat
101 cd Uém ning tang truong lau dal cua cd phidu, bén
canh thu nhap ma né dem lai trude mat.

Vi tdt cd nhitng 1y do k& trén, ba Gordon quyét dinh
chia déi s8 vén 250,000 USD cia minh - mét da dau t
van cde trdi phigu doanh nghiép, nita can lai ddu t vao
mot 5 ¢ phiéu chit luong can coé mifc chia cf tic cao va
tiém néng tdng trudng lau dai.

Hiu hét nhang ¢i phigu duge ba Gordon chon oo the
Ia ddu Lau cha cdc nhom cing nghiép khic nhau. Nhiing
¢t phidu nay da ton tai va duoe thd thach qua mat thai
pian diad, vl the dd tang trudmg duce pid ving va ral it
k¥ chia ef tide bi hay bd.

Trén San giao diech chiing kKhoan New Yark, ed 493
co phiéu phd théng duge niém yét d3 déu dén pha ky
Iue mite chia ¢d tifc hang quy trong sudt 25 ndm qua.
Hau hét nhitng ¢d phiéu nay déu duge x8p loai “dau tau
cia nhimg d4u tau”, ¥i nhidu cd phigu la clia cde cong ty
khéng phat hanh trai phigu hoac cd phiéu uvu tién. Do
dé t&t cd, hofic gdn nhu tdt ca 1oi nhuéin cia cong ty b
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thé dude chia cho cac cd dimg phd théng dudi hinh thiic
¢i tife. Pifu nay cb thé trd nén it quan trong trong
nhiing giai doan cong ty gip khd khin. Nhiing ed phidu
nhir J. C. Penney, American Can, Borden, Fastman
Kopdak, General Electrie, American Brands, Seott Paper,
va Procter & Gamble la nhimg déi tuong phi hop véi
muc tiéu dau tu cua ba Gordon.

Nhu mat quy ludt chung, ba Gordon khang nén dau
v hun 20% phin w bin dinh cho cd phitu phi thing
vao mit nhim cdng nghiép, va khing hon 10% vao mét
ching Ly bdl ky.
58 khing cd mit chuong trinh dan tv naoe trong
28 nhimg chuong trinh vira duge chang ta thiét k& hoan
toan pht hdp vdi tinh trang va nhu ciu cua ban. Nhung
xem xét va phan tich nhing vdn dé ciia bdy nhan vat
tréin diy la mit cach hay dé gidp ban lam gquen vai céc
v&n dé ma ban s& gap phai khi tham gia ddu tu, va
ciach gidi quyét ching. Nén nhd, khéng ¢é ei phidu nio
ddp tng duge moi véu cau clia ban - khdong cé ef phidu
nao la Iy tudng déi véi moi nha ddu tu. Méi nguéi phéi
tu xdc dinh nhimg muc tigu diu tu thich hgp nhét danh
cho minh.

b6 1a 1§ do 1 khuyén tét nhiat danh cho cde nha
ddu tu la, “hay didu tra ki trude khi ddu L. Vi eude
diéu tra clu ban phii bat dfu véi vifc xde dinh tinh
trang Lai chinh eua ban Lthdn minh.

A A



Chuong 33

LUC NAO NEN BAN RA?

@r1 day ching ta da thao ludn rél chi tigl va day
dd vé viée mua eff phi€u - hay ndi chinh xac hon,
vé vide dau tu 1au dai.

Tuy dau tu 1u dai vao ci phifu phd thing 14 mot ¢
tudgng tdt. nhung difu dé khéng cé nghia la ban s& dé
tién cia ban nam & do mdi mdi

Su thay 4 12 didu khing thé trinh khoi trong euiic
sing. Va su thay doi cé thé, va lubn ludn, anh huing

dén g4 iri eha mai hinh thide ddo Lo

Mot nha ddu tu khin ngoan phai luén luén ghi nhd
hai loai thay d6i - sy thay d6i tinh trang tai chinh cua
chinh minh, va su thay ddi clia nhitng co hai d&u tu,

Moi vt su thay d6i thg nhai, chang ta thdy ral e
réng chugng trinh dao tu phd hop v§i mot nguii tre
tudi, khi anh ta chua phdi pdinh vdc trdach nhiém nio
lén, s& khing con phi hap vdl chinh nguii dé khi anh
ta xiy dung gia dinh. Vi md hinh didu (v phi hop vii
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gial doan phiil eang ddang trach nhiém nang né nhit
miay lai khing com phu hop khi cde con cun anh ta da
dén trirrng va anh ta, lic nay dang dat td1 dinh ean thu
nhip, cd thé bit tay vao zay dimg mit tai san nao d6
nhidm chudn bi cho ngay v& huu,

Tuy nhién da 36 ching ta thudng chi nhin ra su
thay difi nay khi da gud tré. Pén mdt ngiy nio do,
ching ta dét nhién giat minh nhan ra rang minh da
qud khic so voi khi bil diu chuvng irinh didu v ma
minh dang theo dudi.

Sai 14m t& hai nhit efa da sd cde nha dau tu theo
duiii chién luge dau tu dai han la ho tréd nén qud guen
thude véi c6 phigu hode trai phiéu eia ho, d8n mife ho
khing thé tuing tugng rang mit ngay nao do ho se
hin ching. Qua that khing ngoa khi ndi rang ho da
“phai long” chitng khodn cuoa minh, Tham chi ho thich
néi vé chung hon bat ki thi gi khde,

Khi mit ngudi mua cd phidiu eda mit eing tv ndo dé,
anh ta thutng cim thiy minh muin noi vé chuyvién do
vifi nhifng ngu?i xung quanh, v khuyén ho cling mua.
Khi lam vide nay, anh ta danp tim kifm sy dong thuin
ctia nguiri khde vé phén dodn cing nhu nhén xét cla
anh tu. Trong trutrng hop nay, anh ta cod vide Lt bo b
phigu dé & mdél su “phan bii”.

Con mit nguyén nhan tdm 1y khdc khién hau hét
cac nha dau tr dai han té ra e ngai viéc ban ci phiéu
ra, Trong nhidu trudng hop, viée so sdnh, dinh gid va
chon lua gidta cac co phigu A, B, C, D ban dau khién nha
ddu tu hoang mang va dau ddu dé&n miic san khi lya



chon xong, anh ta khiing hao gid muén thuc hién lai
quy trinh dé lin thif hai. Anh ta cing khing bao gii cd
dii diing khi dé& 20 sdnh b phidu ma minh d& chon v
cdc ¢d phigu E, F, G nao dé.

Tuy viy, quy luit khong theé cudng lai trong didu e
la gid tri cia cAc dfi tueng diu tu thudng xuyén thay
diti, vii mol o phitu dinp mua nim ngodi ed thé con
dang bin hon trong nidm nay.

Mdai nha ddu tu déu phai tur minh xem %ét va danh
gia lal danh muc ddu tu cia minh, it nhdt 14 mdéi nam
mét 1dn. Va khi thue hign vige nay, it ra anh ta phéi tir
diit cho minh mit ¢du hdi don gian nhu sau doi vdi moi
ci phigu trong danh muoe ddu nr cia anh ta: *Né&u minh
dang ¢é tién, minh ¢d mua cé phigu nay v gia cua
ngay him nay khing?”.

N&u cau tra loi 14 khing, néu ban dang giit mdt cd
phidu ma chinh ban khéng muén mua tai thei diém
nay, thi ban phai nghi tdi viée bdn nd, ngav cd khi
phiu chiu 16 - hofie akdt fa khi ban da b 15,

Néu ban khéng mudn td minh dua ra guvét dinh,
ban vd Lhé tham khio y kién cia nha miai gidgi. Thil
ra, néu ban khang muiin phai xem lai chuong trinh dau
fif cua minh mai ndm mat 14n, ban cd thé giaa toan bi
dir liéu cho nha mdi gidi, kém theo vin de cu thé cua
han, va yéu cdu mit vai dé nghi. Cdc nha méi gidi ed
rat nhiéu kinh nghiém vdi nhiing véu cau kiéu nay, va
ho thue hién ndé mét edch hét sic tin tdm, vi ho hiét
rang goi ¥ cua ho cé the thay ddi dang k& thanh tich
dau tu cia khdch hang, v& n&u au thay dai dé mang
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tinh tich cue, dé sé la soi diy chac chan nhat dé “cit
chan” khdch hang lai vai ho.

Tat nhién, cing ¢d mit 6 nha dau o col vide tu
déinh gid cdc chitng khodan cliia minh 14 mét ebng viée
thd vi va la mdt trdch nhié¢m khéng thé giao phd cho
nguiri khde. Thing thuong diy ciing 14 nhimg ¢d ding
ludn ludn doe k¥ ludng cdc bao cao tai chinh hang quy
va hang nam cia nhing cing ty ma ho sd hiu e phidu,
vA =0 sanh thanh tich cia ching vdi ed phidu cda cace
ching ty khde, cing nhu trong nhing pam khéc.

Mac dia chi nhitng nha phéan Lich dudge hudn luyén
bai bdn mdi ed thé thue su “doc” duge hétl ¢ cia mit
bén bdo ¢do nhung vin ¢6 mdt vai chi tift don gidn ma
hit cf nha diu tu nao ciing cd thé dé dang kiém tra dé
xac dinh nhitng tin hiéu bao nguy goi ¥ ho nén chuyvén
vin dau i eda minh sang mol ci phigu khic.

NE&u e tie eila mat ed phidu b eat gidm thi ngay
¢4 nhitng nha ddu L Lidu linh nhél cang phai dé
chiing, tuy nhi¢n ¢d tie thue ra khéng quan trong
biing con 58 loi nhuin ciia céng ty khi ddnh gid mat
cf phifu. Néu con sé loi nhuidn nay gidm xuéng, cd
ding co quyén duge hiét 1y do, Cd thé eé rat nhidu 1y
do khidc nhau. Cing Ly ¢d Lthé dd quy&l dinh ddu s
mot sb tién ldn vao viée phat trifn mdt san phim
mdi chua gép mat trén thi truéng, hodic ho dang tién
hanh mgt k& hoach md ring sdn xuit ndo dé. Nhing
quyét dinh nhu trén ed thé khién eon 84 lgi nhudn
cia comg bty giam xudng ré rét trong mot val nam,
nhung ching cing hda hen lgi nhudn s¢ tang manh
trong nhitng nidm sau da.



Ciing et nhing thil didm khi méit doanh nghiép,
hodc ca mot nhom cing nghi¢p gip khi khin, va do 1a
nhiing giai doan tha thach ma ho phai vugt qua. Do
vy, khi phin tich bdo cdo 1gi nhuin cia mit cing tv,
ban phai luén luén can nhic dén hoan ednh chung, C5
phiédu cda ban ¢d bdo cdo loi nhudn kém trong mit
nam, ty thin viéc do khéng cd nghia 1a ban phai chuvén
ngay sang mit ¢d phidu khic thude mait nhém céng
nghiép ¢6 vién canh khong kha hon nhém céng nghiép
ma ban dang theo dudi.

Bal o su sul giam ¢f Ude hoae lgi nhuin nie lrong
bdo cdo hang nam cla eing ty déu phai duge phén tich
ti mi. Mic dit ban ldnh dao cong Ly & oif ging trinh
bay nhitng khia canh sang sia nhat eda su kién, nhung
nhin chung ching tu 6 thé tin tuing vio di trung thue
cia bdn hdo cdo, vi nhiimg bdn bdo cdo nay phai thing
qua s kiém tra nghiém ngit cda ede nha phin tich §
cdc vin phong mai gidi chitng khodn va ti chue tai
chinh trén toan guic.

Ti 1& gid-trén-lgi nhuidn (P/E) eiia ¢d phiéu, duge
trinh bay trong cdc bang ké of phiéu trén bdo chi, 13
mét thude do ddng tin cdy hon vé gid tri ciua déi
tugng déu tu so vii muc lgi nhudn trén ¢ phin don
thudn. Ly do 13 ti 1&¢ P/E phdn dnh quan diém cda
cdc nha diu tu khdc vé ¢f phifu clia ban. Gid s ndm
ngoii, cd phiéu cda ban duge bdn veéi gid cao gip 15
lin loi nhudn, nhung ndm nay gid clia nd chi edn ecao
#dp 10 ldn loi nhudn. Ti 1& P/E pidm manh cho thiy
cde nha diu tu dang mét niém tin vao céng tyv cla
ban, di nhién trd khi tt ea cic ¢d phiéu noi chung
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dang ding trude dp luc ban ra manh mé va ti 1& P/E
cia tit cd déu sut giam.

Sy sut gidm ti 12 P'E cda cd phifu cua ban 1a mét
dang tin hiéu bdo nguy goi ¥ ring ban cin phai tién
hianh nhiing phin tich k¥ luing hon vdi cac thong so
khée duge cung clp trong béo cAoc hing nadm. Cu thé,
ban ¢i Lhe xem phin bdo cdo thu nhéip d& bifl thanh
tich doanh s6 réng ela cong ty ra sao. Ca phdi né da rai
xuing dén mil mdc ddng bdao déng? Con chi phi hoat
ding thi sao? IPhéai chang nd daot ngit ting wot? Nii
om lai la thu nhip W hoat ddng kinh dvanh caa cing
tv - doanh thu trit chi phi hoat ding - ed giam xuding
ding ké hay khong? Con ti 1& lgi nhuin - ¢o duve biang
ciach chia lai rong cho doanh thu - so wdl eing ki cac
niam truifc va so viil nhimg cing ty khie trong cong
nhdm cidng nghiép thi san?

Tiép theo, han co thé xem xét mot 86 thong 36 quan
trong trong phin bdo cdo cdn d61 thu chi cia cing ty.
Ban can dde bidt cha ¥ dén iéng gid tri (4l sdn va tong
gict tri ttéu sdn higén tai. Bén cdt tal sdn, ban s& mudn
biét lidu c¢d su sut gidm ddt ngdt nao vé =6 von tién
mat hofic sd trai phidu chinh phd ma céng ty sd hiiu
hav khing, Ban ciing s&¢ mudn hiét 1¥ do néu con 58
cong no khdch hang - 26 tién ma khéch hang con no
cong ty cla ban - hode lugng hang héa tin kho dét ngit
#ia tanp. Hanp (6n kho nhiéu luin luén chia dung mil
rii ro lédn, vi ¢6 thé cing ty s& phai gidm gid manh d&
bin hél sé hang hdéa 46, va didu nay piy dnh hudng
lén dén lgi nhufin eda efing ty. Nguge lai, nhiéu nguyvén
li¢u ton kho lai eé the duge coi la mot diu hidu Lol



Trong nhitng giai doan gia cd les thang do lam phat,
com 56 nguyén liéu ton kho gia ting cd thé cho thiy
comg ty cua ban di &t khon ngoean du trit nguyén liéu
tir trude, khi gid cd vin con thip. Né cong goi ¥ ring
hang héa thanh pham eda cing tv ban rat chay,

Bén ciét tiéu sdn, quan trong nhat 13 con 86 edng mo
phdi trd, vi nd dai dién cho 88 Lidn mua npuyln vt
liéu, phu ting, bdc hiém. v.v.. mi céng ty ban con ng.

uan trong hon nhitng théing af téng oid tri tai san
va timg gia tri tiéu san 1la mdél quan hé gida chung.
Hdu hét cde nha phan tich cho rang gid tri tai sdn
phai nhieu gap 461 gia tr] tiéu san thi comg ty mii an
toAn. Nhung quy ludt nay eiing céd nhing ngoai 18 eua
no, vi du nhiflng nhém cong nghiép nhy dudng sat, v
hang téin kho khang phai la vdn dé lgn va efng ng
khdch hang cd thé dugc thu hoi dé dang, thi ti 16 tai
sdn trén tidu sdn ed thé thap han 2. Nguge lai, wdi
nhiing nhém céng nghiép nhu héa chdt hodc thudc 14
thi ti 18 tal sdn trén tidu sdn phai bing 3, tham chi
bing 4 mdi c6 thé chip nhin duge.

Phiin chénh léch pita ting tai sdn va tong tidu =an
clia mit eing ty goi |4 vdn luw ding thudn - 36 tién s8
mang lai lyi nhuidn cho cing ty. Pdy la “diong mdu” cun
doanh nghiép. BAl ed su suy giam vin luu ding nao
cing khién edc nha diu tu lo ldng vi bude ho phdi suy
nghi nghiégm lic vé viée ban ed phigu ra.

Bai wii nha ddu tr, con sd ma ho muin thdy ting
lan nhat trong bac cao cin dol thu chi la vén cf ding
hay #ii sén rong ctie of déng. Thing s nay thuing duge
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trinh bay dudi hinh thite Zia tri ella mai e phéan. Nha
diu tu muén thiy con sé nay tang lén vi ndé xdc dinh gia
tri o bin cla ¢ phiéu vis nhiéu kha niang xde dinh mic
g1d ma anh La hy vong 22 bin dugc ci phiéu do,

Tat nhién, ngay cd khi nha dau tu chin bé thai gian
vl chng sic dé xem xél cde yiu 10 then chil ké trén
trong bao cdo hang nam cua eing Ly cia anh La, nhieo
khd nang anh ta van 2& khing dira ra duge quyét dinh
nén mua hav ban. Ly do la bat cif théng =6 néo ciing
chi ¢d pid Lrl so sanh vdi thong 0 coa cang kv ¢ic nam
trude, hode cda cac cing ty khace thude cing nhom cing
nghiép vdi edng ty dang xét.

Ciu héi guan tryng cudi cing cin duve dat ra - ban
linh dao cong Ly hoat ding hidu qui dén miic nao? -
ciing 12 efu hii ma nha ddu tr s chi nhan duge mot
cdu tra ldi khdng ré ring tir bdo cdo hing ndm cia
ciing ty.

Khi danh gia bdo cdo cia mit cing ty, nha diu tu cd
quvén tim kifm sy giap d& va 161 khuyén tit nha méi gidi.
Anh ta vé thé trong dui nhing ciu tra Lo chi GEL vi cu
thé cho van dé cia minh, dé tir do anh ta o the dua T
quytt dinh nén mua, ban, hay giir lai mot cio phigu,

Mae di nha mdi gidi thuimg mong mudn khich hang
chuyén tir ¢d phiéu nay sang cd phiéu khic dé huing
phi giao dich, nhung thuc t& - ¢d vé nghich 1y - 14 ho lai
ngai khuvén khdch hang bdan cd phiéu ra, cd thé vi sg
bi mang tiéng 14 loi dung khach hang. Cin khach hang,
vén khing dd tu tin dé& dua ra quyét dinh cia riéng
minh, trude su im ling cla nha mdi gidl thudng tiép



tue giit nhing ed phigu ci, mée di diéu da di nguce lai
liyi ich via chinh anh ta. Mjt nghién ciu trén ban giao
dich chimg khaoan New York cdch diy vai ndm cho thiy
mét phin ba sé nguti sd hiu cd phigu chéng bao gid
bdn ¢6 phigu ra. Ho chi mua réi gitt ching maii méi.

Khuynh hudng dfu t nay duve phan anh qua théing
20 “Ui 1¢ chuyén gquyén s0 hilu ¢d phin” (rén Shn giac
dich ching khodin New York. Day la ti 16 phin trim
phiin piae dich trong méL nam irén Long =0 ¢f phan
duge niém y&t ¢ NYSE. Tir nam 1915 téi 1920, ti 16 nay
Iis 117%. Tu 1920 161 1925 nd roi xudng 70% nhung sau
di tang l1&n 44 mde k¥ lue 132% nam 1928, Ké tir thii
diém niy né gidm din mot cich nhanh ching xuing
chi eon 9% trong nam 1942, Mac di nhu cdu giao dich
di héi sinh nhumg t 18 nay van ¢hi dimg lai & mde 15%
tir nam 1950 tdi 1960. Nd roi xudng 12% nam 1962
nhung ting trd lai 16% ndm 1965 va vot thing 1én
24% nam 1968, (314 eh phiéu roi xudimg cuin theo ti 18
nay tré vé mie 16% nam 1974, d€ rédi lai hii phuc dén
miie 33% niam 1981. Di nhién, tong s8 et phan dudgc
niém vét trén NYSE tang 1ém nhanh ching theo nam
thang. nén ti 1& phan tram ciing khong con phan anh
chinh x#c tinh hinh trén thi tryéng. Khi tong s cd
phin niadm yé&t tdng 1&n, ti 12 nay gin nhu chie chén
s& piam xudng.

XéL vé Long 50 of phin duge piao dich, méi dén nam
1963 con &f nay mdi vuot ngufing 1.124 800.000 cf phan
cia nim 1929, Bén nam 1981, no di leo 1én mie ky luc
ctia moi theai dai - tinh dén thii digm dé - 11.850.000.000
¢t phimn.
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¥u hudng khing lam gi ed eda nhiéu ed ding dudng
nhién cing ¢d thé dude gidi thich do ho ngai phai ding
thué 1ol nhudn won dau tun Bay 1a 1y do it hi ehi trich
nhat trong 8§ tdt ¢d nhing 1¥ do khign ho khing chiu
hdn ed phiéu ra.

Di nhién vdi quan diém ddu to dai han vio nén
kinh & Hoa K¢, khing ai muin lao theo chd thuydl
“hén.. ban.. vaA ban®. Tuy nhién, néu ban nghi riang han
¢t thé ¢di Lhién chit luong danh muc diu Lo cda minh,
thi that 16 bich khi cd ngdi vén va chd dgi sy ting
trudng cua nen kionh & hay nhim edng nghitép nio dé
ctiu van nhan dinh sai lam eda ban.

Thue t& 1a trén thi truong chimg khodn, Tuén luin
¢ du 0 lénh dat ban dé théa man tat cd cac lenh dat
mua, Chac chan la nhu vay., Pd 1a diéu ban ein phai
ghi nhd. Va diy la mét digu can ghi nhd nifa. Nguii
muén bdn mat ed phi€u - ed thé 1a mot i phigu ma
ban dang sd hilu - thuing dd nghién elu k¥ ludng hon
g0 vil ngudi muin mua. Ly do dé anh ta bdn ra mot cd
phiéu théng thutng phai chinh d4ng hon 20 vl ¥ do
ma nguti khac mudn mua cd phiéu dé - hodce 1¥ do khign
han gid no.
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Chuong 34

NHUNG CAU CHAM NGON
VE THI TRUONG

de hang” ré nhdt trén thé gigi nay la 1oi
khuyén vé dau tu cda nhitng npudi khong cd
chifc ning - va khd ndng - dua ra 1¥i khuvén dé.

Nhidu nguii tuy khing sd hdu mdt ed phan nao
nhung rit thich noi chuyén vé thi truimyg ching khoan.
Ho khang bé 16 mét ed hdi nhd nao dé dua ra miat guan
diém. hoic mot nhén xét vé tinh hinh thi trufng. Néu
mdl nguiri nha vy thue sy sd hila efi phigu, thim chi
ban s& khimg cin hii quan diém eda anh ta. Anh ta s8
huyén thuyén vé ni suét ngay. Anh ta 88 chn han hiét
cdn phai mua gi va can phdi ban g, va &1éu gi =3 xay
ra cho thi trutmg. Va ban s& khing thé ngin cdn nai
anh ta.

Mét ngudi cang hidu biét nhiéu vé thi trutng chiing
khodn thi cing it néi v& nd. Mot trong nhimg nhi diu
tif khin ngoan nhat, “gia" J. P. Morgan, méi khi duge
héi quan difm cda dng vé thi trutng, déu dap gon lon,
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“na s& dao dong”. Khong phai ong khing nghiém tae.
Ong hiéu rit o riing do 1a loi phat bidu chdce chén duy
nhit ma éng ed thé dira ra v& thi triing chitng khoan.

Tuy viv, sau nhifu nim, mit s§ ciu phat bidu vé diu
i va vio thi truvng dd duve neudi ta ton tha nhu nhimg
quy ludt bat di bat dich. Nhithg cfiu “chim ngdn” naw
chifa dung mol phin sy thit, vi mol phin khémg thil.

Vi du: “Mue va cdat k§"

Pay co thé 13 mot 1ed khuyén tdt néu ban mua 1.000
1S cd phigu General Motora véo niam 1923, Pén cudi
nam 1981, s6 cd phidu dé cia ban =& tri gid gin 30.000
USD, va ban con nhan duge hon 70,000 USD ¢f tie. Néu
ban dd may mén A& bin ¢d phidu GM ra trude hai cude
khing hodng ndng lugng v3 cudc suy thodi nam 1973-
1974, ban s thu duge tdi hon 100.000 USD - ~i sau 4o
cd phigu GM da rét dén 50 digm,

Téit nhién, vao ddu thidp nién 1920 eing Ly =4n
xudt xe hol ma mol neuii déu noi dén la Stutz - chu
khing phai General Motors - v ed ril nhieu nhia dau e
quan tim dén cd phidu Stutz. Ban cang co thé guyét
dinh ddu u 1.000 USD vao di. Trong Ltruirmg hap d6 ban
s oo két qud ra sae? Ban 58 médt tring sd von ddu twf
ciia minh, va t& han nita, ban khéng nhén duge mit xu
e tie nao,

O mét chitng muc nhdt dinh. ban dé thiy ciu chim
ngon nay oo 1y, Néu ban bat ddu edm thay lo lang vé
moi dao ding gid vdi bign 46 khodng 1-2 didm v of
ging mua hode bdn theo ting bitn déng dé, chie chan
ban =& tén rat nhidu tién dé trd phi giao dich va cudi



ciong ¢d thé két thae v it loi nhudn hon se vdl “mua
v cat kF”.

Tuy nhién, thuc ra didu duy nhdt ma ban c¢in ghi
nhd 14 ching khodn eé thé “ché&t”. Vi gid tri cia
ching thay déi theo thoi gian, Co nhing nhém eding
nghiép chét di, dé nhitmg nhém edng nghidp mdi ra
disi. Cde edng Ly e khi lén khi xufing. Nha diu o
khén ngoan ciAn phai xem xét lai toan bd danh muc
dilu tu cta minh, kifm Lra ki luing Ling ching khoedn
ma minh sd hitu, it nhit mdéi nim mét lan. Va yéu
ciu nhi mol gidi cing xem x¢L lal chuing cd the la
mot ¥ kién hay.

“An non khong bao gié khién bgn phd adn”.

T4t nhién réi. Nhung chic chdn ban ¢é thé bi thidt
hai nang.

(3id su ban dau tu 50 USD vao ci phifu Sears, Roebuck
nam 1906. Bén nam 1940, c6 phidu ma ban mua hie nay
di ed pia 1.276 USD. Ra rang ban da 141 rit nhiéu - va
ban e thé quyél dinh “an non”, bé Wi 80 Lién lgi dé,

Nhung ta hiy xem ban s& mit nhimg i néu han
hin ra tai thii diém do. PEn nam 1954, sd c6 phiéu cua
ban tri gid 4.300 USD, va dén cudi ndm 1981 khodn
ddu tu 50 USD ciia ban cé thé tre thanh mét tai san
gan 12,000 USD.

Hopfe ta hiy xem mdl truding hop kinh dién khée.
Nam 1914, ban cé thé mua 100 cd phin IBM vdi gia
2.750 USD va chi sau 11 nidm ngdn ngdi ban c6 thé hin
s ¢d phidu di dé thu vé 6.364 USD. Hién nhién ban
khimg thé pha san néu ban bi i 86 loi bic 260% nay.
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Nhung néu tiép tuc theo dai ed phigu IBM, chic
chiin ban s& phdi hoi tide, rat hdi tife, vi minh did ban
nd vao nam 1926, Pén cufi ndm 1981, 100 ¢d phin ban
dédu cia ban da trd thanh 291.192 cd phin va gia tri
cia 36 ¢d phdn nay trén thi trudng, ban tha dodn xem,
la hon 17.000.000 USD! Trude dé vai ndm, khi gid o8
phiédu IBEM dat muac 365 USD/cd phén, gia tai cia ban
tri gia 26.571.270 USD! Trong hai nim ké& tiép, vu didu
tra chéng dic quvén coa chinh phd, va mit sd 1§ do
khde da tude di hon mat nia gia tri 46,

Nhung di nhitn, mél khodn lyi onhuiio nam chic
chan trong tdi ban ludn ludn tot hon mat khodn lgi
nhuin trén gidy.

"Mua khi moi ngudr ban. Ban khi mor ngudi mua’.

Pay 1a mit meo tuyét vii, néu ban co thé hifu va
thue hign ding tinh thian cia ndé.

T4l nhién ban s& khiing thé nao kiém I néu lic
nao ban cong ching dii khuynh hudng eda thi truing.
Gid du, ban s& ra sao néu ban bdn ¢d phidu ra trong
suiit nhimpg chu ki tang trudng lién tue ké ti ndm 19507

Vi vay phai hiéu meo nay la ban cin du dedn dugc
hanh déng cia moi ngudi - dé cé thé mua vao ngay
trudc khi mol ngu¥ quyét dinh mua va ban ra ngay
trude khi moi ngudi quyét dinh bdan. Péay chinh 1a didu
ma cdc k& hoach dau tu theo céng thitc ¢ géing thuc
hién béng edch didu chinh ede hoat diéng mua va bdn
cia ho dua trén ede yéu té k¥ thuit cua thi truéng.

Nhifng nguii khide thi ed ping bin ra ¢ “dinh pig”

va mua vao G “ddy gid”. Vin A& 14 lam thé nao ban



hiét khi nan thi thi truimg xuding td “dday @a®™ No ae
nam & dé bao lau?

Piing pham sai lam. Bat ki ai muén theo dudi nghd
thust “dén dau thi truéng” nav déu la nha diu eo, khing
phii nha diu W

“Ditng vor ban khi nghe tin xdu”.

Ciu chdam ngoin ldu ndm nay chita dung mit phan
chan 1§, Ngay nay, moi vin dé ric rdi & bt k¥ mot
cong ty 16n hodc trong bit ki mét nhom céng nohiép
nan thudng déu duge eiing khai rdt nhanh chéng. Vi vy
mét tin tifc nao do khong dudge tit dep khing con la
mét mbi de doa ré rét cho ed phiéu, Nhidu ngu¥i nghi
ring nhimg tin tife nay khang dnh huéng dén tiém
nang tang trudng va sinh lei 13w dai eda cbng tv, Ho
tin réng khi tin di qua di, tinh hinh kinh doanh cia
cing ty tham chi sé con tdt hon trude.

Nhung 1¥ thuyét nay cong cé phin man hiém. Db
sa0 chang nita, mit eudc dinh cing cia cing nhin chiing
L0 eing Ly dang phai d6i mit vdi vin dé chi phi sdn
xuft gin tdng (yéu ciu tdng lurng oia eing nhin). Va
irong mhidu truiing hop, khodng tréng trén Lhi truimg
ma cong ty dé lai do khéng thé hoat dong nhu binh
thuing trong théi gian dinh edng s8 nhanh chéng bi
cic cong ty canh tranh chifm mit.

“Ding bdm mdi vao thi trudng”.

Mot 1ol khuyén rat khén ngean. Nhung lam thé nao
biél duge ddu la thid difm cdn phai mit chiin ra khii
thi trufmp, hay ndi cach khde, cin phai bdn ra dé thu
lui mhudn?
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Théang thuitng ban ¢4 thé nhan biét théng qua cac
chi bao nhu san luyng, doanh thu, lgi nhudn, vov... cua
cong ty, Nhung ciing ed hic han khéng thé, vi khing
phai lic nao thi trudng cing chi ¥ dén chung. Pai khi
tinh hinh kinh doanh ciia ecéng ty rat tét, nhung ed
phiéu lai rét gia tham hai. Pai khi nguge lai.

Tuy nhitn, ntén nhdé ring néu tinh hinh kinh doanh
dang hi ddt ma ed phiéu ecla eéng ty van “ning hai”
irén thi lrubng, thi 26m mudn g b phitu dd ciing sé
suv sup, khi thi trudng nhan ra diéu nghich 1y nay.

“Luin ludn cdf gidm thigt hai cang sém cang 6t

Khéng ai muén di theo mdt cd phidu dang trén da
suy sup cho tdi ngay edng ty phat hanh nd pha sdn.
Tuy nhién ding thdi ban ciing khéng mudn hip tdp
bhédn ra trong nhimg dot giam gia khéng lién quan dén
gid tri nén tang eda b phidu,

Nén nhd riang gid cia mit ¢ phiéu - eiing nhu
mol hang hia khde - tal mdi thdi diém phdn anh
tinh Lrang cung-ciau vi quan diégm cia L3l cd nhing
ngudri bdn ciing nhy ngudl mua cua cé phiéu do. Néu
mot ed phiéu dang én dinh, ligng cung khing nhigu,
thi vide mdt cd dong ldn nio 4 ban ra mit 16 ¢h
phigu ldn, vi anh ta dang cdn tién chdng han, chic
chian 28 khién gid cd phiéu gidm xudng mit chat.
Tuy nhién didu nay khing ed nghia 13 ef phigu dd sé
mat gia 1du dai.

Thi truéng giao dich méi ngav dude tao nén bdi chi
mit b phin rit nhé nhing ngudi 86 hiu ef phidu
Trén san giao dich NYSE, 60.000.000 ¢d phan duge giao



dich mdi ngay ed thé duge chang ta col 12 mot econ ad
lin, nhung no chi mdi dai diégn cho 0,5% hode 1% ting
sf off phian duge niédm vét. 99.5% con lai khing duge
bdn trong ngay hom dé6 do edc nha ddu tr ed 1F do - it
nhit ho eiing nghi nhu vdy - d& gitv ching lai,

Di nhién tdt ca déu chi mang tinh tuong ddi, nhung
phitu nhi diu Lo thinh cing did kinh doanh ching
khodin theo nguvén tic: bdn ra khi ching khodn tang
gid v mang lai cho ho mit lgil nhudn nhy hoe mong dui,
va giit lai khi ching xudng gida, hy vong mot ngiyv naa
di chung s¢é Lang gid Lrd lai

“Mét nha ddu ty chdng qua ld mét nha ddu co bi
thdt vong”.

Tuyén bo nay cing chda dung mét phan chian Ly,
Bat o ai mua cf phifu cing hy vong minh s& nhanh
chéng kigm duge nhitng khodan lgi nhuin kéch xi, ngay
cd khi anh ta khéng tu thita nhan didéu dé. Vi vay, khi
thi trudng suy sup, anh ta ¢f ging che gidu ndi thit
vong clia minh biing cich W thuyiél phue ring anh ta -
va moil nguti khae - khing mong doi nhitng thinh ciing
chip nhodng - ringe anh ta chi ddu o dya trin nhing
gid tri cAn ban eda i phifu

Biéu nay dac biét diing ddi vidi nhitng nguiri mua cb
phidu theo 16 18, thudng chi quyét dinh mua khi gig o
phiéu da tang 1&n qua cao (vi vy khién ho khing thé
mua ndi nhitng 16 chan).

Vi wiy nhidu nha dau co thudng theo déi ki ti lé sd
lénh dit mua 16 & trén 86 lénh d4c ban 16 16, Khi t1 &

nay tang lén - nghia la khi s6 nguél muén mua 16 e
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tang can - ciing la lae ho hat dau chudn ki cho sy chuyén
hudng clia thi truiing.

Tuy nhién xét & ldu dai, nhiing nha dau tu nhd
thuding thu lgi nhidu nhit. Di sao chang nita thi trufng
chimmg khodan cung da tang trudng ril nhanh trong 50
nam qua. Vi nhing nguéi mua 16 1& thudng 1A ngudn
“eiu” chu yvéu cda cde chifng khodn din dal thi urubng -
100 cf phigu thudng chiém tdi hai phin ba tong khal
luyng piae dich - nén thanh lich cda anh ta vé ldu vé
dai thong thuing van rat tdt.

Trdi lai, nhidu nha ddu cg 1dn, nhu Daniel Drew, da
pha sdn.

“Chu ky tang trudng tao lof nhudn. Chue kv suy thodi
eling tgo loi nhwdn. Chi cd nhidng ké gud tham lam
khong thé tao ra loi nhuwdn”.

Pay 14 ciu chim ngdn mi ban cin phai ghi nhd.

Mong muén kiém tién din diat mol ngudl dén wii
thi triang chimg khodn. Ban ed thé goi na 1a tham
vong, hoic long tham, nhung né van la déng luc chinh
dimmg ding sau toan bi hé thing thuong mai cia chiing
ta, trong dé cd thi trutng ching khoan.

Nhung long tham lusn ludn nguy hidm. Né la mét
¢ mdy khing cé ean didu khifn. Vi viy néu ban ki¢m
duge mét man lgi 1én trén thi trufng hém nay, tét, ban
di gidp may. Nhung diing nghi ring ngiy nio ban ciing
¢t thée gap may nhu vay.

Né&u han dang s¢ hitu mot o phigu t6t, mit ef phigu
mang lai cho ban mit thu nhap ximg dang vdi 58 vin



ma han dd bd ra va o vé sé con tiép tue nhu thé trong
mot théi gian dai nita, hiy gid 1§y no. Pimg soi moi
nhiing khoan lgi nhudn khong 16 sung quanh. Va hay
quén nhitng ngudi ban ddu tu cing véi cdu chuyén vé
nhitng “ci 4p phe” lén eia ho. Cé thé he la nhing
nguii phit hop véi hinh thide ddu co hon ban.

Tém lai, nfu ban li mdl nha diu tw. hay hanh
déng nhu mét nha diu tu.
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Chuong 39

NHUNG Al SO HOU CHUNG KHOAN?

W éu ngay nay Pho Wall chua ton tai, chung ta
58 phdi tao ra ni. P4 chinh xdc 14 didu ma cha
dng chang ta da lam.

Nhung tai sao lai phdi ¢6 mdt Phda Wall?

Bai1 v trong nén kinh té cua chding ta, von tu ban,
ciing nhu lue lugng lao dong, phat duge b do hoat dijng
¢ nal nae ma nd muin. Néu ban cd tién nhan i, trong
xi héi niay ban ci quyen hifa chon ndi ban muodén dao by
ching dé kiém thém mat it tién niia.

Nhung quyén néi trén clia ban sé khéng cé ¥ nghia
gi néu ban khing ¢ mot phuong tién dé chuyén von
ban cia minh tit doanh nghiép nay sang doanh nghiép
khiie, tai thii difm ma ban muén, cong sidng onhu khi
ban chuyén tif edng viéc nay sang céng viée khac.

Phd Wall cung eap cho ban phuong tién da. MNa la
“edi cha” tai chinh.

Via trong 30 ném qua, vai tro cia no trong nén kinh
t& cua ching ta dang lén l1&n timg ngay, Né da tao didu



kign cho hang triéu nguin Mi dau tur tién nhan rai cua
ho vao phuc vu nén kinh t& Hoa Ky. Piéu nay tit cho
ho, cho nén kinh t&, cho dat mude nay.

Pa titng c6 thdi chi nhitng ngudi giau méi z6 hitu
phidu vi triai phitu, nhung thai kv do khong kéo dai
liu. Mit trong nhitng 1y do 14 ngiy nay khéng cén
nhidu nputi gidu nhu trude diy. Td Lthdn va cde loai
thué da lam gidm ddang ké sé nguiii gidau & Hoa K.

Vi ede doanh nghiép cdn vin dé tiép tue tén tai
va phat trién, nén phai ¢d a1 d6 thay thé vi tri cua
nhing nguii giau. Dd duong nhién 14 nhimg nha ddu
tu trung binh va nhd, hang ngan npudi - vi can 1.000
ngutri ddu tr mai nguai 1.000 USD mdi thay thé duge
20 von mdt tridu USD cia mdt nha triéu phu. Va
trong tirong lai 88 eon ed nhidu ngan ngudi nira tham
dif cuic chai, bdi 16 nén kinh t& cia dit nudc nay van
can ngay cang nhigu von tu ban dé x4y dung edc nha
may mdi, thay thé cic dung ey di ci, v.v. K& tir diu
thé ky 20 dén thal diém két thice Bé& nhi Thé chién,
cdc doanh nghiép Hea Ky 44 218 ti USD vao nha
xufng va trang thigt bi. Nhung chi trong 10 nim sau
dé ho cén dén 232 ti USD tu bdn. 58 von duge diu tur
vao cing cu san xudt vin ting déu ti 1& thuin vdi
tie di tdng trudng clia cdc nhém céng nghiép. Pén
ddu thdp nidn 1980 con 6 nay d3 1én td1 hon 100 ti
TUSD mdi ndm.

Phd Wall, va nhidng “chg” tai chinh tuung tu nd
trén khip dat nude, ehiu trdch nhigm chinh trang viée
“tuyén mi” cac nha diu tu mdi, nhitng nguin 58 cung
cdp 8 viin nay cho nén kinh t&
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Va Phd Wall thue hién nhiém vy ciia minh mdt
cdch ral nghiém tde. Mdi nam no chi ra hang triégu
USD cho e & rui, tap chi, sdch huing din, cim nang,
v.v.. nham gidi thich vé& chifng khodn cho moi ngii
din. N6 tin dung trigi & moi hinh thic quing edo:
irén bido, dai, truyén hinh, cde kénh ca nhac, vov.. No
dem nhitng ciu chuyén vé cé phifu va trdi phiéu dén
t4n ehng =&, eita hang, lang mae, rudng ding, k& cd ecdce
CLE thim m§ nd. Tham chi né cén dua nhiing céu
chuyén nay vio phim anh va cho phép moi nguii chiéu
hode phat séng mién phi.

Vi nhimg nd lye k€ trén nham thu hat cdc nha diu
t mai, Phé Wall da 1am tét hon nhiéu so véi nhing gi
mi ban ¢é thé tudng tugng, nhung vin chua dd so vdi
muc do ma nd phai thuc hién.

Mdi dén thine 6 nidm 1952 Phé Wall méi Lin ddu
tién hiét chinh xdc kft qua céng vide cha minh. Nghe
c6 vé thit ki la, nhung trude dé khing al e¢6 thé ndi
chinh xdc cé bao nhidu nha ddu tu & Hoa K¥, va San
giao dich chiung khoin New York d3 phai nho Vién
nghién citu Brookings thue hign mt cude diéu tra. Cing
tyw AT&T bigt ho <6 khodang 1.200.000 ¢6 dong. Va 30
efing ty Ién khde eiing biét ho c6 50.000 ¢d ding trd lén.
Nhung khiing ai hiél mide di brung lap coa chc danh
sdch ¢ ding nay {vi mot nputi eé thé si hiu cf phicu
cda nhiéu coing ty khae nhaul. Va khéng ai biét chinh
xdc Lbng cong of bao nhitu nha dau wi, cing nhu bao
nhiéu véne ty, d Hoa Ky

Cudue diéu tru ndm 1852 ciw Vién nphién cdu
Brookings cho hiét tong s6 nha diu tv 6 M7 tai thai



diam do 1a 5.490.000 nguii, dai dién cho hon 4% dan si
va chi khodng 10% s6 gia dinh trong cd nude. Tuy that
vong vl eon 36 niy nhung Phd Wall cing eim thiy
duge an (i phan nao vi mit phdn ba s8 nha ddu tu chi
m&i tham pia thi truirng ching khedn (rong vong ba
nam trd lai

Bin nam sau cude nghidn ciu cda Vién Brookings,
gan NYSE lal thué Cong ty nghién ctu Alfred ['olitz
tifn hanh diéu tra lai. Politz bdo cdo téng cinp cd
2.630.000 ¢d ding Lrong ed nude, tAng 33% trang vimg
béin nam.

Tir dé vé zau, San giao dich ching khodn New Yark
déu ddn thue hién lai cude didu tra nay mdi 4 hodc 5
nam, va moi ket qud didu tra déu cho thdy 2y gia tang
ding k& vé g6 luong nha ddu tu 36 hiu ching khodn so
vl két gqud trude do. Nam 1970, san giae dich bdo edo
tong %6 nha diau i da vugt qua con =8 30,000.000 nguii.
Nam 1972, nguti ta ude tinh con 86 nay tang lén mic
k¥ luc 32.500.000 negusi. Nhung cude nghién cim thuc
hién ndm 1975 cho thiv 26 nhi déu tur dd gidam 18.3%,
chi con 25.200.000 ngudi. Nd phuc hdi trd vé mue
32.260.000 qua k&t qui diéu tra nam 1981,

Sau day la mdt =6 chi tiét ndi bat trong két qua
nghién ciru ndi trén,

Mau ¢ déng Lidu bidu ela nude My 14 nguii dan ing
46 tudi. S0 cd dong nam gidi nhidu hdn sa cd dong nid
gitl trong cude didéu tra gial doan 1965-1970. Sau dd
diéu nay duge dio ngude trong piai doan 1970-1975, rii
ddo nguge 14n niva vao nam 1981, Hién nay 36 ¢d ding
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nam gidgi chigm 52,9% tdng s ngudi ad him ed phigu. Ti
I# ngudi trung nién sé hitu ¢d phitu giam dan trong 7
nim gua, phan dnh sy “tré héa” manh mé trén thi
truting chifng khodn.

Bao cdo ndm 1981 con cho thay gid tri binh quin
cia mil danh mue diu b la 5,450 USD, gidm so vii con
%0 han 10.000 TUSD cua nédm 1975 New York qua mil
Chicago dé trd thanh thanh phd cd =8 ed ding nhigu
nhit nude.

Pa sé nha ddu tu trung binh 1a efing nhdn ki thuit
¢ trinh d6 chuyén moén cao, it nhat cé trinh 4§ dai
hoe va thu nhip binh quin khedng 29.000 USD/ndm,
cau hon 60% so vd1 midc thu nhip binh guin tein guic
Ta 17.700 USD. Nam 1975, thu nhiap binh gquan cia cic
e ding 1a 19.000 USD, so wdi mie hinh gudn tean
quic la 11.800 USD - gin nhu ti 1& chénh léch vin
duve @il ving.

Bat chip nhiing tign bd dat duge trong nhifu nam
qua, Phé Wall vAn dau ddu vl mit cdu hdéi dd khién ho
mit dn mitl ngld sudbl mit phidn tu thé ky.

Tai sao qud nhiéu ngudi di khd niang dau tu vio
chitng khodn lai khéng sd hitu mét cd phidu nao?

Tai sao chi khodng mit phan tur 88 gia dinh & Hoa
K# s0 hitu chitng khoan trong khi cé tdi 64% cd tal
khodn i€t kidm, 62% cd nhi riéng, v hon ba phin e
¢t hop diing bao higm nhin the?

Nai tém lai, tai sao nhidu neudi khéng ddu to vie
chimg khodn?



Co mot cdau tra 1o qua ré rang cho cdau hoi nay.
Hing triéu nguii My vin chua hi€u b phigu va trdi
phigu 12 gi. Va nguri ta thuimg sd hode e ngai nhitng
thit ma ngudri ta khing higu ré.

Ching ta co thé la qube gia giau manh nhil trén
th& gidi nav, 14 hinh méiu hoan hio cia chi nghia twt
bin Ly do va thinh vugng, nhung cd mit thue & ddng
budn la ching ta vAn chua phai la qude gia tién phong
trong linh vue i chinh.

Buang, sy tho o chiac chan 1a rao can lon nhic d6i
vii ddu tu. Nhimg chn o6 mat nhan td khdc eling ed anh
hudng khiong nhé, Be thanh cing trong dau tu khing
hé don gidn. Nd dii hdi han phdi suy nghi ding ddn vé
mol vin Jdé cua minh dé di td1 mit giai phap hop lyv.
Nd cing c6 nghia 1a han phai san sang nghién aiu moi
khia canh ciia nhiéu ching khoan khac nhau. Né véu
cdu ban phai diéu tra k¥ luéng vé cé phién ma ban
chor, ¢d trude 1An sau khi ban mua né.

Chung ta phai thia nhin 46 khing phdi 14 viée dé
dang. Xhung nd khing ndm ngoai khd ning cha bit ky
ai trong ching ta. Nén nhd la Nicholas J. Harvalis dd
titng lam duge didu dé. Chie ban khéng nhd cdu chuyén
mi bdo chi dd vift vé ong khi dng qua dii nam 1950
(‘}n;-:{ la mit nguiii di dan khéng hé duge hoe hanh, ¢a
didi lam phuce vu ban trong mét khdch san vdi mac
ludng chua bao gid vugl qua 125 USDAhdng. Nhung khi
mat di, ong dé lai mot gia tdi tri pid 160.000 USD.

Ong lam thé nao ¢é duge gia tai dé? Ta hay nghe
nha ef vin clia éng, Max D. Fromkin k& ciu chuyén nay.
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“Hiém nay tdi xin ké hdu quy vi cdu chuyén vé
Nicholas J. Harvalis, ngudi ting sing ¢ Omaha,
Nehraska, nguii di rid khoi edi dai nay dung vao ngay
cudi eimg ciia nam 1950,

Ngiy 31 thing 12, khong ldu sau khi thD Lriiing cheing
fehodn ddeg cie.

Nicholas dé la ban (68 trong hon 25 nam, va trong suif
thed gien dao téi ean la lndt si va of vdn eda dng.

Nicholas dén voi ddt nude nav tv gué huong v Lap o
tudt 15. Ong hoan toin khing duge hoe hanh v Bhong co
tiém, va dng phdi loo van lam viée ngay lap tde val nghé phoe
vi bin & nhidu gudn ca phé va nha hdng khde nlan vii mae
{uomp ehi vire di séng,

Ong khing [dp gio dinh of sidng mot minh & Omaoha, Lrong
mat cdn phong nhd hep, trong rdt nhidu ndm.

Ong séng tén tien dén mic nhidu ldn da tu ti chdt mod su
dhodl midl irong eude sdng d8 dionh dirm cho an foin eg nhidn
vd nhing ngdy thang tuat gia. Ong danh nhidu gic déng hé dé
doc va nghién ciu di logi sdch bdo viét vé chid dé tai chinh.
Cng oiing dank khang it thits gtan trong thu vién dé nghién e
fich 51 va iridt hoe.

Ngay I8 thding 5 ndm 1927, éng chinh thuic tra thanh
cong dan Hoo Ky, Ong lo nguii 0o niém tin sat da vao nhing
e i ma od7 wedde nay Tudn {udn danh cho nhing con ngrdi
birch theomy nhd dng, cd ong fin rdng ciach ddu iu kiée gud
nhelt o didu fw vao of phify phd thong cia nhilng cing by
duge dide hanh tdt.

Do do, bat ddu b ndm 1937, dng bat die mua nhiéw ef
phifu phd thong mdt cdch co hé thing. Pdu tién éng ddu tu



vio Neftonal Distillers, Laclede Gas, General Motors, S. 8.
Kresge, Atlantic Refining, International Nickel, J. (. Penney,
wd Generol Blectric. Ong mue mat ol ef phiin cda mai edng
iy trong sé nay v didp tue mun b8 sung Bhi cd diéu kién,

Ong ghi lai cdn thdn moi giao dich ma 6ng thue hign, ké
vd nhing khodn efiin of lde mhédn duve. TEE ed of Lde, ban
ddn rdt Bhidm tin, ang déu danh d8 tad didu te véo nhing ef
phitu ké trén.

Ong diang kv mua 10 Wall Street Journal cé doe (& bdo
nay mot cdeh By luang tor ddu toi cudi. Thue 8 Ia kR dng
mdt, trong phéng cia éng, ngodai nhitng ds dgc it 6i thiét
yéu., thii ddng chii ¥ nhdt 1d ehdng bao Wall Street Journal,
ey i LdE ca cie 80 rong eong ol ndm Lrude dd,

Niam 1943, dng bdn of phidu ciia minh ra d¢ thu vé ol
ahudn dau tu dai han, BRi dng cdm thdy the triong dang leo
fén dén dinh coo, rai sau dé lai bat dd mua frd lai.,

Trong ndm 1943, thu nhdp cia dng tur luong cila mdt
nhdn vién phyc vy ban la 1602 USD, trong khi thu nhdp
mi cde of phiédu mang lat cho dng la 1.825 USD.

Nim 1844, thu nhap t8 huong cda dng la 1,825 USD. e6n
54 od fifc ma dng nhdn duge dd tang lén 2.285 USD. Cing
trong rdm dd dng ban bt ed phife ra, the Il 2.600 USD.

Nim 1945, mabe (wong eto dng van nhu cid, nhing thu
nhdp ti ob fic tdng 1én 278560 USD. Loi nhudn ddu tv dai
frgere frong ngm do dyi 7.7 13,84 USD,

Niam 1946, thu nhdp t@t of tic cia dng gidm xudng chi
eon 1,506 24 18D, nhung lov nhudn thu duoe fir vide ban ef
phigw vda ril ding ki

Nam 1847, cd tuc édng mhan duoc Ia 2,187,24 UUSD,
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Nam 1848, ¢d tuc 6ng nhdn duoe Ig 10.562,95 USD.

Niam 19493, o6 Lde dng nhan duge la 7.081,24 USD.

Nim 1950, ed bic dng ahdn duye i 10.085.50 USD,

Trong tdt od nhitng ndm s, lwong cila dng khéng bao giir
vuut gud £.600 USD  nam.

Khi ding mdi véie ngdy 31 thang 12 ndm 1950, dng lé chi
sd hitu nhiing o8 phidu sau ddy:

1.370 6 phin pha thing Cities Serviee

200 ¢d phan phd thing Boeing

300 ¢ phdn phd théng Kock Istand

1060 e phin phd thing Ceneral Eleetric

0 ed phdn phd théng American Bank Nate

40 of phin vu bién 7% Hearst Coasoliduled Publications

200 o6 phdan Great Nurihern Iron Ore,

Sd eff phiéu ké trén tri gid khodng 1680.000 US1) tai thid
digm dna gua dei.

Nicholus J. Hurvalis di ghi chép cin dhdn Ldl ed nhing
giao dich chimg Ehodn ma dng thuwe hién, va grd loi 141 ca cde
thong bdo cda nha moi gidl gt dén cho dne. Naodi ra dng dd
ndp cha ed gican thud &0t cd nhing ghi ehép chr tidt nay va
ril Ly ko ot fing xu nghfo ve thed ma Gng Jong gop d&
din ddp cho quvén cing ddn elia dng & didt nude nay vi cho
afeiing oof Rdi med chinh phid dé foo ra cho dug, Vi b caeh [
fueckt s1f ciiq Gng, t6i nhdn xét dng Id mét nguon trung thuc,
chin chdn, vg mhd nhan. Ong thuong xuvén héi ¥ kién toi ve
mol sy Ridn xdy ra trén thi trademg vé Indn ludn ohl quoen fdm,

dén nhdng o phidu co mde chia ed Lde cao,



Nicholas dd tao ra mdt gia tar lén so vdi thu nhdp it o1
cua dng, va dng da dé lgi gio tdi dé oho cde ank chi em clia
minh (80ng cing 11 npuii) o Ay Lop. Chéide chdn o sé sl
dung giu fai nay mdl cdeh thodi mdl vé vad U trdn Lrd Bon
aeudt da toeo o nd.

Chin thanh
MAX FROMEKINT

Ho#e ban ¢6 thé xem ciu chuyén cda Sam Hamilton,
mdt nguii rita bat § hai truvén gide vA nhan vién tap
vu ¢ San giao dich chimg khodn Thai Binh Dwong, Khiing
a1l biet chinh xdc cach dng tao lip gzia tal 300.000 USD
ctia minh, nhung theo 1#i phdt ngin nhén cda Hi truvén
gidoe Cude di, noi Gog ting lam vite, thi dng Hamilton
da thu thip duge nhiéu théng tin gid tri trong nhiéu
nam quél don ¢ san piao dich.

Rat it npuoi trong ching ta sin sang tra cal gia ma
ong Harvalis hoae dng Hamilton da tra dé dat tdi thanh
ti nhu ho, Nhung da sé6 ching ta déu mong madn oo
dicre din chi 12 mit phan nhi thanh céng clia ho - thanh
cimng dat duge khéng phai bing sy may mén, khing
phai nhi nhitng “théng tin nai ba”, ma chi bing sy ddu
tu khin ngoan va sang suat.
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CAC MAN HINH THEO DO
CHUNG KHOAN

O%}ﬁng cdich tin dung cdc may dién todn tée dd
cao, cde cong Ly nghién edu & Phé Wall eé thé
tién hanh phan tich tdt cd nhiing chitng khodn cé thé
diu Lo viL sdp x8p chiing khodn dua trén mét tip hop
diéu kién nhédt dinh. Thim chi gitr day ho cé thé lap
irinh cho cde may didn todn nidy *duyél” gua 8L cd cdc
cd phigu tiém nang va loe ra nhing ed phidu tuong
diing vai nhau vé mol s§ mil - thu nhip, mife chia e
tife, sut luu thiing cia dong tién maét, hodc cde dac diém
khie bidn ching thianh nhitng A8 tuumg ¥ fuding aia
mét hode mit nhém nha dau to nao dd.

Cac “man hinh® theo dii ching khodan nay duge bi
phin nghién etfu ciia nhigu nha mai gidi ¢ khip noi
trong nude st dung, Ching edn thudng xuvén xuit hién
trén mot s6 td bdo va tap chi chuyén nganh, hao gom
t0 Tong guan cua Standard & Poor, Cdm Nang Pdu Tu
cda Value Lineg, va chuyén muc “Théng Ké” oda té Forbes,



Wha diu tu trung bhinh cd thé sé thdy nhitng man hinh
theo doi chimg khodn nay rit hiu ich vi né giup thu
hep pham vi quan tadm ela anh ta 461 véi ede dd1 tugng
dau tur tiém ning.

Sau day 1la mdt s6 mian hinh theo déi ching khoan
vl nhitng tiéu chi tiéu bidu nhAt tai thai diém théng 1
nam 1982 tai nude My. Ban ¢6 thé xem gua dé cé duae
khdi niém vé cdch thic vin hanh va gid tri clia ching.

MAN HINH #1: NYSE. Cac edng ty cd miic
chia cé tiic ting déu trong 10 ndm vira qua
va ti 1& Idi nhudn higén dat trén 10%.

Mayv dién todn & duyét qua tit ca cd phiéu niém
yét trén san NYSE. Dau tién nd loc ra tit cd nhiing
cong ty cd mife chia ef tic ting déu trong 10 ndm gin
nhat. C6 162 cong ty théa mén didu kién nay. Ti danh
sidch mél nay may dién todn & tiép tuc loe ra 24 ¢b
phi¢u hién o6 ti 1& lgi nhudn dat trén 10%. Man hinh
nav danh cho ede nha ddu tu quan tdm d&n thu nhip tir
¢l tife, muin tim kiém nhing ed phifu dn dinh, ¢d mie
chia cfi tidfe cao trén san NYSH.

Man hinh nay cé Lhé dude dieu chinh chi LEL hon dé
chyn ra nhifng ¢é phidu ed 1 18 lgi nhudn tdng lén thoa
man mjt mide d6 nhidt dinh nao dd trong 10 nam qua,
cd ti 56 P/E thip, v.v... va v.v.. DPigm tuyét v da1 wii
cac man hinh theo dai ching khodn dién todn hda 13
ching ta c6 thé thay ddi hodc didu chinh cac diéu kién
mét cdach linh hoat d& thia man nhu ciu cu thé cia
tifng ngudi.
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K&t qud cia Man hinh #1 duge cho dudi day.

Ca phidu

Allesheny Power Syatem
Atlantie City Elzctric

Cleveland Eleetric Illuminating

ronnecticut Natural (3as
Florida Power and Light
Hawaii Electric
Household International
Houston Industries

Iduho Power

Bunsas Gus and Bleclric
Long Island Lirhting
Louisville Gas and Electric
Middle Bouth TTtilicies
Mimrmesota Gas

Montana Dakota Utilities
Newvada Power

Niagara Mohawk Power
Public Service Indiana

Bochester (as and Eleciric

Sonth Cardling Electric and Gas
Southweasthern Public Serviee

ltah Power and Light
Washington Water Power

Wizconzin Public Service

Lot foe heén

Fad (%)

130
11.8
135
12.2
105
11.4
11.0
12.0
12.0
14.1
139
12.5
12.8
14.8
11.1
11.8
137
1d.4
12.6
13.1
11.0
12.2
12.9
10.9

Tile ting
frong 10
ndm gua
a4
2l

140}
52
42
45
27
ah
47

108

28R




Vil 24 cd phigu dan ddu vé tiéu chi ed tife tdng déu
diin trong tay, nha ddu tu cd thé guyét dinh anh ta
muéin chon mét edng ty o6 t1 18 lgi nhudn cao trong
hién tai (Kansas Gas and Electrie, Long Tsland
Lighting, Niagara Mohawk Power) hay mét cong ty cd
miie chia e¢d tie tidng nhanh (Nevada Power, Florida
Power and Light, Houston Industries). Anh ta cfing co
thé tién hanh didu tra k¥ ludng hon vE ting ed phidu
ma may dién todn di chon cho anh ta, d8 xem ching
ci théa min nhimg didu kign va muc tiéu dan tu eda
anh ta hay khéng, v4 dé xem eo 1§ do chinh déng nao
ngdan ean anh ta mua chang hav khing., Vi du nhu
trong trudng hop nay, da s6 cdc ed phidu duoe mdy
tinh loe ra la ede e phitu dieh vu lién ich cing edng.
Tai thai digm dau nam 1982, cac edng ty tién ich edng
cong, vin luén phdi vay nhing khodn tién lon dé duy
tri hoat déng, dang ding trude dp luc nang né do ti l&
lai =ufl ting lén. Déiv la mil trong nhing vi du cho
thdy tai sao st dung man hinh theo déi dién toan hda
khéng bao giv la budc cudl cing lrong qud trinh lua
chon ed phigu, ma thing thuirng 1a bude dau tién eda
Ltifin trinh nay.

MAN HINH #2: Gac cong ty ma ed tifc
s dudc mién thug thu nhap lién bang
hoan todn trong nam sap tdi.

Lin nay, miv ditn todn loe ra nhing ¢d phitu nim
trong dién dude mién thué thu nhdp lién bang ddnh
irén of Wic cda ching lrong nidm (4d chinh k& Lidp.
Whiing ¢ phigu duge chon trong trugng hap nay gom co
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American Family, Apache Petroleum, Boston Edison,
Fairchild Industries, Forest il Corp., General Dynamics,
Green Mountain Power, Grumman Corp,, Meza
Petroleum, MNational Student Marketing, Ohio Edison,
Pennavlvania Power and Light, Public Serviee Company
of New Hampzhire, Rockower Brathers, Rouse Company,
San Juan Racing Association, UV, Industries Liquidating
Trust, Universal Marion.

Min hinh nay ciing ¢f lh¢ duve diéu chinh théim
dé loc ra nhitng eing ty da duge mién thué thu nhip
trén b uie lromg mdl khodng Lhel gian nhdt dinh,
hodc nhiing eiing ty ea ti 1é lgi nhuin cao. (Nhiéu edng
ty trong 0 nay ¢o ti 1é lgi nhudn hién tai trén 10%).

MAN HINH #3; Cdc cd phidu
dugc ban vdi gid thap hon 80%
so vdi gid trj tai san rong.

American International (duge bdn vdi gia bang
51% gi4d tri tai san rong), Superscope Ine. (53% ), Bobbie
Brooks Inc. (54%), Craig Corp. (64%), Sterchi Brothers
Stores (69%), BarberGreene {70%). Faret Enterprises
(71%), Dynamics Corporation of America (74%), Aileen
Inc, (7H%), Visla Resources (TH%), Gordon Jewelry
(78%): didy 14 danh sdch cdc ¢f phidu hién cé gid
niém yét Ltrén san giao dich thap hon 80% gid tri tai
sfin thit trén ¢d phin eda chng ty (nghia 14 ting tai
sdn trii Ling ng chia cho ad e phdnl. V& 1y Lhuyél,
nd cho nhi ddu tu eo il mus mdt USD ehi wii tir 51
in 78 =u.



MAN HINH #4: Cac ¢f phisu
hign ca ti I8 P/E nho hon 3.

Pan American World Airways (P/E = 1,2), Atlas Corp.
(2,1), Mesta Machine (2,3), Allied Supermarkets (2,41, Thép
My 2,4), Filmways Ine. (2,5}, LT.V. Corp. (2,6), LF.E.
Corp. (2,9), Thép Cing Hoa (2,9) ddy 1a danh sach cic o
phiéu hién ¢b ti 1& P/E thip han 3:1. Bidu nay o6 nghia
ring gid cha ching chua téi gdp ba ldn loi tdc ma ching
demn lai. Nhitu kha néng diy 14 nhiing ¢ phiifu dang bi
“danh gia qué thip” va b thé =& thng gia trong tucng lai.

MAMN HINH #5: Cdc cf phigu ca
tang loi tic hiang nam it nhat dat 63%
gid cd phigu hign tai.

Armada Corp. (93%), AV.X, Corp. (71%), Millipore
Corp. [69%), International Harvester (67%), Robintech
Tne. (66%), Benguet Corp. (66%), Atlas Congolidated “B”
i65%), Tuboz De Acero (64% ), American Quasar Petroleum
(63%), Spectra Physies (63%), Sunshine Mining (63%),
KD.T. Industries (63%), Ranger Oil (63%): man hinh
nay loc ra 13 ed phifu ¢b gid ban eit gin voi Wong Lol Wi
trén ¢ phin mi cing ty thu dude hang nam, mét ddu
hitu co thé danh diu su doi chidu cda xu hutng thi trung.

MAN HINH #6: Cic cd phi€u cd
tdng gid tri cd phdn luu hanh
trén thj truting 16n nhat.

Cic cé phifu trong man hinh nay bao gom AT&T
(téng gid tri ed phin dat 44,53 t1 USD), IBM (33,50 ti),
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Exxon Corp. (26,03 ti), Schlumberger (14,18 t1), Standard
il of Indiana (13,40 ti), Standard il of California (12,79
ti), General Electric (12,70 ti), Shell Oil (11,28 t1),
Faatman Kodak (11,26 tf), General Motors (11,25 ti).

Pau nam 1982, ed 102 cong 1y M§ duge nitm &t oo
gia tri thi truéng cao hon 2 ti USD. Danh sédch cdce cf
phifu nay, =ip xtp L cao xudng Lhip theo Wnp gia o
thi truédng clla mdi céng ty, gidp nha dau tu loc ra
phimg céng tv lin nhatl v thuimg 14 on lai ldu nhit
trong nén kinh té& Hoa K¥, nhiing cong ty nhieu kha
nang =¢ Lép luc gitt duve sy on dinh va dé dang vugl
qua moi ci soc cd thé gap phai nhir kich thude vin do
s0 cua chong.

MAN HINH #7: Ca phifu clia cdc cdng ty
cd toc do tang truing binh guan
can hon 30% trong 10 nam qua,

vi 18% trong 5 ndm gén nhét.

Mét si efing ty tidu bidu 134 Ddy chuyén Siéu thi
Wal-Mart (Li 1& tang trudng binh quin 39% trong 10
niam gqua), Fremont General "AY (37%), Tymshare Lne
(36%), Texas Oil and Gag (34%), Banper 01l (34%),
Churel’s Fried Chicken (33%), Dome Petroleum (33%),
Firsl Mississippi (33%), Nalomas Company (33%), Valley
Industries (33%), Humanna lnc. {32%), Lennar Corp.
(32%), Petro-Lewis (329%), Waste Management Ine. (32%),
Mary Kay Coametics (31%), National Data Corp. (3150,
Sigmor Corp. (31%]), Western Company of North America
(305,



T4t nhién, chi vi ede eong ty nay da tang trudng
ngoan muc trong qud khid khing diam bio ring ching
88 tiép tuc ting trudng nhu vay trong tuomg lai. Nhung
dit sao dé eiing 14 mot digm khii ddu tét. Va thare t& 13
mot efng ty di ting trudng vii tée do cao trong sudt
mat thap nién réng ra dd dé gav dn tugng tét dai vai
hdu hét cac nha dau tur. Va néu bd sung vao man hinh
theo ddi nay diéu kién ti 18 P/E thdp, ¢6 thé ban sé
phat hién ra mét vai cd phiéu dang tang trugng tot ma
thi trudng chia kham pha ra.

MAN HINH #8: Cac cd phigu cd lgi nhuin
viin diu i cao han 20% trong 5 ndm wiia qua,
sap x&p theo tf 18 Igi tic hién tai.

Tandy Corporation {ti 1& lgi tie bang 40% vin ci
diing), Texas Pacifiec Land Trust (39%), Intermediecz Tne.
(37%), Commodore International (32%), Criton Corp.
(304, Teledyne Ine, (28%), Fremont General “A™ (28%:),
Bolm Corp. (27%), Savin Corp. (27%), Brooks Fashion
(26%); ddy 14 man hinh theo ddi theo tigu chi ti 1& lgi
tiic ma céng ty tao ra trén téng a8 vin cd déng.

MAN HINH #9: C6 phigu clia cic cong ty
cd thu nhiip trong 5 ndm vira qua han
gép 3 1dn lugng vbn cin thigt dé
¥y nhd mdy va chi trd cf tc.

Lin Broadeasting (6,34 lan lugng vin edn thiét),
Shapell Industries (5,64}, Commerce Clearing House
(5,01), Presley Conztruction (4,13), Teledyne Inc. {(4,04),
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US Home Corp. (3,67), Columbia Pictures (3,99), Pulte
Home (3,671, Standard Pacific (3,58), Capital Cities
Communication (3,56), Kaufman and Broad (3,46), Loews
Corp. (3,26), General Housewarea (3,06), Premier
Industrial Corp. (3,04},

it et phép thit nao cho bigt mdc 46 hidu qud trong
hoat dong eta cdc edng Ly chinh xde hon méan hinh nay.
Né loe ra nhiing cong ty ed 1ol nhuin cao hon gidp nhiéu
Lin 56 Litn ho ¢in 4€ xay dung nha mdy, ddi mii lrang
thiét bi va chia ed tie cho cd ding. Nghia 14 sau khi
thue hi¢n onhing vite dé, hoe vin con rit nhitu tién d¢
tdi dau tu cho edng ty.

MAN HINH #10: Cé phigu clia cdc cong ty
khdng mac ng dai han, Igi nhudn van
trén 15%, va ti 18 P/E dudi 6.

American Filtrona Corp., Falconbridge Copper,
FSullivan, Page Airways, Sturm, Buger and Co., Tri-
Chem, United Keno Hill Mines, Wham-O Manufacturing:
diy 1a man hinh theo doi nhing cing ty khing méac ng
ai, kigm duge nhidu tién va chua duge thi truting cha §
nhitu - thé hién gua Ui 1& P/E thdip.

Hién nhién con ¢d nhiéu méin hinh theo ddi dién
todan hoa khdc niia ed thé duge hinh thanh dé phue vy
cho nhu cau da dang clla cdac nha ddu . Ma nhu cdu cua
ho 14 vi eing va tdn, Nha su ha trg cia cong nghé hign
dai, cu the 1a cic man hinh theo déi ching khoan navy,
ciac nha dau tr s dé dang tim ra 461 tuong ddu tr ela
minh trong nhiéu ngan ching khoian dude niém yét



trén cac san giao dich trén toan nude M7, Chang tao ra
mot digm khdi diu toét dé cic nha ddu tar tiép tue tién
hanh nhimg nghién eifu cda riéng minh trude khi di dén
quyEt dinh cudi cing,
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Chuong 37
NHUNG LINH VUC BAU TU MO

@uﬁ'c day nguii ta thuvng chi gid1 han hoat dong
dau Lif trong ede linh yut ed ban mi chung ta da thao
luin: ¢ phidu, trii phidu, quy tn dung, vi cie gquyén mua
v ban co phigu. Nhing phuing Lign ddu G nay khong chi
la nhiang eong cu nén tang cia Pho Wall ma eim dé tiép
can nhal din vdi cae nha diu W Lrung binh,

Chiing ta vin tin rdng cd phidu phd thing 1a eing
cu ddu tu dai han t6t nhat dii véi tuyét dai da s ngusi
din M§. Trong qua kha, nhing ngudi 36 hiu ci phifu
phé théng cia cdc doanh nghiép Hoa Ki titng thu duor
nhime khodn loi nhuan to lén. Mide di gid cf phifu b
nhing théi diém di xudng, nhung tinh trang dé chua
bao gitr kéo diai qud ldu, va nhing nha diu tu khén
ngoan van gilt vilng niém tin vao hé théng thuong mai
Hoa K¥ sé duge luing thudéng nhiéu hon so véi khi ho
ddu tu vao bdt ki linh vie nao khac.

Tuy nhién, trong khi gid ei phiéu va trdi phiéu
Toa Ky vin tuong dii thip ké tir thip nién 1970 va



1980, do ti 18 lam phat van can, va do edc nha dau s
chuyén nghiép, bao gom nhing cing ty moi gidi va
kinh doanh ehirng khodn hang d4u ta ra ngén ngai
trong vigéc kéo thi trudng vugt qua giai doan kho khén
nay, nha dau tu ed thé cam thiy can phdi tim kifm
mat hudng di mdi, mét A& tuong mdi dé dau tuy, it nhat
la cho tdi khi thi trudng ching khodn phuc hoi, Ban cd
thé tiép cdn hdu h&t nhime 481 tuong dau tu nay thing
qua nha mdi gidi cua minh, nhung anh ta 58 khong giai
thich cin ké cho ban vé ching. Sau day 14 mat md td
vin tit vé nhitng phuong tidn ddu tu thay thé ma nha
diu Ly trung binh ed thé lua chon A8 tam thii thay cho
cd phiéu phé thing.

Hop dfng giao sau

Mua hgp ding giao sau rit gidng vdi mua quvén mua
¢ phigu. Khi ban mua mit hop ding gioo sou (future)
la ban di mua guyén mua mot luong hang hoa nhit
dinh ¢ mét mifc gia nh 4t dinh va tai mit thel didm
nhat dinh. Vi dyg, ban c6 thé mua guvén mua 3,000 bao
lua mi wd1 gia 4,30 UsSDvbao trong khoang thii gian &
thdang. Trong nhiing giai doan gia ca leo thang do lam
phit thi hop déng giao sau ¢é thii han cang dai sé ob
gid cang cao. Piém khde biét can ban gitta hop ding
giao sau va quyén mua o phidu la ngudi mua hop ding
ziao zau khing bao gitv duge thue su cham tay vio hang
héa ma anh ta di mua. Hoan toan khéng cé gi hao dam
cho ban khi ban mua hop déng giao sau.

Hién nay ban cd thé mua hgp domg giao sau clia hdn
30 mat hang bau gdm didu ninh, hat cacao, mide cam,
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thit ciu va eac loai gia sie khace; vang, bae, bach kim,
dong, v cic kim loai khdc; go, vili, xing dau vi cac
nguyén vit lidu khde; dong yen, ding franc, ding bang
Anh, va cdc loai ngoai t& khdc; trdi phigu, tin phi&u
kho bac va cde phudgng tién huy ding von tuong tu.
Thim chi ngay nay ngudi ta mua bdn cd hap déng giac
sau vé chiéu hudng ting hay giam cua ti 1& 13i sudt
cing nhi edc chi 8 binh quin cia thi trudng ching
khodan, Tuy nhién, viéc kinh doanh hgp déng giao sau
nhin chung chi danh cho cdc nha diu co. 90% nhing
nguii tham gia hinh thie giao dich nay sé hi thua li.
Va binh guan nguti ta 10 24u ldn thi mdéi lai duge mat
lin. Ngav cd nhitng nha kinh doanh gioi nhit cong
thutrng thua 16 nhitu hon 1a 14l Ho vin theo dudi cude
chai bang cdch sdm chdp nhin nhing khoan 16 nhd va
i4n dung 161 da thoi eo khi ho ¢6 14 d8 ki€m tidn ohidu
nhit eo the.

S5d tién ban ddu ma nguiri mua hop dong giao sau
phai hd ra thuimyg vao khoang 5-10% pid tri hang hoa.
Va mie phi gian dich cong twong 481 thdp. Vi viy néu
gia cia mat hang dé tang 1én hdon 10% trong thdi han
ciia hgp ding, thi nguii mua hop dong giao zau o6 thé
ldi pap déi 8 viin ma anh ta d3 bd ra, tham chi nhiéu
hen.

(idi ph4p tdt nhat cho cdc nha dau tu trung binh
mudn tham gia thi lrudng hop ddnp piao sao 1 ddu e
vao mit quy thi trudmg, tuong tf nhu guy tin dung danh
cho nhifng npguti mua guyén mua bin ef phidu. Nam
1982 & Hoa K¥ o6 827 qui nhu vy, tdng rit nhidu va
rit nhanh so w1l con 20 532 nam 1979. Cac guy dinh



cua loal quy nay cing turng tu nhu qui tin dung, theo
dd nha diu tu 38 mua cic co phian cia quy, thing thuimg
miue tdi thidu 12 5 ed phan, mdi cd phan 1.000 TSI
Anh ta a8 chi phai tré phi giao dich mjt 1&n duy nhat,
70 USD/ed phdn. Cae nha diu tu tham gia vao nhiing
qu¥ nay s& vén tim khing so bi thifu vén dé theo dudi
cude dau tu cia minh, va cling khang phai tu minh dua
ra nhing quyét dinh khé khién trude nhimmg bién ding
timg gidy titng phat cda thi trudng. Ngay ca trong nhitng
giai doan khé khan nhu cdc nam 1980-1981. cac quy
nav van hoat dong tuong ddi hiéu qua. Trong sé 36 qu¥
thi truimg duge theo dai bél Norwood Sceuritics - mal
cing t¥ méi gidi o Chicago vin khing tv minh thue
hién cde gino dich hgp dong gino sau, mil nda s6 do
hoat dong co ldi trong giai doan 1980-1931, voi ti 1& ldi
suil binh quéin 26,3%. Nua kia thua 16 vdi i 1@ trung
binh 12.8%. Pau nam 1981, danh sach nay can lai 19
gu¥, Lrong dd 11 quy ldi binh guan 32,9%. Nhing qu¥
con lai 1& trung hinh 15,3%.

Véang

Trude cude Pai Suy thodi thap nién 1930, cing dan
Hoa Ki duge quyén sd hitu bao nhigu vang toy ¥. Tién
vang ldc do 14 phuong tién thanh todn hop phép. Nhung
dén nam 1934, Ludt Dw trd vang d4 duge ban hanh,
nghié¢m ¢dm viée sd hiu vang thol trong dan ching,
ngoai trit d¢é phuc vu sdn xuidt cong nghiép. Ludt nay
cing quy dinh gid vang ¢d dinh ¢ mde 35 USD/ounce. K@
tit d6 cho t&1 nAm 1968, trong khi gia ca cua tét ca cac
mit hiang khie déu ting nhanh thi gid vang viin hi eft
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chat. Nam 1968, Lién minh Vang, do Hoa Ky va bay
nude 1dn phudng Tiy thanh 1ap nhim trac déi vang tai
mite gid ecd dinh 356 USD, phai cham dit haat dong
trudc dp Iue mua qud lon tir cdc nudc khéce. Tir dé gid
vang duge thd ndi. Ké tir d6 dén ddu nam 1980, duge
thiic diy bdi quyét dink bai héd lanh cdm bdn vang cho
cing dan duge ban hanh tir ndm 1974 cua Téng thing
Ford, gi4 vang mau chéng leo 1én dén dinh cao 875
USD/ounce. Tiép theo né dan dan on dinh trd lai ¢ mie
40% e¢ha mie gia k¥ lue 46, mae du cae chuyén gia trén
toan th& zidi du doan né sé con tang lén nhitng dinh
cao mdi irong thdl pian 1.

Cd 5 cach co bin dé diu tu vao thi trutmg vang.

{1} Hgp ding mua vang giao sau, cho phép ban mua
mit ligng vang e dinh tai mat mife gid cdé dinh
trong mét thii han cd dinh, giéng nhy moi hop
dong giao sau khdc, 14 edng cu gAn nhir danh
riéng cho cdc nhia dau cd.

(2) Co phitu vang - Lie ¢i phifu ela eic md vang
Hoa K%, Canada, va Nam FPhi - hiu hét duge
nifém yot trén ede sin giao dich ching khodn
Iéin, va& mét s - dac bidt 12 ede md vang & Nam
Phi, do tinh hinh bit dn vé chinh tri ¢ nuge nay
- ef mifc chia ed Lic ral eao.

(3} Cde quf tin dung chuyén kinh doanh edc i phiéu
vang noi trén.

(4) Vang thoi - hay vang nén - ¢é thé duge mua, va
gli hosc bdo hiém, théng gua nhing nha mbi
gidi Idén nhu Merrill Lynch.



(5} Tién vang, ca tién cd lan tién mdi: 1a nhing
ding tién duve duic tif vang nén va duge ban vdi
gid ean hon ddi ehiit ao vdi gia tr trong lugng
vang clia ching. Thing thuing mai ding ning
mit ounce (28,35 gram), Thang 2 nam 1982, San
giao dich tién vang Hoa Kj, mdt bé phian cia
San giao dich chiing khodn Hoa K#, di hién tién
vang thanh loai vang dé mua ban nhdt & My
khi né bat diu giao dich dong Krugerrand cua
Nam Phi, déng Peszo cia Mexico, dong Maple Leaf
{mang hinh 14 cay phong) cia Canada, va ding
tién vang co hinh vuong mién cia Ao viéi gid
bing ho#c gin bing gid tri khii luong vang cua
ding tién, cing thém khodng 2% phi giao dieh.
Ngui mua cf thé tranh duge cdc khoan thué tai
dia phuong néu ding ¢ gui vang & kho cda san
gian dich ¢ Delaware. Mot lan nita, cde cong tw
mii gidi lén déu duve Lrang bi phurng Lién xd 1v
loai giao dich naw.

Bac

Khi Alexander Hamilton thanh lip hé thing tién
té clia dit nudc nay, éng di quyét dinh gia bac bang
mét phin mubi sdu gid vang, Trong nhidu nam sau, tuy
cd nhiéu bign déng, nhung gia eta hai kim loai quy gan
nhu van gilr ding ti 1&¢ nay. Tuy nhién, ddu nam 1980,
trong khi gid vang leo lén dén nute ki lue cia moi thai
dai la 875 USDVounce thi gid bac cing bdt ddu cuiic
chay dua cia rifng né. Pudge thue diy béi nhimg 1énh
mua bhio ching lién tuc eda anh em nhia Hunt o Texas,
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chi trong vai thiang ngén ngii, gia vang nhiy vot tir 10
USD lén hon 50 USD mit ounce. Sau d6 Uy ban Thuung
mai vao ende va yéu cdu tdng von tién mit cho cde tai
khodn bdo chiing. Gia bac lién roi trd xudng tham chi
cbon nhanh hon khi nd ting lén, va tdi gilta ndm 1982
ne dd xuéng dudi muic 5 USD/ounce trong khi gia vang
la 350 USDYounce. Ti 1& 16:1 cua Hamilton, vén d4a dugc
tail lap trong cudc dua leo thang nam 1980, lde nay da
tro thianh 60:1.

Baec, ciing gidng nhu vang, la mdt kim loai quy ed
bin dong vai trd bdo ching cho dong Lidén, va 1a dich
ngam ty nhién cda ede nha ddu to khi gid tri tién
gifily o vé dang bi x01 mon. Nhung vi bac ré hon
nhiéu so vdi vang, nén nd cing kha di chuyén han
nhidu. V& gid buc hién nay chi biing mit phin nim
muri gid vang, ad bac tri gid 10.000 USD s& chiém
khing pian va cd trong lugng gdp han 50 180 80 vang
e gid tr1 tuong dunng. Vige di chuyén kho khan da
Jam giam han pid tri cia bac trong vai tro mot doi
tuong ddu tu thay thé. Tuy nhién, bac dude ung dung
kha ring rdi trong nhiéu nganh cing nghiép - nhiép
anh, nha khoa, co khi, v.v.. - va thyc t& nay, eing vdi
tinh trang cung khing di cau kinh nién, khién hau
hét ede nha phan tiech trén thi trudmg kim loai quy
cam thiy bac la mét déi tugng ddu tu 1au dai rat tot
trong hoan cdnh gid ¢d nhu hién nay, bat chdap dong
thdi lién ti€p ban ra nhimg luong bac 16n cda chinh
phi, va bat chip su bdn ra § at tién déng lam bing
bae dudng nhy ludn luén xudt hién trong moi giai
doan lam phat,



Cing nhu vang, bae cd thé dure mua trén thi trudng
hap ding giao sau, dudi hinh thdc ¢d phidu cla eidc
mo bac (mic dia hién nay khang cé qui tin dung nao
chuyén kinh doanh ¢d phidu mé bac), hbac nén, hodc
tién déng lam bing bac, Hiu hét cdc nha méi gidi
Ién déu cd thd mua bac nén cho ban theo don vi 1
ounce, 20 ounce, 50 ounce, 100 ounce hodc 1.000 ounce.
Tat ¢d nhitng nén bac nay déu phai duge déng diu
ching nhén luu théng quéc té, Cdc chuyén gia nhit
tri rAng cdch tdt nhat A8 mua tién déng bing bac 13
mua tién bae ciia Hoa Ki phdt hanh trude nam 1976.
S0 Lidn dong bing bae tri gid 100 USD niing khodng
2.5 kg va chita 71.5 ounce bac nguyén chdt. Cédc ding
tidn xu dinh cho suu tip, nhu ding Morgan nda do-
la, o6 thé duge ban vl gid cao hon gia tri luong bac
20 dung d¢ ddic ra ndé. Hién nay, nhitu céng ty bac
lén trong nudec dang lén ké hoach san xudt nhitng
ding mot ounce dé canh tranh vdéi dong Kruggerands
vi nhiing ddng tién ving khie.

Cac kim loai khae

Kim loai qu¥ duy nhit ngoai vang va bac duge mua
hédn ring rai trén thé gidi la bach kim (pla-tin). Béy la
nguyén liéu rdt guan trong che mét 28 nganh edng
nghiép, va 14 mit kim loai cde hidm. Méi nam lugng
bach kim duge khai thdc trén todn thé gidi chi bing
mdt phin hai mudi lugneg vang. Bach kim duge mua bdn
trén thi truding hop déng giao sau, cling voi1 kim loat chi
e cia nd la pa-la-din. Cd hai kim loai niv cén cé thé
mua duce dudi dang nén, mie di it phi bitn.
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Trong s edac kim loai khéng quy, nghia 14 nhing
kim loai thuin tiy s dung trong comg nghiép, ding
dure giao dieh ving rdi va tich cuc nhat. Cde hgp ding
mua ding duge giao dich thuing xuyén trén thi truing
hop déng giao gau, Nhiing kim loai edng nghigp khac
khéng phit hop vii nha ddu tu trung binh, mée di ching
cing dugec mua ban khd nhiéu, bao gém nhém, adng-ti-
moan, thifc, gang, chi, thay ngin, thép, vad kém.

Péu thiap nién 1980, mét he kim leai méi dang lrd
thanh mot linh vue dau tue hdp din trén thi truing -
duve goi la kim leai chitn luve, bao gdm li-lan, eb-ban,
crom, mang-gan, tan-ta-li, in-di, ri-di, va-na-di, va nhiéu
kim loai khde. Tit ca ching déu chi duge s dung trong
mot vai nganh cing nghiép dac thii va mit s6 ding vai
trd then chit trong eong nghidp quic phimg. Nim 1981,
Tang Théng Reagan tuvén bi fing du dinh ting cuimg
cic npudn cung edp kim loai chién luge cia Hoa Ky
trong thii gian adm nhdt, Cae md kim loai chign hmc
chi véu nim & Nam Phi va Nga, Tinh hinh cang thing
v& chinh tri va wviée thiéu hut ngudn cung cdp ed the
diy gia nhitng kim leai nay lén cao bat of lac nao, Cac
nha ddu tr cd thé od thé ddu tr vao thi truéng kim loai
chién luge bing cach dat muoa théng qua nha moi pidi,
mua cit phigu cia cde eing ty khai thde chung, hade, ed
I& trong tuong lai khing xa, tham gia cdc qui ddu tu
kim loai chién luge cung cdce nha daun tu khae,

Tuy nhién nhirng khé khin trong viée mua kim
loai chifn luge vin cin nhidw hitn chua ¢d mde san
giaa dich hode thi truéing hop ding giao sau danh chao
ching; ¢dc vu mua bdn phai duge thue hién thing qua



sif thuong lugng true ti€p giffa ede cing ty mail gidi;
#ia va khing duge cong bil ting rai trén bdo chi hoic
cdc An pham khie; cde kim loai nay ed xudt =t tir
nhidu ngudn khde nhau, véi chét lfgng khde nhau; thi
truiing nho hep va ed thé dé dang bi mot 86 nha kinh
doanh ldn thaoe ting. Pd 1a 1¥ do cac nha méi gidi rdt
thin trong khi thuc hién cac giao dich lién quan dén
kim loai chién luge, Ho véu cau khdch hang tiém néng
phdi cé thu nhédp hang nim téi thiéu 25,000 USD
ho#c nhidu hon, bat dong san tri gia 75.000 USD, tai
san khéc tri gid 20.000 USD, va phdi ky cam k&t tu
chiu trdch nhié¢m vé nhitng rii ro trong tuong lai. Thong
thutng, ngudi mua phdi tra trude 25% gid tri caa 16
hing kim loai chién luge, va hing st duge piao 2au hai
ngay. I’hi giao dich vao khoang 0%, céng thém chi phi
luu kho vi bdo hiém.

Tién cd, da quy, va cac dd val suu tap khac

Ngodil tién ding lam biang vang hodc bac, cac nha
dau tur evn chu ¥ dén mit loai tién ding khdc - tién
déng suu tip, cb thé 1a tién ci hode nhing déng tién cb
dédc digm gi dé dac biét - lusn ludn duge bdn véi gia cao
hon han so vdi gid tri ménh gid cia né. Loai tién nay
¢ the mua duge thing gua cdc nha kinh doanh tai dia
phucng, nhung luén luén phai nhd s0 sanh gid ¢4, tinh
trang ding tién va cdc cam két dam bdo cua bén ban.
Gid ciia ciing mét loai tién ddneg cé thé khac nhan tiy
theo nha kinh doanh. Hal céng ty 1dn, ddng tin civ
trong linh vie kinh doanh nay 14 Numisca & Chicago va
Deak Perera & thanh phét New York

-



A52

Ly

et

Pa quy 1a mat linh vie dau tir khdce eong thu hiut
nhidéu s quan tdm cda cing ching trong nhing nam
gan ddy. Pa quy ed thé duge mua dudi dang d4 tha, d4
thanh phim, hodc mét thanh phan trong mdt sdn
phidm kim hoan, Chi riéng kim cuong dd tao nén mit
thi truamg dé quy rit s8i ding. Hai thi trudng khac
ciing 361 dong khong kém 13 d4 qu¥ cd mau (hing
ngoc, lue bao ngoc, ngoc bich) va dd ban quy (ngoc
mat méo, topaz, lam ngoc, tourmaline, thach anh tim,
ngoc hong luu, tzavorite, v.v...l. Chi phi hdo quin va
vin chuyén d4 quf rit cao, vi viv nha diu tu phai
chuiin bi git ching irong mit thel gian dai mdi hy
vong co lai. Chét lugng va hinh dang vién da cing
ril gquan trong, vi viy kinh nehiém ddnh gid da quy
la rit cdn thisdt. Trude day nha ddu tu cd thé chi b
ihe mua dd quy i cde cba hicu bidn 16, cde nhdém bitt
lip, va qua ecdc phién ddu gid. Tuy nhién gan diw
nhifu nha méi gidi lin dang xdc lién thanh lip cdc
“qui kim cudng”, cho phép cde nha dau tu nhé =2d hitu
moL phiin eda cdc bd suu tdp kim cuong danh UEng vdii
mife von dau tu téi thigu la 1.000 USD.

Cdc 1inh vue ddu tr vao vt pham auu tdp gan nhu
khéng ¢ pidi han: tranh, di b, tem, chid k¥, sich
higm, xe ed, Tugu vang, dung ey thé thao, v.v. Gidn nhu
tdt cd nhimg di vit gy dude sy chi § clia con ngudi
vé mit thim m¥ hode cdm gide hoai ed déu cd thé tro
thanh vdt suu tip. Chia khéa df tham gia thi trudng
nay la (1) kign thic - tim hiéu cang nhidu va cing siu
cang tit v& linh vue ma ban mudn ddu tuw; (2) dam mé
- néu ban chiang chit quan tim dén nhiing thi ma



han suu tip, cd 1& ban nén danh thdi gian va tién bac
dé¢ ddu tu vao nhing linh vue it nhay cdm hon; (3)
chit lugng - t4t ed cde chuyén gia déu nhat tri ring
nhitng miu vit o6 chit luang cao nhit s& dem lai loi
nhuén nhiéu va nhanh nhédt che ngudi sd hiu chiing;
(4) hi&t phdi mua & mdc gid nao - cde vit phidm suu
tip 1a thi hang hdéa cé gid bién dong thit thuing
nhit trén the gidi nay.

Hiu hét vic val phim suu ip, nhu tién xu va dd
quy, ¢ thé duge mua tir cde cida hang bdn lé, cde nha
suu Lip, hofic qua cie budl diu gid, nhal Ia cia cde nhi
diu gia ldn nhu Sotheby va Phillips, virn af truting vé
¢ic sin phim nghé thuit nhung pin diy dang md ring
hoat ding sang moi linh vue diu gia ma nguii ta o
the tudng tugnyg ra.

Bat dang san

Bit déng san 1a linh ve ddu tu trong thei kv lam
phdt thanh céng nhit trong thdp nién 1970, véi gid
nha dat & nhicu khu wvc trén toan quic tang 500 tdi
600% chi trong mot thiap nién, Vi lai sudt trd gop 9%
g0 vdl ti 1@ lam phdt lén t61 18%, nhilng noudl mua nha
rf rang di mua duge mil Lai gdn vira ding dé 6, viia e
thi Lin dung dé duge giam thotd. Bdt ding sdn o6 vé 1a
diii lugng didu Lo G0 nhit wrén disi. Tuy nhién, dén diu
thap nién 1980, vdi 141 sudt tra pdp ting lén trong khi
ti 1& lam phat gidm xufing, thi truting bal ding san da
giam nhiét rit ohidu bit ¢chip nhu cdu nha o lén do s0
tré em mdi Lradng thanh ldang eao, cing thém su dinh
tré cla cice du an xéy dung nha d.
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N&u musn ddu tur vaoe thi trudng nay, ban ed thé
mua nhing cidn hi don danh cho gia dinh, ¢in hg t3p
thé, cin hé trong ede cao de thuong mai, hodc mua
ddt - nhimg hinh thife ddu tur bdt ding sdn truyén
thing - théng qua ede nha mdi gidi bt ddng gdn
truyén théng. Ngoai ra ban ¢ thé mua ¢d phin cda
cdc cing ty x4y dung nha, clia cdc qu¥ dau tu bat
ding san dudi nhiéu hinh thie khac nhau, Nhung di
chon hinh thic nao ching nita, didu quan trong nhat
diéi vdi nha ddu tu bat déng san vin 14 su nhanh
nhay va thing tin ddy du.

Nooai té

Khi th& gidi mdi ngay mat thu nhé lai déi wdi con
nguii, tinh hinh nén kinh té va lam phat cia méi quoc
gia eling ngay cang &nh hudng nhiéu hon va true tiép
hon dén cac nudc lang giéng va cac did tac, Do da, nha
ddu tir dang sd hitu loai tién nao eiing quan trong khing
kém vidc anh ta =& dau tu tien vao dauw Noi cho cung,
tién eiing 1a mot laai hang héa gidng nhu lia mi heac
dung, duge giao dich trén san giéng nhu vang hoic
hac, va trong giai doan cudi thip nién 1970, ddu thap
nién 1980, né di trd thinh mit cong cu dau tu phd
bién trén thé gisi khing kém f phidu va trai phigw
Ehi déng franc Thuy Si lén gida 30% so vai déng dé-la
M3, trong khi thi trutng ching khodin Hoa K¥ suv thodi
20%, thi mét nha dau tu ding s6 USD cia anh ta 42
mua déng frane thay vi ¢ phigu General Motors hoac
Thép My khéng chi ddi “qudc tich” cho déng tién cia
minh, ma di thue hién mat quyét dinh ddu tu rit khiin



ngoan khi ban ra mit thd hang héa dang yéu dé mua
vao mot thi hang hia khde manh han.

Nhia didu tu trung binh thuiing cdim thdv e npgai
trudc cdc giao dich ngoai t& hon moi ed hdi dau tu khic.
Ho cdm thay dau tu vao thi truirng ngoal t& la mdt vide
cim ky va nguy higém danh rigng cho nhilng nguai rdt
glau cd, trong do ban dem “fién that” cia minh doi 13y
mot md gidy bac hinh tho k¥ la nao do. Thé nhung
thit ra giao dich ngoai héi la mét trong nhitng hoat
diing déiu tu don gidn va dé dang nhat.

Vé o ban ed ba cach dé dau v vao Lhi Lruiing ngoai
héi. Ban cé thé mua mit hop ding giao sau loal ngoai
t& ma ban muén trén san giao dich danh cho hap déng
giao sau, Pay 1a Iua chon tét néu ban nghi rdng ngoai
té dd 58 o6 hign ding lén vé t g4 trong mat thal gian
ngan. Cde ngoai (& thuang duge giao dich dudi hinh
thiic hop ding giao sau bao pém di-la Canada, [ranc
Thuy Si, ven Nhat, mark Bic, bang Anh, peso Mexico,
guilder Ha Lan, va franc Phap. Ban ciing cd thé mua
ngoal t& true tiép ti mit ngdn hang hodic mit nha moi
gidi ngoui hoi.

Cach thit ha dé ddu tr vao thi truiing ngoai hoi 1a
md mél LA khodn & mit ngin hang Thuy 3i. Cde ngén
hang Thuy 51 cung ¢ip mil loal dich vu dde bidt v6
cing tién loi cho cac nha ddu tur tai khodn tién gdi va
tiét kidm vdl t4t ca cac déng tién manh; giao dich va
ky giti quy kim; mua bdn cd phigu va trai phién nigm
vet trén til ca cde san gao dich [dn trén the gidi; quan
I¥ vde tai khodn ¢f phidu, trdi phiéu, guy kim, quy vit,
v.v.: hop ky glti hang haa: va tat nhién, mot co ché bao
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mét heoan hdo hdt kha xdm pham. Md tai khoan
ngin hang Thuy 5i rat don gidin, Ban ¢hi cin chon tén
mét ngan hang, va viét cha ho mit e thir, Tat ca
thang tin lién lac d&u duge thue hién bing tifng Anh.
Ban cd thé mdé mot tai khodn bang mit tim séc cd
nhan, ho#c mit lanh chuyén tién.

Cd phi€u nudc ngodi

Hiu hét nguiri My nghi ring thi truimg ching khodn
chi gdi gon lrong pham vi Phit Wall. Nhung thil ra ebn
¢ nhing thi trudmp ching khoin khae a Ludiin Bon, Paris,
Zurich, Milan, Hang Kang - thite t& |a 4 t&t ca cdc thanh
phé lén trén thé gidi. Va trong giai doan cudi thip nién
1970 ddau thiap nién 1980, trong khi thi trudng ehiing
khoin M¥% dang chung lai thi nhiéu thi truting ching
khodn khidce lai dang phdt trién vdat phin thinh, khi cde
cing ty cia Whit va Bc chigm linh nhigu vi tri then
chiit trong cdc nganh etmg nghiégp va ky thuat, khi Ue
va cac mufc thudc vimg vinh Thai Binh Ihiong bat diu
tang cutng khai thde va xudt khdu tai nguyén thign
nhién cia ho, va khi Thé Gidi Thi Ba dang dude biét
dén nhu mat theé lue mdi thu hat va canh tranh 20 thinh
viong cua cic nude cing nghiép haa.

Npay nay bun ci thé mua of phidu nude npoai dé
nhu mua vai muni e phidn IBM. Ban eb theé md mdt L
khodn vii mit nhia mii gidi nude ngeai theo nhitng gquy
dinh va edch thie rit gitng véi cdc nha mai gidi trong
nude. Hode ban of thé diu tu vae mét trong hiang tram
¢ phigu nude ngoai Wi khidp nagi trén Lhé gidi duge nigm
yét trén vdc san gizo dich chitng khoan Hoa Ky nhu



ADR. Cudi cing, va ed 1& la thuan tién va thich hop
nhat ddi vii cdc nha diu tf trung binh, ban cd thé chon
mit edi tén trong danh adch cde quf tin dung chuyén
dau tur vao cd phigu nude ngoai dang ngay mit dai ra.
Hién nay c6 khoang hon 20 qui nhu vay, va chie chin
con 85 nay s& con téng lén nhanh chéng trong thai
gian tdi, cing vdi nhimg co hii dau tu mdi duge md ra
trin khip the gidi. Mt s6 quy chi dau tu vao mit khu
vite dia I¥ nhat dinh, nhy Quy Thii Binh Duong va Quy
Nhit Ban coa efing ty Merrill Lynch. Cae quy khae thi
Iua chon cd phiéu & khdp noi trén thé gigi, nhu Qu§
Tang trudng Templeton hode Quy Quoe L@ Seudder. Hiy
lién hé vdi nha méi gidi ching khodn cia ban d& duae
hitil thém chi Giétl v& cde quy ool Lrén.

Quy thi lrudng tién 18

*Wguii gidu ngay cang gidu con ngudl nghéo thi
nheo nhac”. Va khi ndi vé tf 1& 1ai sudt trén cac phuong
tién huy déng vén cda thi trudng tién 12, neudl giau
ludn Tuon duge hding mige 1gi nhudn eao hon vdi nhitng
tai khoan tién gii khing 16 cta ho, trong khi nha diu
tf trung binh ludn ludin chi nhan duge 5,25% lai 2uat tir
tai khodn tidt kiém. Chan 1¥ nay chi thay 48i khi céc
chuvén gia tai chinh phdt hign ra rdng néu ban cd du
s6 ngudi, moi neudi déng gip mot khodn tidn nhé, dé
hionh thanh mét qui ¢ nhidu tién nhu ngudi giau, thi
ho, hay néi chinh xdc hon la qu¥ cia ho, cé thé tim dén
bit k¥ mét nhad bing hofc céng tyv hodc vian phong
Ngdn khd Nha nude nao chiu trd 1ai sudt cao nhat che
sff vitn dau tu d6. Ba ehinh x4c 14 hoat déng cha ede quy
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thi truting tién té. Ho tdp trung sf vin nha cda nhigu
nguifi, ddu tu vio cic phying tién huy ding vém ngin
han, hudng mat phan khoan lgi nhuin thu dude, va
chia phan con lai cho ede ¢f dong. Pau ndm 1982, b
khodng 100 guy nhu vay dang hoat ding trén dit Hoa
Kir. va con 38 nay van dang tang lén.

TiL cd cde nhi moi gidi lén hién nay déu da dua
qu¥ thi trufing tién té vao danh mue zan phadm ma ho
cung cip che khach hang.

A
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