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12 NGUYEN TAC VANG TRONG DAU TU CHIPNG KHOAN

1.Hay quan sat

2.Khong bao gid duoc cho rang nha dau tu thanh cong don gian chi biét chon
co phiéu.

3.Hoc cac nguyén tac ké toan co ban

4.Hoc cac co sé va bang biéu co ban

5.Tim cach thu thap thong tin

6.Muc tiéu dau tu phai 16 rang

7.Hiéu 16 rui ro cua cong viéc dau tu

8.Hay quén gia c6 phiéu mot nam trude day

9.Giir vilng cac nguyén tac co ban cua ban than va khong nén rung dong
trudc linh cam

10.Hay bang long v6i ban than

11.Hay dau tu dai han ( bai vi khong dé dang gi chon lua chinh xac nhung c6
phiéu c6 thé kiém 101 trong ngan han)

12.Hay nho rang tién mat 1a thuong dé (tién mat 1a phuong tién dé mua thém
co phiéu, giam ton that va san sang cho cudc dau tw moi .Khong bao gid nén
dau tu 100% vao cb phiéu .
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Tim hiéu vé hé théng dang ky, Iwu ky, bu trir va thanh toan cac
giao dich chirng khoan

LTS: Ngay 27/7/2005, Thi twémg Chinh phi ban hanh Quyét dinh sé
189/2005/0D-TTg vé viéc thanh Idp Trung tam Luu Ky Chirng khodn
(TTLKCK), c6 nhiém vu thuc hién dang ky, lwu ky, bu trir, thanh todn chirng
khodn va cung cdp cdc dich vu hé tro viéc giao dich, mua ban chitng khodn.
Dé chuan bi cho viéc khai truong va dwa TTLKCK  di vao hoat dong trong
quy 2/2006, moi céng tac chudn bi dang dwoc khan triwong thuwc hién. Tap chi
Chitng khodn xin giGi théi thiéu véi déc gid nhitng kién thirc co ban vé
nghiép vu hoat dong cua TTLKCK.

N6i dén dang ky ching khoén, luu ky chimg khoan, bu trir va thanh toan
cac giao dich ching khoan Ia noi dén dich vu hd trg giao dich ching khoan
trén céac thi truong chimg khoan (TTCK) bao gom ca céc thi truong chinh
thire va thi trudong phi tap trung. Nguoi dau tu cd thé dat cau hoi tai sao lai
phdi can dén dich vu ding ky, luu ky chitng khodn, bl trir va thanh todn trong
khi ho co thé tu bao quan léy tai san cua minh, tim gap nhau dé thuc hién
giao dich mua ban chtng khoan, sau d6 tu thanh toan chimg khoan va tién
v6i nhau?

Cau tra 101 & day 1a “hinh thirc giao dich chirng khodn” d3 quyét dinh dén
van dé nay. Viéc giao dich va thanh toan nhu trén chi thuc hién duogc ddi vai
cac giao dich tu phat, chu yéu 1a truc tiép gitta mot bén mua v&i mot bén ban,
tinh an toan trong giao dich thap, luon tiém an nguy co khong thuc hién nghia
vu giao dich cua hodc bén mua, hodc bén ban, dic biét 1a khi gia ca thi truong
c6 nhiéu bién dong. Trong khi d6, giao dich ching khoén tai cac so giao dich
ching khoan (thi truong tap trung), thi truong giao dich dién tr (thi truong
phi tap trung), thi truong cac cong cu phai sinh.. . déu 14 hinh thirc giao dich
c6 to chirc gitra nhiéu bén mua ban véi nhau. Pé luén dam bao nghla vu thuce
hién hop ddéng ciing nhu sy an toan cho tat ca cac bén tham gia mua ban,
giam thiéu chi phi giao dich, hinh thirc giao dich c6 t6 chirc, doi hoi viéc
thanh to4n tién va chuyén giao chtimg khoan ciing phai duoc thyc hién mot
cach c6 to chiic.

Khi giao dich ching khoan da dugc xac nhan thyc hién, viéc chuyén giao
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chiing khoan va thanh toan tién s& duogc thuc hién bé“mg hinh thirc chuyén
khoan trén cdc tai khoan ching khoan va tién thong qua cac bat toan ghi so,
thay vi chuyén glao vat chat truc tiép nhu trong hinh thirc giao dich tu phat.
Pé 1am dugc diéu nay, ching khoan niém yét hay ding ky giao dich trén
TTCK can phai duoc Iuu giit tap trung va bt dong hoa tai mot noi. Chinh doi
héi nay di dan dén su ra doi cta loai hinh dich vu 1a dang ky, luu ky ching
khoan, bu tror va thanh toan cac giao dich ching khoan dé hd tro cho viéc
thie hién va hoan tat cac giao dich chimg khoan trén céc thi truong giao dich
chiing khoan c6 td chirc. Su xuét hién ctia cac loai hinh dich vu nay cling da
kéo theo su ra doi cta cac td chire cung trng cac dich vu do6 va hé théng van
ban phap quy dé quan 1y cac to chirc cung tng dich vu ding ky, luu ky chimg
khodn, bu trir va thanh todn cac giao dich chung khoan.

Céc t6 chirc cung tmg dich vu diang ky, luu ky ching khoan, bu trir va
thanh toan cac giao dich ching khoan thuong 1a cac ngan hang luu ky (ngén
hang thuong mai dugc phép hoat dong luu ky ching khoan), cac cong ty
chtng khoan, dugc goi chung 1a cac to chirc Iuu ky. Céc to chirc thanh toan
tién cho cac giao dich chimg khoan 13 cac ngan hang thanh toan. Hoat dong
cta thi truong giao dich ¢6 t6 chic can mot noi dé luu giit va quan ly tap
trung cac chimg khoan, dong thoi sy hinh thanh nhiéu to chirc luu ky ciing
doi hoi phai c6 mot to chic dong vai tro 13 to chire luu ky trung tim, 1am
trung gian két ndi cac té chuc luu ky nay véi nhau, tao co sé cho viéc thuc
hién thanh to4n bang hinh thtrc ghi s6. Nhitng doi hoi d6 da din dén su hinh
thanh cia TTLKCK, céc to chirc luu ky con lai tré thanh thanh vién cua
trung tam luu ky, hay con goi 1a cac thanh vién luu ky. Dbi v6i cac ngan hang
thanh toan ciing vay, can phai c6 mot ngan hang dong vai trd 1a ngan hang
thanh toan trung tim, thyc hién thanh toan tién cho tit ca cac giao dich ching
khoan, thuong la Ngan hang Trung wong (NHTW) hay Ngan hang chi dinh
thanh toan.

Hé thong co sé vat chat ki thuat, cong nghé thong tin ctia trung tim luu
ky, ctia cac thanh vién luu ky va ctia cac ngan hang thanh todn, NHTW cung
v6i hé théng phap 1y vé luu ky dugc goi chung 1a hé théng dang ky, luu ky
chtrng khodn, bu trir va thanh toan cc giao dich chimg khoan, hay con goi tat
1a hé thong luu ky chimg khoan. Hé thong luu ky chimg khoan dam bao viée
dang ky, luu ky ching khoan dugc hoan tat trude khi chimg khoan duoc dua
vao giao dich va sau khi giao dich két thiic cdc bén tham gia giao dich s& lan
luot nhan duoc tién va chirng khoan thong qua viéc bu trir va thanh toan
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ching khoan va tién do hé théng thuc hién. Nhu vay, cung véi sy hinh thanh
cua TTCK c6 t6 chuc, hé thong luu ky chimg khoan dé tr¢ thanh mot thanh
t6 khong thé thiéu, cau thanh nén ha tng cua TTCK.

Dé hiéu thém vé cac dich vu do hé théng ding ky chimg khoan, luu ky
ching khoén,‘bfl tru yél thanh toan cac giap dich chirng khoan thuc hién, phan
dudi day sé dé cap dén ting dich vu cu thé:

1. Dang ky chung khoan

Phan trén di dé cap, dé chimg khoan niém yét hay ding ky giao dich
duogc giao dich trén TTCK, chung can phai dugc luu ky tap trung tai mot noi,
noi do chinh la TTLKCK. Tuy nhién, trudc khi ching khoan dugc dua vao
lwu ky tap trung tai TTLKCK, chung can phai dugc dang ky day du thong tin
dé TTLKCK c6 thé nhan luu ky. Cac thong tin dang ky bao gom:

- bang ky thong tin vé chimg khoan ’chéng han nhu tén ching
khoan, loai ching khoan, mau ma chung khoén, s6 lugng dang Iuu hanh....

- Ping ky thong tin vé nguoi sé hitu ching khoan chiang han nhu
tén, dia chi, dién thoai lién lac cua ngudi sé hiru, s lugng sé hiru...

Viéc thuc hién dang ky thong tin thudng do t6 chirc phat hanh tién hanh
hoic do mét to chirc duge to chire phat hanh uy quyén tién hanh. Nhu vay,
d6i voi cac chimg khoan niém yét hodc ding ky giao dich, TTLKCK tr¢
thanh noi duy nhét thuc hién dich vu lam dai 1y chuyén nhuong, cu thé 1a:

- Thue hién quan 1y s6 ding ky nguoi so hitu chimg khoan cho céac
to chirc ni€ém yeét, td chirc dang ky giao dich, ghi nhan quyén s& hiru va thong
tin thay doi quyén s¢ hiru ctia nguoi s¢ hiru chirng khoan.

- Thyc hién céac quyen lién quan dén ching khoan luu ky cho nguoi
sO hiru chimg khoan bao gom cac quyén nhu quyén tham dy dai hoi co dong,
quyén nhan co tuc, quyen b6 phiéu, quyen nhan trai tic va vén goc, quyeén
mua, quyén chuyén doi, tich hodc gdp co phiéu...

2. Luu ky ching khoan
Luu ky chimg khoan thuc chét 13 viéc luu giit, bao quan ching khoén cta

khach hang ca chtimg khoan vat chat va ching khoan ghi s6. Pong thoi doi
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v6i cac chimg chi vat chat, TTLK con phai thuc hién ca viéc quan 1y nhap,
xuét va bao quan an toan chtng chi ching khoan tai kho chimg chi ching
khoan. Pé theo ddi va quan 1y ludng ra vao ching khoan cta khach hang ky
giri tai TTLKCK (ky gui thong qua cac to chire luu ky thanh vién), TTLKCK
phai thyc hién mo tai khoan luu ky chtimg khoan cho cac t6 chirc luu ky
thanh vién va cho khach hang, twong ty nhu viéc ngan hang thuong mai
(NHTM) mé tai khoan vang lai dé quan 1y ludng tién cho khach hang cua
minbh.

Chinh vi vay, luu ky chimg khoan con bao gém ca viéc thuc hién cac dich
vu lién quan dén mo tai khoan, nhan gui, rut, chuyén khoan chimg khoén luu
ky. Ngoai ra, TTLKCK ciing nhu cac to chire luu ky con cung ung bat cur
dich vu nao khiac duoc phap luat cho phép lién quan dén tai khoan luu ky
ching khoan, chang han nhu dich vu lam trung gian trong cac giao dich bao
dam nhu cam cb, giai téa cam co ching khoan.

Cam cb ching khoan la viéc cac NHTM, t6 chire tin dung cho nguoi dau
tu vay tién dé dau tu chimg khoan voi thé chap 1a chimg khoan do nguoi dau
tu 8¢ hiru. Vi vay, day thuc chat la mot dang quan hé hop dong gitra bén cam
co (ngudi dau tr) va bén nhan cim cb (ngin hang), ma trong quan hé nay cac
t6 chtrc luu ky chi dong vai tro la trung gian, trén co s ban hop dong cam cd
d6 thuc hién chuyén khoan s6 chimg khoan cam cb tir tai khoan chtng khoan
giao dich vao tai khoan chimg khoan cam c¢6 dé dam bao viéc duy tri tai san
thé chap cho bén nhan cam cd. Khi hgp dong cam cd hét hiéu luc hodc theo
yéu cu clia bén nhan cam cd, to chirc luu ky s& thyc hién giai téa sé ching
khoan cam cd, tra lai cho ngudi dau tu (bén cam cd).

3. Bu trir chirng khoan va tién

Néu diang ky va luu ky chimg khoan 1a khau hd tro trude giao dich chimg
khoan, thi bu trir ching khoan va tién 1a khau hd tro sau giao dich chimng
khoan. Sau khi chimg khoan niém yét da duoc dua vao dang ky, luu ky tap
trung tai TTLKCK, chung s€ dugc phép giao dich trén TTCK. Tuy nhién, sau
khi giao dich trén thi truong dugc thuc hién (da dugc xac nhan), thi cac bén
tham gia giao dich can phai nhan dugc tai san cua minh: bén ban nhan duoc
tién bén mua nhan dugc chimg khoan. Bu trir chimg khoan va tién 1a khau
tiép theo sau giao dich, thyuc hién viéc xu ly thong tin vé cac giao dich chimg
khoan, tinh toan lai nham xac dinh s tién va chimg khoan rong cudi ciing ma
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cac ddi tac tham gia giao dich phai c6 nghia vu thanh toan sau khi giao dich
duoc thuc hién.

Hoat dong bu trir trén TTCK vé co ban ciling twong tu nhu hoat dong bu
trir cia cac NHTM, dac biét 1a lién quan dén mang bu trur tién. Két qua bu trur
tién ludn thé hién nghia vy thanh toan mot chiéu ddi véi mot thanh vién luu
ky: hoac dugc nhan tién, néu téng sb tién phai tra nhé hon té)ng s6 tién duoc
nhan; hoic phai tra tién néu tong sb tién phai tra 1én hon tong sb tién duoc
nhan.

Piém khéac nhau so véi bu trir cho giao dich ctia cac NHTM 1a bu trir cho
cac giao dich chimg khoan khéng chi lién quan dén mang tién ma con lién
quan dén mang ching khoan nita. Viéc bu trir chtng khoan ciing mang dic
thu riéng 1a phai duoc thuc hién theo timg loai ching khoan do khong thé bu
trir cac loai chung khoan khac nhau voi nhau. Do do, ddi voi cung mot loai
chtng khoan nhat dinh, két qua bu trir chimg khoan s& chi ra nghia vu thanh
toan mot chiéu cta ting thanh vién luu ky: hodc phai giao loai chting khoan
d6 néu sd luong chimg khoan khach hang dit mua it hon sé luong khach
hang dat ban, hoac dugc nhan vé loai chig khoan do néu sb lugng chiing
khoan khach hang dat mua nhiéu hon s6 luong khach hang dit ban.

Trong hoat dong bu trir, phwong thirc bu trir ciing 13 mot van dé can quan
tam. Phuong thirc bu trir cho cac giao dich ching khoan duoc quyét dinh bai
phuong thtic giao dich trén TTCK. Néu phuong thirc giao dich 1a da phuong
(nhiéu bén mua véi nhiéu bén ban), dién hinh c6 thé thay 1a ddi véi cac giao
dich khép 1énh co phiéu, thi phuong thirc bu trir chimg khoan va tién s& 1a bu
trir da phuong. Néu phuong thirc giao dich 1a song phuong (mot bén mua véi
mot bén ban), dién hinh c6 thé thdy 1a ddi v6i cac giao dich thoa thuan, thi
phuong thirc bu tru cling sé€ 1a bu trir song phuong.

4. Thanh toin chirng khoan va tién

Thanh toan ching khoan va tién ciing 1a dich vu hd tr¢ sau giao dich
chtng khoan, 13 hoat dong cudi cung dé hoan tat cac giao dich chting khoan,
theo d6 cac bén tham gia giao dich s€ thuc hi¢n nghia vu ctia minh: bén phai
trd chung khoan thuc hi¢n giao chirng khoan, bén phai tra tién thuc hién viée
chuyén tién, lan luot trén co s két qua bu trir chimg khoan va tién dugc dua
ra ¢ trén.
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Pé giam rui ro cho cac ddi tac tham gia giao dich, viéc thanh toan chimg
khoan va tién ludn phai dam bao nguyén tic giao ching khoan dong thoi voi
viéc thanh toan tién, hay con goi 13 nguyén tic DVP (Delivery versus
Payment). Thoi han ctia viéc thanh toan duoc quyét dinh boi chu ky thanh
toan. Ty thudc vao diéu kién cta timg nudc ma chu ky thanh toan p dung
c6 thé 1a T+1; T+2 hay T+3, trong d6 T dugc hiéu 13 ngay giao dich (ngay ma
giao dich du:oc thuc hién) va 1; 2; 3 13 s6 ngay giao dich (khong tinh ngay
nghi) tlep theo ké tir ngay T. Theo khuyén nghi cia Ngén hang Thanh toan
qudc té& (BIS), ctia T6 chirc cac uy ban Chung khoan quéc té (I0SCO) ciing
nhu cua nhom G30 (nhém cac quoc gia co TTCK phat trién), cac nudc nén
ap dung chu ky thanh toan t6i da 1a T+3.

Trong hoat dong thanh toan chimg khoan va tién, phuong thitc thanh toan
cling 12 mdi quan tdm cia cic bén tham gia giao dich. Phuong thirc thanh
toan dugc quyét dinh boi phuong thirc bu trir, do thanh toan luén duoc thuc
hién trén co so ctia két qua bu trir. Chinh vi vy, néu phuong thtrc bu trir 13 da
phuong thi phuong thirc thanh todn ciling 1a thanh todn da phuong va tuong
tu, phuong thirc bu trur 1a song phuong thi phuong thirc thanh toan cling s€ 1a
thanh toan song phuong./
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Nguyén tac khép Iénh

1- Nguyén tac khép 1énh:

Hé théng giao dich chimg khoan tai Viét Nam hién nay ap dung phuong
phap khop Iénh dinh ky. Theo nguyén tac nay, gia thyc hién dugc xac dinh
trén co s& gia ¢d khoi lugng chung khoan du kién giao dich dugc nhi€u nhat.

Vi du:
Chung khoén A:

+ C6 khéi luong dit mua tai 2 mirc gia 17.4 va 17.5 déu 1a 20.000 cd
phiéu;

+ Khdi lugng dat ban 1a 10.000 c6 phiéu véi gia 17.4;

+ Gia dong cura phién giao dich trudc 1a 17.2.

Vay:

+ Khéi luong dy kién giao dich dugc 14 10.000 cb phiéu;

+ Vi hai mue gia dat mua déu co cung khéi lwong bang nhau nén s& xét
tdi yéu to gia. Gia duoc khép sé 1a gia gan voi mie gia dong cira phién hom
trudce tic gia 17.4.

2- Thur ty uu tién khép 1€nh:

+ U tién vé gia: Gia tot nhat (d6i v6i 1énh ban 13 gia thap nhat va dbi véi
1€énh mua 1a gia cao nhat);

+ Ut tién vé thoi gian: Néu cing muc gid thi 1énh dit trude s& duoc vu
tien khop trudce;

+ Ut tién vé khéi luong: Truong hop cung mire gia, cung thoi gian dét
lénh thi s& xét toi khoi luong gan nhat so véi khoi lugng du kién dugc giao
dich; V6i vi du trén, 800 c6 phiéu duoc khép 1énh, ngudi dit mua vao 10h02
duoc khép 1énh dAu ticn 1a 200 CP, tiép theo 1a ngudi dat mua 10h03 dugc
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khép 1énh 300 CP va nguoi dat mua yéo 10h04 chi dugc khédp 1énh 300 CP
mac du anh ta da dat Iénh 400 CP vi s0 lugng ban chi c6 800 CP.

Sacom Thoigian  Gia (VND/CP)  Khéi luong

Mot 1énh ban 10h02 18.400 800

Nhitng 1énh mua 10h02 18.400 200
10h03 18.400 300
10h04 18.400 400
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Cac cong cu quan ly trén thi triro'ng chirng khoan

Khi cac giao dich chirng khoan trén thi truong giao dich tap trung co
nhing bién dong bat thudng, dé van hanh, quan 1y thi truong chimg khoan c6
hiéu qua va bao v¢ loi ich ctia cac nha dau, cac So giao dich ching khoan
(SGDCK) déu str dung céc cong cu nhu: canh béo, dua chimg khoan vao dién
kiém soat va ngimg giao dich

V&1 muc dich thong tin cho nha dau tu, xin gio1 thiéu vé chirc nang va
nhi€m vu cua cac cong cu trén.

1.D5u‘hiéu canh bao chirng khoan (DS): La viéc thong bao nhic nho
cho nha déau tu biét gia cua chung khoan do6 co bién dong bat thuong nhung
khong c6 1y do hop ly @€ giai thich cho su bién dong trén.

Khi chirng khoan ¢6 dau hi€u canh bdo, nha dau tu phai can nhac, than
trong trong viéc mua, ban chirng khoan dé va viéc mua, ban dugc thuc hién
theo cac nguyén tac sau:

Viéc mua chimg khoan d6 phai duoc thanh toan bang tién mit (mot sd
nudc vi¢e thanh toan cé thé thuc hién bang séc, chuyén khoan hoac tai khoan
margin).

Nguoi ban chimg khoan phai chuyén giao ngay ching khoan ngay trong
ngay hodc sau ngay giao dich (T+1).

Thanh vién phai ghi rd tén, s tai khoan ciia khach hang trong viéc mua,
ban va phai bdo cao két qua giao dich do cua khach hang cho SGDCK biét.

Thanh vién khong dugc mua, ban chung khoan d6 cho chinh minh tru
truong hop stra 1061 va phai giri van ban sura 161 va céac giay to lién quan dén
viéc stra 101 d6 cho SGDCK.

Ngoai ra, khi t6 chitc niém yét bj 1én dau hiéu canh bao phai bao cao cac
sO ligu hodc gidi thich rd nhiing nguyén nhan c6 thé tac dong dén giao dich
bat thuong do trude khi bat dau phién giao dich tiép theo.

2.Dau hiéu ngirng giao dich ( H va SP):

http://tieulun.hopto.org



Déu higu H: Dy la ddu hiéu tam thoi ngirng giao dich doi voi mot loai
chirng khoan, thoi han ngirng khong qua mdt phién giao dich.

~ Cac chung khoan vi pham vao nhimg nguyén tac sau s& bj SGDCK 1én
dau hiéu H:

Khi c¢6 nhitng thong tin, tin don lién quan dén to chitc niém yét. Thong tin
d6 co thé gay tac dong dén quyén loi cac nha dau tu hodc tac dong dén quyét
dinh dau tu hodc thay doi gia chung khoan ma SGDCK chua nhan duoc bao
céo tir cong ty. TO chirc niém yét phai giai thich hodc xéc nhan thong tin, tin
don do.

Khi chimg khoan ctia t6 chtrc niém yét bi nghi ngd c6 giao dich noi gian
hodc ¢c6 mdt nhom nha dau tu biét trude thong tin quan trong cua té chuc
niém yét va dung thong tin d6 dé giao dich. T6 chirc niém yét phai giai thich
hodc xac nhan thong tin do.

Khi t6 chirc niém yét dé nghi SGDCK tam thoi ngimg giao dich ching

khoan cua to chirc niém yét do to chtrc niém yét dang trong qua trinh chd
cong bo thong tin.

Khi ¢6 nhitng bién dong bat thuong co thé anh huong nghiém trong dén
giao dich cua ching khoan do.

Déu hiéu SP: La diu hiéu tam thoi dinh chi giao dich ching khoan cua
t0 chirc niém yét, thoi han dinh chi trén mot phién giao dich

~ Cac ching khoan vi pham vao nhirng nguyén tac sau s& bj SGDCK 1én
dau hiéu SP:

Khi xay ra truong hop giéng nhu tir 1-3 cua viéc lén dau hiéu H nhung t6
chtrc niém yét khong thé giai thich va cong bo thong tin tirc thoi.

Khi to chirc niém yét khong tuan tha theo cic quy ché, quy dinh ma
UBCK va SGDCK da ban hanh.

Khi chimg khoan ctia to chirc niém yét dang trong qua trinh xem xét huy
niém yeét hoac dang trong qua trinh di€u chinh dé thoat khdéi dién huy niém
yet.
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Khi ¢6 nhitng bién dong bat thudng co6 thé anh huong nghiém trong dén
giao dich cua ching khoan do.

Déu hiéu kiém sodt (C): La diu hiéu do SGDCK quy dinh dé xac dinh
lai gia tham chiéu chung khoan cua to chitrc niém yét. Viéc giao dich chung
khoan nay dugc thuc hién riéng tai mot bang khac va véi thoi gian ngan hon
phién giao dich chinh.

~ Cac ching khoan vi pham vao nhirng nguyén tac sau s& bi SGDCK 1lén
dau hiéu C:

Khi hoat dong kinh doanh chinh cua t6 chlrc niém yét bi dinh chi tir 3
thang dén dudi 1 nam.

Khi tai khoan giao dich cua té chirc niém yét tai Ngan hang bj phong toa.

Khi to chirc niém yét khong tuan tha theo cic quy ché, quy dinh ma
UBCK va SGDCK da ban hanh.

Khi t6 chtrc niém yét khéng ndp bao céo hoic vi pham quy dinh cong bd
thong tin.

Khi chimg khoén cia to chtrc niém yét trong qua trinh xem xét huy niém
yet.
Khi ¢6 nhitng bién dong bat thudng co thé anh huong nghiém trong dén

giao dich cua ching khoan do.

Trén day, 1a mot s6 noi dung co ban dé gi61 thi¢u vé céc cong cu dé quan
Iy va van hanh thi truong chimg khoan. Tuy thudc vao trinh do phat trién
kinh té va dic diém cua timg nudc cac nguyén tac trén c thé thay doi cho
pht hop dé viéc quan 1y va van hanh thi trudong t6t hon.
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Loi tire c6 phiéu

Trong giao dich, kinh doanh CK - nha dau tu vi bao v¢€ loi ich cua chinh
minh - can quan tam va xu ly ding dan cac nguyén tic va phuong thirc chi
tra, thanh toan co tirc sau day:

1. Loi tic CP (hay goi 13 ¢o tirc) 1a mot phan loi nhuan duoc phan phdi
cho c6 dong, tuy thudc tinh hinh loi nhuan cua TCPH va ty 1& gop von dau tu
clia ting co ‘dong. Do d6, muc loi tic CP cung nhu phuong thic chi tra,
thanh toan co tire tuy thudc sur phat trién san Xuat kinh doanh va chinh sach
cb ttrc cta tmg TCPH, do Hoi dong quan tri quyét dinh.

2. Loi tac CP, nhét 1a chi tra c6 tirc cia moét TCPH, thuong ¢6 xu hudng:
mudn tao kha ning va duy tri mirc ¢ tlrc cao dé tao 1ong tin cho nha dau tu,
mic du tinh hinh - san xuat kinh doanh t6t x4u, c6 khi déu khong c6 su phan
biét; hodc co khi, vao nhiing luc thu hep hoat dong, nhung chi tra cd tirc co
thé Van cao, cho du thu nhap giam, va theo do loi nhuén giam, do TCPH
mudn duy tri muc tra co tirc ngang bang muc co tirc trong thoi ky kinh doanh
phat dat.

3. Theo cac phuong thic trén, khong thoa dang. Nha dau tu can phan tich
va hiéu biet day du cac yeu to hoat dong, anh hudng dén co tirc va chi tra co
tuc - thuong bao gom:

a/ Xac dinh murc tang trudng
tiém nang cua cac khoan 191 nhuan trong tuong lai;

b/ Nghién ctru, xem xét sy bién dong cua cac khoan lgi nhuan trong cac
gial doan khac nhau va chu trinh tai san xuat - kinh doanh;

¢/ Nghién ctru loi nhuan va mirc chi tra co tirc cua céc to chirc khac nhau
trong cung mot nganh kinh doanh. Tur d6, nha dau tu xem xét cac mbi quan
hé: thu nhap - loi tirc - dau tu phat trién - chi tra ¢ tirc... va tim cac phuong
an thich hop nhat.

4. Thong thuong, nha dau tu phai xem xét k¥ ban cao bach nhat 1a vé tinh
hinh tai chinh hién tai va 1 nam vé trudc, vé ké hoach san xuat, kinh doanh va
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phat trién, dic biét 1a vé nguodn thu nhap tir co tirc hay 13i suat, sau khi trir cac
chi phi li¢u gia tri dau tu co dat trén diém hoa von hay khong? Cac rui ro, lg1
nhuan mang lai, kha nang canh tranh, dién bién gia ca CP va tinh hinh bién
dong chi s6 VN-Index. Do d6, nha dau tu phai tinh tdo voi loi tirc thu dugc.

5. Nha dau tu, néu mong mudn c6 mot khoan c¢b dinh dé bao dam cho
viéc chi dung, thi cé thé chon dau tu vao cac trai phiéu hoac CP uwu dai;
nguoc lai, mudn phat trién nhanh déng von cua minh thi ¢6 thé chon mua cac
loai CP va ludn chiu sy chi phdi ctia nguyén tac kinh doanh; rui ro ty 1é thuan
v6i 1o nhuan. Mat khac, khong nén dau tu ngén han, vi TTCK van 1a mét thi
truong von dai han, kho long co thé tim duoc muc loi nhuan cao trong mot
thoi gian ngan.

Mot s6 nha dau tu lai theo xu hudng dau tu vao tuong lai, co thé hién tai
cong ty dang lam an thua 16, nhung ho lai dy doan va danh gia mot tiém ning
phat trién trong tuong lai - nén ho quyét dinh dau tu vao CP d6 - dong nghia
vO1 lo1 nhuan cao, rii ro cao.

6. Nguyén tac quan trong 1a xac dinh va duy tri ¢ tic nén ¢ muc kha
thdp va chi nén ting muc cb tic khi co nhimg khoan thu nhép ting thém.
Riéng 601 v6i TCPH c6 d6 bién dong 10n, c6 thé ap dung phuong thuc: duy
tri mirc ¢o tirc thap, dong thoi chi tra nhitng khoan ¢6 tic phu troi vao cac
thoi diém hop 1y va khi thu nhap cho phép nham bao dam viée chi tra co tirc
lu6n thuc hién doi véi nha dau tu.

7. Viéc thanh toan, chi tra c6 tic cho c6 dong, co kha ning bang tién mat
hodc khong dung tién mat, dudi 2 hinh thic:

a/ Chi tra co tirc bang CP, gifr tién mit cho dau tu phat trién, néu murc chi
tra d6 chiém ty 1& nho, khoang 2-5% tong s6 CP d phat hanh, thi nha dau tu
khong chu y dén "loang gia" (gia CP s€ giam xubng), anh huong khong dang
ké den thu nhap. Nha dau tu yén tdm khi ho nhan duoc CP nhiéu hon; nhung
thue té ho khong nhan duoc gi, vi khi cong bb tra co tic bang CP, thi gia CP
s& giam xudng tuong tng véi ty 18 tra co tirc bang CP.

b/ Chi tra co tirc bang tach CP, thuong kéo theo viéc phat hanh nhiéu CP
hon, theo mdt ty 1¢ tuong tng véi s6 luong CP, ma cac ¢6 dong dang nam
gifr, va thuong dan dén két qua gia tri thi truong CP tang 1én.
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Nhu vay, cac TCPH van giit lai duoc ngudn von bén trong dé dau tu phat
trién, tdng thém CP cho cic c¢6 dong, ngudn cung cap CP cho thi truong,
giam bién dOng gia ca thi truong, bao vé lo1 ich chinh dang cua nha dau tu.
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Giéi thiéu phwong thirc giao dich bao gia tai Trung tam GDCK Ha
Noi

Puoc sy dong ¥ ctia Chu tich Uy ban chung khoan Nha nudc, ngiy
2/11/2005, Trung tam GDCK Ha Noi chinh thitc dua phuong thirc giao dich
bao gia vao hoat dong.

Nhitng noi dung chinh trong co ché hoat dong ctia phuwong thire giao dich
bdo gia nhu sau:

Cdc qui dinh vé giao dich:

* Thoi gian giao dich: Tir 9h00-11h00 cac ngay Thu 2, 4, 6 hang tuan
(trr cac ngay nghi theo qui dinh tai B§ Luat Lao dong).

* Hinh thwe thanh toan:

- Giao dich bao gia: Té'}t ca cac giao dich bao gia (gom ca giao dich cd
phi€u va giao dich trai phi€u) dugc thanh toan theo hinh thtrc thanh toan da
phuong (T+3).

* Pon vi yét gia:

- Giao dich béo gia:

+ Pbi voi cb phiéu: 100 dong.

+ Pbi voi trai phiéu: khong quy dinh.

- Giao dich théa thuan: khong quy dinh.
* Don vi giao dich

_ - Giao dich bdo gia: 100 ¢0 phi€u hodic 10.000.000 dong (mudi trigu
dong) tinh theo ménh gia trai phicu.

* Gia tham chi€u: Gia tham chi€u cua co phicu la binh quan gia quyén
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cac gia thyc hién qua phuong thirc giao dich bao gia cua ngay c6 giao dich
gan nhat.

* Bién d¢ dao dong gia
- Bién d¢ dao dong gia trong ngay giao dich dbi véi co phiéu 1a £10%.
- Khong ap dung bién do dao dong gia ddi véi cac giao dich trai phiéu.

* Hi€u lyc cia Iénh: trong phién giao dich, 1énh gioi han dugc nhép vao
hé thong giaordich c6 hi€u luc cho dén hét phién hodc cho dén khi I¢nh bi
huy trén hé thong.

* Loai I€nh giao dich: Lénh giao dich bao gia la I€énh gidi han.
* Nguyén tic thyc hién 1énh giao dich bao gia
- Céc Iénh c6 muc gia tdt nhat duoc wu tién thuc hién trude.

- Néu c6 nhiéu 1€nh cung murc gia thi 1€énh nao dugc nhap vao hé thong
trudc s€ duoc thuc hién trudce.

- Néu Iénh mua va 1énh ban cung thod man nhau vé gia thi muc gia thuc
hién s€ 1a muc gia cua 1énh dugc nhap vao hé thong trude.

- Lénh giao dich co thé dugc thuc hién toan b hodc mot phén theo boi sb
cua don vi giao dich.

* Stra, hity 1énh: Nha dau tu duoc phep huy Iénh hodc thay d6i muc gia
dbi véi cac 1énh chua duoc khép hodc phan con lai cua 1énh dd khép mot
phan.

Cdc bwéc tién hanh giao dich bdo gid:

- Sau khi nha dau tu dat 1énh (mua/ban) tai cac cong ty chimg khoan, dai
dién giao dich ctia cong ty chung khoan s€ nhap cac 1énh cua khach hang vao
hé théng giao dich tai Trung tam GDCK Ha Noi. Néu nha dau tu mudn thuc
hién 1énh theo phuong thuc thoa thuén hodc mudn thyc hién toan bd khoi
luong thi phai ghi 16 nhitng yéu ciu nay trén phiéu 1énh, cong ty ching khoan
s€ thyc hién nhimg Iénh nay theo phu'ong thirc thoa thuan. Néu phiéu 1énh
khong c6 cac yéu cau trén thi dai di¢n giao dich cua cong ty chirng khoan sé&
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nhap 1énh d6 vao hé thdng giao dich bao gia.

- Cac 1énh dat nay duoc hién thi trén man hinh cua dai dién giao dich va
man hinh thong tin cua cong ty chiing khoan.

- Nha dau tu theo ddi cac 1énh (mua/ban) thong qua man hinh théng tin
tai cong ty ching khoan va lga chon céc 1énh phu hop dé dat 1énh doi ung.

- Céc lIénh nhap vao hé thong s€ duoc tu dong khop ngay voi cac 1énh d6i
ing co murc gia thoa man t6t nhat da cho san trong he théng. Tuc 13, néu thoa
man vé gia thi cic 1énh mua c6 mirc gia cao nhat s& duoc khdp voi cac 1énh
ban c6 muc gia thap nhat. Muc gia thuc hién duoc xac dinh 1a muc gia cua
1énh duoc nhap vao hé théng trude.

- Néu ¢ cung mQt muc gia ma co nhi€u Iénh mua/lénh ban thi 1énh nao
nhap vao hé thong trudc s€ duoc thuc hién trudec.

- Céc 1énh c6 thé duoc thuc hién mot phﬁn hoac toan by (néu cac 1énh ddi
ung dap ung duoc toan bo khoi luong). Céc Iénh chua dugc thuc hién hoac
moi thuc hién mot phén s€ duoc luu lai trén hé théng dé cho thue hién véi
cac lénh mai.

- Két qua giao dich s€ dugc hién thi truc tuyén trén man hinh thong tin
cua cac cong ty ching khoan.

Két thuc phién giao dich, TTGDCK Ha Noi s& xac nhan két qua giao
dich véi cong ty chiing khoan thanh vién va cong ty chiing khoan thanh vién
thong bao cho khach hang
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Gia tham chiéu ctia c6 phiéu trong nhirng ngay dic biét

Trong qua trinh theo ddi va tham gia thi truong, thinh thoang nguoi dau
tu nhan thdy Trung tim Giao dich Ching khoan Thanh phd H6 Chi Minh
(TTGDCK Tp. HCM) khong lay gia dong cira ctia mot ¢o phiéu nio do6 trong
phién giao dich trudc do lam gia tham chiéu cho cb phiéu nay trong ngay
giao dich tlep theo nhu thuong 16. Do 1a ¢ truong hop ¢ nhiing phién giao
dich nguoi dau tu giao dich khong dugc nhan co tire bang tién, khong duoc
nhan thuong bing tién, ngdy giao dich khong dugc huong quyén mua co
phiéu moi trong dot phat hanh thém c6 ph1eu dé tang von hay trong ngay giao
dich khong dugc huong phan phat thuong bang cb phleu ngay khong dugc
hudng cb tic bang c6 phiéu hoic t6 hop nao do6 cia cac yéu td trén.

Piém qua mot sO thong tin lién quan, chung ta thay viéc phat hanh thém
¢ phiéu de huy dong thém vén phat trién san xuét ciia Cong ty co phan
(CtyCP) gidy Hai phong (Haphaco). Cong ty nay da phat hanh tang vbn Ién
gap doi, tr hon 10 ty Ién hon 20 ty dé xay dung mot day chuyen san Xuat
giay Craft. Va cr moi ¢ phiéu s¢ hiru nhan dugc mot quyén mua mot co
phiéu trong dot phat hanh méi. Tai day dd xuét hién nhu cau vé dinh gia
ching khoan phai sinh la quyén mua co phiéu va lam o SO dé dinh gia ban
co phiéu cho ngudi c6 quyeén. Trong thot gian do, gia o phiéu Haphaco dang
& muc cao trén 60-70 ngan dong/co phiéu va thi trudng dang co xu hudng
suy giam. Cong ty Haphaco da xac dinh gia ban cho nguoi c6 quyén 1a 50,
sau do 1a 40 va cudi cung la 32 ngan dong/co phiéu trong dot phat hanh méi
khi gia co phleu nay trén thi truong giam xudng trén dudi 50 ngan dong Va
trén thue té da xuit hién ngay giao dich khong huong quyén mua c6 phiéu
nay va TTGDCK Tp. HCM di diéu chinh gia tham chiéu.

Ngoai ra, d6i voi nhing cong ty niém yét (CtyNY) khac, da c6 mot sO
cong ty phat hanh thém cb phiéu dé thuong hay co phiéu dung dé tra co tic
nhu CtyCP Xuit nhap khau Binh Thanh, CtyCP Giao nhan kho van ngoai
thuong, CtyCP nudc giai khat Sai gon, CtyCP cap va vat li¢u vién thong... Vi
vay, viéc dinh gid tham chleu cua co phleu trong ngay giao dich khong cé
thuong, khong huong co tic bang ¢6 phiéu cling dd duoc TTGDCK Tp.
HCM tinh toan va thong béo...
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Vi du, nhu Cong ty Haphaco da phat ¢6 tirc naim 2004 dot 1 13 12% tuong
duong voi 1200d/1 ¢6 phan va cong bd phat cb tirc dot 2 ndm 2004 bang co
phiéu véi ty 1 100 c6 phiéu cii duge nhan 12 ¢6 phiéu moi ( tit nhién 13 sau
khi dugc phép ctua Uy ban Ching khoan Nha nudc (UBCKNN)). CtyCP Xuét
nhap khau Khanh Ho1 (KHA) ciing dé dugce phep cua UBCKNN phat hanh
thém c6 phiéu de taing von dudi hinh thirc thudng c6 phiéu, tang von diéu 1¢
tur 20,9 ty 1én gap rudi, te 1a phat hanh thém thém 1.045.000 c6 phleu Vol tri
gia 10,450 ty dong. Ngay cudi cung dé cd dong ding ky quyén mua cd phiéu
nay la ngay 15/10/2004. Ngay 18/10/2004 TTGDCK Tp. HCM dé c6 cong
van so 734/TTGDCK-LK guri cac thanh vién huong dan viéc chuyen nhuong
quyén mua co phleu méi cta cd dong CtyCP Xuat nhap khau Khanh Hoi.
Theo do, viéc chuyen nhuong quyén mua co phiéu méi cua cong ty nay chi
xay ra duy nhét 1 1an d6i véi mdi ca nhan, t6 chirc ¢6 quyén mua ¢ ph1eu tur
ngay 28/10 dén ngay 17/11/2004. Viéc chuyén nhuong quyén co thé duoc
thie hién mot phan hay toan bo sé quyén va chuyén nhuong ciing ¢ thé cho
mot_hay nhiéu khach hang. Tuy nhién, nguoi di mua s& khong dugc ban
quyén ké ca quyén cta riéng minh va quyén vira mo1 mua. Chung ta lai thy
& day do TTCK phai sinh chua duoc to chirc nén viéc mua, ban quyén bi bién
phap hanh chinh thu hep. CtyCP Co dién lanh (Ree) cling da dugc UBCKNN
cho phép phat hanh téi da 1.462.500 c6 phiéu dé tra ¢ tirc nim 2004. Tuy
nhién, khéi lugng phat hanh cling phu thudc vao luong vén cong ty nay danh
dé tra c6 tire. Cong ty ciing da duoc phép trén nguyén tac vé phat hanh thém
1.125.000 co phiéu dé thuong tu nay cho dén nam 2008. C6 phiéu vu dai
chuyen d6i cua cong ty (chuyén d01 thanh c6 phiéu thuong) cing sé dén han
chuyén ddi vao nam 20009. Nhu cau dinh gia tham chiéu cta cb phiéu nay
trong ngay khong huéng quyén ciing da xuét hién.

Cong ty Gemadept di tra cb tirc dot 1 nam 2004 14 12% va cong bb sé& tra
¢ tirc 1an hai ctia nim nay bang co phiéu (ho ciing da duogc phep cua
UBCKNN) voi ty 1¢ 20:1. C6 nghia la, c6 dong cur 6 20 co phleu cli (ke ca
¢ phiéu tra cham) s& duoc phat thém 1 c6 phiéu tir ngudn von chia co tirc
nam 2004. Cong ty Haphaco di duoc phép cia UBCKNN chia c6 tic dot hai
bang c6 phiéu (1200d/c6 phiéu), vdi gia dugc tinh theo ménh gia
1410.000d/cd phiéu, tirc 1a 06 dong c6 100 co phiéu s€ dugc nhan thém 12 co
phiéu, dong thoi thudng c6 phiéu cho cd dong dé ting von véi ty 18 2:1, tirc 1a
co hai co phleu cii duoc nhan thém 1 c¢o phiéu méi. Ngay giao dich khong
huong quyén 1a ngay 6/12/2004.
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Dé 1y giai vé gia tham chiéu ctia cd phiéu trong nhitng ngdy dic biét trén,
chung t61 xin gio1 thi€u mot so6 két qua cua cong trinh nghién ctru lién quan
dén van dé néymu].

1) Gid tham chiéu (P,,) ciia cé phiéu trong ngay giao dich khéng
hwéng co ticc dwoc tinh theo cong thirc:

= Gia dong cira phién giao dich trwéc d6 — gia tri co tirc

Gia tham chiéu cua co phleu trong ngay giao dich khong huong co tc
dung bang gia dong ctra ctia co phiéu nay trong phién trude do6 trir di gia tri
co turc.

2) Gid tham chiéu cia co ) phiéu (Ptc) trong ngay giao dich khong
hwéng phin chia ldi bang tién

P,. = Gia dong ctra phién giao dich truwdc do — gia tri tién
thudong

Gi14 tham chleu ctia c6 phiéu trong ngay giao dich khong huong phan
thuong bang tién _dung bang gia dong cira ctia cd phiéu nay trong phién trudc
d6 trir di gia tri tién thudng.

3) Gid tham chiéu ciia co phiéu trong truong hop phdt hanh thém
co phiéu dé tang von

\Trong trwong hop nay gia tham chiéu ciia c6 phiéu ngay khong
hwéng quyén mua coé phiéu moi (P,,) dwece tinh theo cong thirc:

PR, +(xPR)

P tc —
1+1
Trong do : P,. : 1a gia tham chi€u co phi€u trong ngay giao dich khong
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huéng quyén mua co phiéu trong dot phat hanh méi dé ting von, day
1a gia can x4c dinh

PR, : 1a gia ching khoan phién trudc phién giao dich khong
hwéng quyén.

I: l1atylé von ting

PR : 1a gia c6 phiéu sé ban cho ngwoi nim giit quyén mua cd
phi€u trong dot phat hanh méi.

Vi du: Gia su ta muén tinh gia tham chiéu cua c6 phiéu Haphaco vao
ngay khong huong quyén mua co phiéu méi trong dot phat hanh thém co
phiéu 1an dau dé huy dong vén dau tu xdy dung Nha may gidy Craft. Thong
tin chiing ta c¢6 duoc nhu sau: Tong von huy dong moi la 20 ty dong (tong
Von Haphaco trudc luc phat hanh quyen mua ¢6 phiéu 14 10 ty dong). Tuc la
mdi ¢6 phiéu cii dwoc mua thém 2 c¢6 phiéu méi. Gia tham chiéu cta co phleu
nay vao phién trudc phién giao dich khong huong quyén la 50. OOOdong/co
phiéu (PR 1) Ty 1€ von tang la gap 2 14n von hién c6 ( I=2). Gia co phiéu

s& ban cho ¢4 dong ghi trong quyén 1a 32.000d0ng/cé phiéu (PR).

50000 + 2 x 32000 ‘
P = = 38 000 dong
1+2

Nhu vay, gia tham chiéu co phiéu trong phién giao dich khong huong
quyen la 38.000 dong. Trong khi do gia ban theo quyén cua cd phi€u (hay gia
an dinh) 1a 32. 000 dong.

Trong trudong hop nay gia cia quyén mua dbi véi moi cb phiéu 1a :
38.000 dong - 32.000 dong = 6.000 dong.

Trong thyc té, khi c6 mdt co phicu ta c6 hai quyén mua c6 phi€éu maéi va
tong gia tri quyén cho viéc s hitu mdt ¢6 phicu cii la 12.000 dong
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bay 1a thong tin hét sirc quan trong trong qua trinh giao dich quyén mua
o phiéu nay. Bai toan nay duogc gip kha thuong xuyén trong qua trinh van
hanh cua TTCK. Boi vi, viéc phat hanh thém co phleu dé huy dong von dau
tu phat trién san xuat 1a muc dich quan trong nhat cia TTCK va cic doanh
nghiép s& tranh thu toi da ngudn von huy dong bang phuwong phap nay.

4) Gid tham chiéu ciia co phteu trong ngay giao dich khong huwong
phan chia lii, hay phdt thwéng bang cé phiéu

Thyc tlen TTCK Viét nam hién nay da cho thay, rat nhleu doanh nghiép
niém yét mudn thyc hién viéc chia cd tire, chia lai bang cb phleu Thuc chat
day la dot phat hanh méi va ban cho cd dong hién hiru. Quyen ‘mua” co
phiéu tiém an ‘trong hoat dong nay va coi nhu nguoi c6 quyén dung luén tién
thuong hay o tirc dé mua cb phiéu moi. Thuce chat hoat dong chia 1ai, chia
co tlrc va hoat dong phat hanh thém c6 phiéu cling xay ra ciing mot lic.

Vi dy: CtyCP Xuét nhap khau Khanh Hoi (KHA) da duoc phép cua
UBCKNN phat hanh thém co phiéu dé tang Vén du6i hinh thtc thudng co
phiéu, ting von diéu 1 tir 20,9 ty dong lén gap rudi, te la phat hanh thém
1.045.000 c6 phleu voi tri gia 10,450 ty dong. Ngay cudi cung dé co dong
ding ky quyén mua cd phiéu 1a ngay 15/10/2004 (Thir 6). Ngay giao dich
khong huong quyén la ngay Thor 4 ngay 13/10. Cau ho1 ¢ day la, gia tham
chiéu ctia c¢6 phiéu nay tai ngay 13/10 nay la bao nhi€u? Gia tri cua quyen
bang bao nhiéu? Biét rang gia co phiéu ngay 12/10 ctia KHA 13 25.500d6ng.

Trong truong hop nay, cung mot lac ¢6 2 sy kién xay ra: KHA phat
thuong va phat hanh thém c6 phiéu dé tang von. Mirc thuong 1a 5. OOOdong
/co phiéu; Phat hanh dé ting thém 50% vén va gia tinh cho ngudi co quyén
(co ddng hién hiru) véi gia 10.000ddng /c6 phiéu. Chung ta dung cong thirc
sau:

PR, +(Ix PR)-TTH
P, =

C

1+ 1
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Trong do : P,. : 1a gia tham chiéu co phiéu trong ngay giao dich khong
huwéng quyén nhian thuwéng bang co phiéu
PR, : 1a gia chirng khoan phién trwéc phién khong huéng quyén
nhén thwéng bing 6 phiéu. (25.500d)
I: latylé von ting: 50%=0,5
PR : la gia co phiéu sé tinh toan cho ngudi c6 quyén nhan
thwéng bang tién (10.0004d)

TTH: Gia tri tién thuong bang cd phiéu (5.000 dong)
Thay s6 vao ta co:

25.500 + (0.5x 10.000 ) -5.000

P tc (ngay 13/10) = =17.000 dong

1+ 0.5

Tire 13, néu ngay 13/10 gia c6 phiéu KHA hinh thanh la 17.000
dong/co phiéu thi dwoc coi 1a khong cé bién dong gia, khong cé tac dong
dén Vn-Index. Viéc giam gia tir 25.500 dong /c6 phiéu xudng 17.000
dfmg/cﬁ phiéu chi la su bién dong vé gia tri, chir khong phai la bién dong
ve gia.

Gia ciia quyén & day la 17.000dong - 10.000d6ng = 7.000dong

5) Gid tham chiéu cia cé phteu trong ngay giao dich khong huong
phan chia ldi va déng thoi chia co tire bing cé phiéu

Vidy: Congty Haphaco da duoc phép cuia UBCKNN chia co tic dot
hai bang cb phleu (1. 200d/co phiéu), véi gia duoc tinh theo ménh gia
1410.000d6ng/cod phiéu, tirc 1a ¢6 dong ¢ 100 cb phiéu s& dugc nhan thém 12
6 phiéu, dong thoi thuong c6 phiéu cho c¢b dong dé tang von véi ty 16 2 :1,
tirc 1a c6 hai cb phleu cli dugc nhan thém 1 ¢ phiéu moi. Ngay giao dlCh
khong huong quyén la ngay 6/12/04. Chung ta hdy tinh gia tham chiéu cua ¢6
phiéu nay vao ngay 6/12/04 theo cong thuc :

Cong thwc cua chung ta :
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PR ., + (I x PR)-TTH- Div

Pic (ngay 6/12) =

1+ 1

Trong do : Py 03y 6/12) ¢ 12 gia tham chiéu co phiéu trong ngay giao
dich khong huwéng quyén nhin thwéng va nhin co tirc biang c6 phiéu

PR, : la gia chirng khoan trwdc khi phat hanh chirng quyén.

(Gia vao ngay 3/12/2004 1a 39.300 dong)
I: 1aty 1 von ting: 50%+12%= 62%= 0,62
PR : 1a gia c6 phiéu sé ban cho ngudi cé quyén hwéng co tire
va tién thuéng bang co phiéu (=10.000 dong)

TTH: gia tri tién thuéng (=5.000 dong)

Div: 1a gia tri ¢ tic (= 1.200 dong)

39.300 + (0.62x 10.000 ) —5.000-1.200

- Prengayenz = =
24.259 dong

1+ 0.62
Trong truong hop nay gid tri quyén nhdn ¢ tirc va tién thuéng bang cé
phiéu la:
24.259- 1.0000 = 14.259 dong.

Tuy nhién, trong thyc t¢ TTGDCK Tp. HCM d3 quy dinh gia tham chiéu
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ctia Haphaco ¢ phién giao dich dau tién khong huong quyén (ngdy 6/12/04)
14 25.000d (cao hon gi4 tri thyc hon 700 dong). L& ra phai thong bao gia tham
chiéu ctia Haphaco vao ngdy 6/12/04 - Phién giao dich 931 13 24.300 ddng
thay vi 25.000 dong.

Day la thong tin quan trong d6i véi nguoi dau tu dé ho co co s dé giao
dich c6 phiéu trong nhiing phién trudc ngay 6/12 va ngay ngay 6/12

Vigc giam gia cua Haphaco tur 39.300 déng vao phién giao dich 930
xuéng 24.300 dong vao phién thtr 931 khong coi la giam gia va khong tinh
vao Vn-Index, vi day 1a khoan giam gid tri ctia c6 phiéu chir khong phai giam

gia.
6) Tong qudt héa

Neéu tat ca cac yéu té ké trén cung xay ra mot luc thi ta tinh gia tham
chiu ra sao. Vi du cung mot lac cé cac su kién nhu sau xay ra :

- Cong ty c6 phat hanh thém chimg quyén dé tang von
- Cong ty c6 mot phan tién thudng bang tién mit.

- Cong ty c6 chia mot phan co tirc bang tién mat

- Cong ty c6 mot phan tién thudng bang cb phiéu.

- Cong ty c6 chia mot phan ¢ tic bang cb phiéu.

Dong thot gia cd phleu tinh cho chung quyén, quyén nhan thuéng bang
c6 phiéu, quyén nhén c6 tic bang cd ph1eu khac nhau. Cau hoi dét ra la vao
ngay giao dich khong huong cac quyén trén gia tham chiéu ctia ¢6 phiéu tinh
ra sao? Thuyc té day 1a bai toan tong hop cua tat ca cac bai toan trén. Ching ta
hay dung cong thirc tong quat sau:

PR ;+(I;xPy)+ (I xPy)+ (I3 x Py) -TTH,- Div,,- TTH, -
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1+ L+, +14
Trong do :

P,. : Gid tham chiéu trong ngay khéng hwéng cdc quyén trén
I, : Ty 1¢ vén ting theo phdt hanh quyén mua cé phiéu
I, : Ty 1¢ von ting do phdt thwéng bang cé phiéu
1 : Ty 1¢ vén ting do phdt c6 ticc bing cé phiéu
3 Y ke g ao p g cop
TTH,, : Gid tri tién thwéng bing cé phiéu
Div,, : Giatri cé tire bang cé phiéu

TTH, : Gid tri tién thuéng bang tién

Div, : Gid tri cé tirc bang tién
P, : Gid c6 phiéu bdn cho ngwoi cé quyén mua cé phiéu
P, : Gid ¢6 phiéu tinh cho ngwoi dwoc thuéng bang co phiéu
P, : Gid co phiéu tinh cho ngwoi dwoc nhin co tikc biang cé phiéu

Trong thuc té, chung ta c6 thé dung cong thire tong quat nay dé tinh toan
cho tat ca cac truong hop. Ddi voi nhimg nhan té khong xay ra ta danh 56 0.
Pay 1a két qua nghién ctru ¢6 kha ning tng dung thyc tién kha cao, mong cac
nha dau tu tham gia gop ¥, ban luan thém.

Viéc diéu chinh gia tham chiéu theo nhimg yéu t6 ké trén 1a nhiing bién
dong vé gia tri co phiéu (phai dugc loai bo trong qua trinh tinh toan Vn-
Index), khong anh huong den chi s6 gia Vn-Index. Trong mdt so trudng hop,
mot s6 nguoi  khong hiéu vé phuong phap tinh Vn-Index nén dé giai thich
viéc giam Vn-Index 1a do ngay phat co trc, ngay phat hanh thém co6 phiéu,
ngay phat thuéng bang tién, bang cd phiéu... Pay chi 13 sai 1am trong cach
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nhan biét va lién quan dén mot s6 kién thirc co ban vé ching khoan va
TTCK./.

L[] « Dinh gia cac cong cu phai sinh va mot s goi v ap dung vao thi
truong chimg khoan Viét nam “ do TS. Tén Tich Quy — UBCKNN lam Chu
nhiém dé tai. (TCCK)
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Phwong phap tinh chi sé gia c6 phiéu

Nam 1999, UBCKNN c¢6 mot dé tai nghién cru khoa hoc cip bd mang
tén: Co sé khoa hoc va thyc tién xdy dung chi sb gia chimg khoan va mot sb
go1 y cho Viét Nam. Dé tai da duoc hoi déng khoa hoc do TS.Lé Van Chau
Chu tich UBCKNN lam chua tich Hoi déng nghiém thu, danh gid hoan thanh
& muc do xuat sac. Trong bai viét nhd nay ching toi chi xin gidi thiéu mot
phan cua cong trinh nghién ctru khoa hoc trén, d6 la cac phuong phap tinh chi
sO gia c6 phiéu va viéc van dung né ¢ nudc ta hién nay, nhét 13 trong giai
doan dau cta sy phét trién thi trudng chimg khoan.

Muc ti€u co ban cua viéc xay dung chi sO gia noi chung 1a xay dung hé
thong chi tiéu phan 4nh sy bién dong cua gia theo thoi gian. Chi so gia co
phiéu ciing vay né 1a chi tiéu phan anh sy thay doi cua gia co phiéu theo thoi
gian.

Y tu’O’ng xuyén sudt trong qua trlnh xay dung chi sb gla 1a phai co
dinh phan lwong, loai bé moi yéu to anh hwdng ve gia tri dé khao sat sur
thay 601 cua riéng gia. Co nhw vay chi s0 gia m¢i phan anh diang sw bién
dong vé gia. Moi cong thuc, phuong phap khong thuc hién duoc y tuong nay
déu sai voi 1y luan va chic chan chi sd gia khong phan anh ding sy bién dong
cua gia.

bé thuc hién dugc muc tiéu va y tudng trén, cd 3 van dé€ can giai quyeét
trong qua trinh xay dung chi s6 gia cd phiéu, do la:

- Chon phuong phap

Chon r6 dai dién

- Tim bi¢n phép trir khir cac y€u t6 ve gia tri d€ dam bao chi s6 gia
chi phan anh sy bién dong cua riéng gia.

1- Phuwong phap tinh

Hién nay cac nude trén thé gidi dung 5 phuong phap dé tinh chi sb gia co
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phiéu, d6 la:
Phuong phap Passcher:

bay la loai chi sO gia ¢o phleu thong dung nhit va no la chi so gia binh
quan gia quyen gla tri véi quyén so la so lwgng chlrng khoan niém yet
thoi ky tinh toan. Két qua tinh s& phu thudc vao co cau quyén sb thoi ky tinh
toan:

Nguoi ta dung cong thirc sau dé tinh.

Trong do: Ip : La chi sb gia Passcher

pt :La gia thoi ky t

po : La gia thoi ky gbc

qt : La khéi luong (quyén sd) thoi diém tinh toan (t)
hodc co cau ciia khéi luong thoi diém tinh toan.

1 La c6 phiéu i tham gia tinh chi sb gia

n 1a s6 Iuong c6 phi€u dua vao tinh chi s

Chi s gia binh quan Passcher 1a chi sd gia binh quan gia quyén gia tri
lay quyen s0 la quyen sO thot ky tinh toan, vi vay két qua tinh s& phu thudc
vao co cdu quyén s6 (co cdu ching khoan niém yét) thoi tinh toan.

Céc chi s6 KOSPI (Han qudc); S&P500(M¥); FT-SE 100 (Anh) ; TOPIX
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(Nhat) ; CAC (Phap); TSE (Pai loan); Hangseng (Hong cong); cac chi sé cla
Thuy S¥,.. va Vnlndex ctuia Viét Nam ap dung phuong phép nay.

Phuong phap Laspeyres.

Chi sb gla blnh quan Laspeyres la Chl s0 gia blnh quan gia quyen gia
tri, 1y quyén so l1a 50 ¢0 phleu niém yét thoi ky goc. Nhu vay két qua tinh

s& phu thudc vao co ciu quyén s thoi ky gbc:

Trong do: IL : La chi s gia binh quan Laspeyres

pt : La gia thoi ky bao cao

po : La gia thoi ky gbc

qo : La khéi luong (quyén sd) thoi ky gdc hodc co cau
ctia khéi lwong c (s6 lugng c6 phiéu niém yét) thoi ky goc

1 La c6 phiéu i tham gia tinh chi sb gia

n 1a s0 lugng c6 phi€u dua vao tinh chi s6

Co it nude ap dung phuong phap nay, d6 1a chi s6 FAZ, DAX cta Ptic

Chi_sb gia binh quan Fisher
Chi s6 gia binh quan Fisher 1a chi s6 gia binh quan nhan giira chi sé

gia Passcher va chi so gia Laspayres: Phu:ong phap nay trung hoa dugc yéu
diém cua hai phuong phap trén, tirc 1a gid tri chi s6 tinh toan ra phu thudc vao
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quyén s cua ca 2 thoi ky: Ky gbe va ky tinh toan

— IF = VIPx IL

Trong d6: IF: La chi s gia Fisher
IP : La chisd gia Passche
IL: Lachiso gia binh quan Laspeyres

Vé mit 1y luan co phuong phap nay, nhung trong théng ké ching toi
khong thdy n6 ap dung & bat ky mot qudc gia nao.

Phwong phap so binh quén gin don:

Ngoai cac phuong phap trén, phuong phap tinh gia binh quan gian don
cung thuong duoc ap dung. Cong thirc don gian la 1ay tong thi gia cua ching
khoan chia cho s6 ching khoan tham gia tinh toan:

2 Pj </SPA
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Chi sé P/E

Day la chi sO phan 4nh mdi quan hé gitra thi gia (gia thi truong co phiéu hién
hanh) co phiéu véi loi nhuan sau thué trong mot nim cia cong ty.

Lay vi du tir bdo céo tai chinh ciia Ngan hang A' Chau (ACB). Loi nhuén sau
thué nim 1999 ctia ACB 1a 51.564 triéu dong, chia cho tong s co phiéu
duoc: 151,025 dong. Gia thoa thudn mua ban c6 phiéu ACB (trén thi truong
khong chinh thirc) méi day 1a 1,7 triéu dong, vdy P/E cua ACB bang
1.700.000 : 151,025 = 11,25 lan.

Chi sé nay dugc dung kha phd bién nhu mot cong cu dé nha dau tu xem xét
minh qua chimg khoan ré hay dat. P/E cang cao nghia 1a ching khoan mua
cang cao va nguoc lai. Mat khac, nha dau tu c6 thé mua voi P/E gia cao dé hy
vong trong twong lai loi nhuan cong ty cao thi P/E luc d6 lai thap nhu vi du
dudi day: lgi nhuan nam 1999 ctia mét cong ty banh keo 1a 12,7 ty , P/E la
3,4 ; loi nhuan 2000 1a 14,5ti , P/E1a 2,9 .

Nha dau tu mua cd phiéu véi P/E 1a 3.4 1an so voi loi nhudn 1a 12,7 ti cta
ndm 1999. Néu nam 2000 loi nhudn 1a 14,5 ti thi nha dau tu mua véi P/E chi
con 2,9 1an do loi nhuan cua cong ty da tang lén va néu nam 2001 loi nhuan
tang nita thi lac nay P/E s& giam nita, khi d6 nha dau tu nay mudn ban ra cho
nha dau tu khac va khi nhin vao thi thay tai sao nha dau tu trudc mua P/E 3,4
1an thi minh cling mua 3,4 lan duogc chir. Thé 1a hoan tat thuong vu! Nha dau
tu trude ban duge P/E 13 3.4 1an (hoic cao hon néu ngudi mua mdi chip
nhan) so lg1 nhuan ndm 2000 thi c6 nghia 1a ho ban cao hon so vi gid ma ho
mua vao nam 1999 .

Van dé 14 P/E bao nhiéu lan thi hinh thanh cudc choi nay, & day c6 hai truong
hop xay ra:

- Néu nha dau tu chap nhan P/E cao thi rti ro c6 thé cao do mua gia cao so
vo1 1o nhuan cong ty dat duoc.

- Mit khac mua P/E cao ciing c6 thé rii ro thap, vi lac d6 cong ty mua vao co
thé 1a cong ty c6 gia nhu céng ty Coca Cola hay Hang khong Viét Nam chang
han, cac cong ty nay phat trién rat 6n dinh .

Tir @6 méi hinh thanh mot bién d6 chi s6 P/E cho ting loai cong ty, timg linh
vuc cong nghi¢p va tirng moi truong cua thi truong. Theo xu hudng trén thi
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truong chimg khoan cac nudce trén Thé gidi thi linh vuc sau ddy thuong chap
nhan cac chi s6 P/E cao (khong ké céc tap doan hung manh): ngan hang, tai
chinh chirng khodn, cong nghé tin hoc, vién thong, cong ngh¢ sinh hoc, cac
nganh san xuit cong nghiép ky thuat cao.

Hién nay, cdc chuyén vién tai chinh Viét Nam nhan dinh P/E tai thi truong
Viét Nam tir 8 - 15 lan, diéu do6 c6 nghia linh vuc tai chinh ngan hang hoac
cac cong ty ¢ uy tin thi P/E tai thi truong Viét Nam tir 10 - 15 lan va nhiing
linh vuc khac c6 thé dudi 10.

Tuy nhién, ban hdy clr nghi xem, néu cong ty khong co loi nhuan diéu do co
nghia la lgi nhuan am, thi thi gia cd phiéu chia cho loi nhuan trong mot nam
1a con s6 4m thi 1am sao ma c6 chi sd P/E duoc .

Do d6, P/E chi 1a mot sé twong ddi, nha dau tu ciing can phai danh gia thém
céc chi sb tai chinh khac ¢6 lién quan mang tinh k¥ thuat nhiéu hon.

Vay giira hé s6 P/E va tdc do tiang truong cia DN c¢6 quan hé véi nhau hay
khong? Chung c6 quan hé nhu thé nao va co thé giai thich tai sao chiing ta lai
c6 thé quyét dinh dau tu vao nhirng c6 phiéu c6 hé sd P/E cao tham chi 1a rat
cao. Phan sau ctia bai viét sé tra 10i cu thé cho cau hoi nay.

Quan hé gitta P/E va tdc d6 ting truong loi nhuin G (Growth)

Gia su ban c6 100.000 déng dé dau tu va dang ding trudce ba sy lua chon: la
NKD, SAM va REE véi cac thong sé nhu dudi day: (xem bang 2) Néu chi so
sanh hé s6 P/E cua cac cong ty ta co thé di dén ngay két luan 1a: NKD hap
dan nhat dé dau tu (hé s6 P/E thap nhat), tiép dén 1a SAM va cudi cung la
REE.

Néu bay giod ta dua thém thong so 1a toc do tang trudong du kién, véi 100.000
déng von dau tu nam nay thi lgi nhuan du kién nim tGi duoc thé hién trong
bang sau: (xem bang 3).

Céach tinh cu thé nhu sau :

- S6 ¢6 phiéu thu duge = S6 tién dau tu (100.000 d)/Gia hién tai ctia mot co
phiéu.

- Loi nhuén dyu kién nim 2005 = Loi nhuin nam 2004 x (1 + tbc do tang
truong G).

- Téng loi nhuan du kién thu duoc = Té)ng sb ¢ phiéu x loi nhuan du kién
ctia mot co phiéu.

Téng hop sd liéuy, ta co bang sau: (bang 1)

PEG duoc tinh bang:

PEG = Price/Earning/Growth (PEG = Thi gia/thu nhap binh quan 4 quy cua
mot ¢d phiéu/tdc d6 ting truong du kién).
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Vay dya vao bang trén nhan thiy, cing véi 100.000 dong dau tu ban dau
ngay hom nay, sau mot nam, gia st tinh hinh dién ra theo diing du bao cuia
tac gia, thi rd rang néu dau tu vao NKD s& dem lai nhleu loi nhuan nhét véi
(15.712 ddng), sau d6 dén REE (12.182 ddng) va cudi cung 1a SAM (11.877
ddng). Két qua nay c6 su dao nguge mot chut véi két qua phia trén néu ta chi
dya vao P/E (NKD van hép dan nhit, nhung vi tri thr hai lai danh cho REE,
chtr khong phai 1a SAM va SAM ¢ mirc hap dan thap nhat). Tuy nhién, néu
ban dé y dén hé s6 PEG o trén sé& thdy, PEG ciia NKD la thap nhat, song dén
REE va cudi cung 1a SAM. Néu tiép tuc tinh cho cac nam tiép theo, cic ban
s& nhan thiy 14 loi nhuan thu duogc giita cac cong ty c6 PEG khac nhau 14 ¢o
chénh 1éch dang ké. Piéu d6 phu hop v6i nhan dinh: dau tu vao cong ty co
PEG nhé s& dem lai nhiéu loi nhuén hon, hay noi cach khac cong ty c6 PEG
nho hon thi s& hap dan hon.

Qua phan tich trén c6 thé théy, hé s6 P/E khong phai la chi tiéu duy nhat va
chinh x4c giup ta biét c¢6 phiéu nao hap din hon, ma can phai két hop vOi toc
do tang truong du kién cta cong ty. Péi Vo1 dau tu tang truong, hé s6 PEG
cang thap thi c6 phiéu d6 cang hip dan. Hé s6 PEG thap hon 1 1a thuc su hap
dan. Néu PEG = 1 diéu d6 chimg to, gia tri cong ty di duoc phan anh day du
vao gia tri ¢d phiéu. Co6 phiéu c6 P/E 16n hon mtc P/E cua thi truong van
dang dugc dau tu néu PEG ctia né nho hon hodc bang 1.
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Phan tich EPS

EPS c6 thé hiéu don gian la mot chi s6 nham danh gia ban than cong ty tao
kha nang sinh loi tur dong von cua c6 dong dang gop. Day la chi s6 danh gia
truc tiép phan anh hoan toan noi tai cta cong ty vé kha nang tao ra lgi nhuan
rong (loi nhuan c6 thé dung chi tra cho c6 dong) trén mot co phan ma cb
déng dong gop von chir khong tir viéc 1én hay xubng gia c6 phiéu cong ty
trén thi truong chimg khoan. Chi s6 EPS cang cao thi cong ty tao ra lgi nhuan
co dong cang lon va nguoc lai. Vi dy, néu dat 5.000 dong trén mot co phan
thi diéu do6 co nghla 1a cOng ty tao ra loi nhuan la 5% trén vbn gop cd dong
(gia st ménh gia mot ¢6 phan 1a 100.000 dong).

Nhu véy, néu mot cong ty chi dat EPS khoang 8 - 9% mot nam thi chi bang
1ai suat tién giri ngan hang thi ban ¢6 nén mua khong, do la diéu ban phai can
nhac trude khi quyét dinh dau tu. Néu ban mua thi ¢6 hai truong hop xay ra:

- Mot 1a ban biét va hy vong 1a cong ty trong thoi gian toi c¢6 thé ting loi
nhuan do nhiéu 1y do nhu cong ty dang mo rong thi truong, dua vao thi
truong san pham moi, nang cap bo may quan ly dat hiéu qua hon... Day la
mot quyét dinh phan anh thuc té cong ty.

- Hai 1a ban thay rang trén thi truong chung khoan, tam 1y cac nha dau tu
khac quan tdm nhiéu dén viéc mua c6 phiéu coéng ty nay co6 thé co 1y do 1a

cong ty duoc ua chudng, ¢6 nganh nghé kinh doanh "hop thoi" vi nhu con sét
ctia cong ty dot com ( cong ty Internet) trén thé gidi vy .

N6i tom lai, néu cong ty dat dugc mirc EPS tur 15% - 35 % la ti 1¢ tuong dbi
pho bién tai Viét Nam, n6 phan anh tinh & on dinh trong hoat dong kinh doanh

va gia von chap nhan dugc cua thi truong von. Vi du cac cong ty co phan
dudi day :

Cong Ty( Nam 1999 ) # EPS ( dong ) # EPS ( dong )
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Ngan hang ABC # 151.000 # 15,1

Cty CP Van hoa Phuong Nam # 24.500 # 24,5
Cty Banh keo BIBICA # 50.800 # 50,8

Cty CP SACOM # 21.000 # 21,0

Cty CP REE #5.300 # 5,3
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Panh gia ty 16 ROE

Lam thé nao nha dau tu danh gia dugc kha nang sinh loi ctia ddng von s hiru
cd dong dé co thé thay dugec mot dong von tao kha ning bao nhiéu dong 10i
va ty 18 sinh 10i ctia n6 dé quyét dinh dau tu cong ty X nay ma khong dau tu
vao cong ty Y khéc c6 cing nganh nghé?.

Chung ta da tim hiéu chi s6 EPS, ¢6 lién quan mat thiét dén viéc xac dinh kha
nang sinh 10i ciia cong ty trén mot c6 phan ma nha dau tw mua vao. Chi so
nay chua phan anh mot cach chinh xac kha ning sinh 10i tir toan bd von so
hitu c6 déng ma von nay ngoai von gop cd dong dudi dang cd phan con bao
gom c6 thé 1a lgi nhuan dé lai cac quy phat trién kinh doanh, chénh léch phat
hanh... Phan 4nh kha chinh xac cac kha nang do chinh la ROE (return on
equity) tri gia biéu thi bang ty 1¢ phan tram (%).

Tri gia ROE dugc tinh bang cach 1ay loi nhuan rong (net income) theo nién
d6 ké toan (tir 1 thang 1 dén 31 thang 12) sau khi di tra cd tic cho c¢b phan
vu ddi nhan c6 tic nhung trude khi chi tra ¢6 tirc cho ¢d phan thuong chia
cho toan bd von so hitu chu, tirc tai san rong (xin xem bai chi s6 NAV 1a gi?)
vao ltic dau nién do ké toan.

Chi s6 nay 1a thudc do chinh xac nhat dé ban danh gia mot dong von cua cd
dong bo ra va tich luy duoc (c6 thé 1gi nhuan dé lai) tao ra bao nhiéu déng
101. Tir @6 nha dau tu c6 co so tham khao khi quyét dinh mua cong ty X hay
cong ty Y co cung nganh nghé voi nhau.

Ty 1€ ROE cang cao chung to cong ty st dung hiéu qua dong vén cua co
dong, diéu nay c6 nghia cong ty can d6i mot cach hai hoa giita dong von co
dong voi dong von vay (vi néu vay nhiéu thi phai tra 13i vay lam giam loi
nhuan) dé khai thac loi thé canh tranh cta minh trén thi truong dé tang doanh
thu, tang o1 nhuan.

Ty 1& ndy gitp cho nha dau tu danh gia cong ty & goc d6 nhu sau:

* Khi cong ty chi dat ty 1€ ROE tuong duong véi 1ai vay ngan hang (khoang
10%/nam) thi & mic d6 dénh gia twong d6i, ban hiy xem lai kha ning sinh
101 ctia céng ty nay vi néu coéng ty nao ciing chi sinh 1oi & mirc ndy thi s&
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khong c6 cong ty nao di vay ngan hang vi loi nhuan tir von vay chi du dé tra
141 vay ngan hang. TAt nhién ¢ day chi dat truong hop cong ty chua vay ngan
hang.

* Khi cong ty dat ty 1¢ ROE cao hon lai vay ngan hang thi ban nén tim hiéu
xem cong ty da vay ngan hang va khai thac hét loi thé canh tranh trén thi
truong chua dé c6 thé danh gia cong ty cé tiém niang tang ty 1¢ nay hay khong
trong tuong lai. Neu con mo rong duoc thi phan thi can thém von, von nay co
thé vay va cong ty van co thé c6 10i sau khi tra 13 cho khoang von vay nay.
Tuy nhién, vay von ngoai vi€c tra 1ai con phai tra goc cho nén anh huong rat
nhiéu dén yéu té thanh khoan cong ty, vi vay can ddi von vay va von cd dong
cling la bai toan quan 1y cua cong ty.

* Ngoai ra, ty I¢ nay ciing giup cho nha dau tu danh gia cac cong ty trong
cing mot nganh nghé dé ra quyét dinh lya chon dau tu mot trong s6 cac cong
ty ¢ cung nganh nghé d6, phuong thirc lira chon tat nhién van 1a ty 16 ROE
cao, vi nhu da noi ¢ trén thi ROE cua cong ty cang cao thi c6 kha nang tang
loi thé canh tranh cang manh, khi d6 loi thé canh tranh cua cac cong ty khac
s& bi giam xudng.

Duéi ddy 1a ban danh gia ROE ctia mot sb cong ty:

Tén CTY # Nganh nghé # ROE 1999 (%)

Sacombank # Ngan hang # 11,53%

Ngan hang TMCP 4 Chau # Ngéan hang # 13,95%

Procter & Gamble (M¥) # Hang ti€éu dung # 32%

Unilever Plc (Anh) # Hang ti€éu dung # 55%

Phan tich chi s0 Yield dé dau tu chimg khoan

Chi s6 Current Yield (Ty suat thu nhap trén thoi gia c6 phan) la mot cong cu
gitp nha dau tu ty quyét dinh cho minh nén chon dau tu vao doanh nghi¢p
nao?...

Chi s6 Current Yield (Hay nguoi ta thuong goi la Yield) la gi? Day la chi sO
dung dé phan anh moi quan h¢ gitra ¢ tirc nha dau tu nhan dugc tur cong ty
v6i gia co phiéu ma nha dau tu mua vao né 1a ty 1é cd tirc ma co dong nhan
duoc trén gia chimg khoan ma c6 dong d6 mua vao

- Phén tich mdi quan hé giira ¢ trc nha dau tu nhan duoc tir cong ty va gid
nha dau tw mua co phiéu, ching ta thiy c6 hai trudong hop sau day

+ Truong hop 1: Néu nha dau tu mua chimg khoan xong roi chd chtng khoan
lén gia dé huong chénh léch goi 1a 14i von (capital gain) thi nha dau tu sé
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khong quan tAm gi nhiéu dén Yield. Lic nay Yield khong co y nghi gi thuc
su quan trong voi1 ho so voi cac chi s6 P/E, EPS nhu da dé cap trong bai trudce

Trong trudng hop nay, cac nha dau tu da phan tich mbi quan hé gitra Yield va
EPS. Néu Yield thap, ép cao thi ho hy vong cong ty su dung phan loi nhuan
dé tai dau tu tang loi nhuén cho cac nam tiép theo giup P/E giam. Luc nay ho
dé dang ban lai co phleu v6i P/E cao dé co 13i von

+ Truong hop 2: Néu nha dau tu mua chimg khoan dé dau tu 1au dai (nhu dé
mua lam cua) thi tat nhién ho s& quan tam té1 viée thu lgi nhuan hang nam,
hang quy. Luc nay chi c6 ¢d tic ho thu duge. Khi d6 Yield 1a muc tiéu chinh
dé ho quan tam.

Khi cong ty chia cd tlrc cao co nghi 1a khong can sir dung lgi nhuan dé lai co
thé do: cong ty str dung von vay cong ty chua ¢ ké hoach mo rong san xuét
hoic thi phan cong ty da bdo hoa. Khi d6 loi nhuan khong dugc du doan tang
nhiéu trong niam t6i dong nghia P/E khong giam nhiéu dan dén viéc cac nha
dau tu khong hy vong sé tang gia co phleu cua minh trong tuong lai.

Thong thudng loi nhudn thu duge tir ¢d tirc cong ty tra thap hon nhiéu so véi
lo1 nhuén thu dugc tu viéc ban co phiéu Vi du nhu cong ty Co dién lanh
(REE) tu ngay co phan hoa dén nay c6 tirc nha dau tu nhan duoc chi la 283%
trén ménh gia c6 phan (mot tram ngan dong) trong khi do tang gia co phiéu 1a
1350% c6 nghia tang 4,7 lan. Do vay dbi v&i cac nha dau tu chung khoan
trén thi truong thi diéu quan tAm duy nhét cta ho chi 13 13i von c6 nghia trong
Pai hoi ¢ 6 déng hang nim dé quyét dinh chia co tic thi ho thudng bo phiéu
khong chia ¢6 tic nhiéu.

N6i tom lai khi dau tu ban nén tim hiéu va danh gia hét cac loai chi sé phan
tich dé c6 mot cai nhin tong thé hon mbi quan hé cua cac chi sé nay dé ra
quyét dinh dau tu cho chinh xac. Ky sau chung t01 s& giup ban di sdu phan
tich thém cac méi quan hé gitra tai san cong ty va tai san cd dong dé ban
khong nham 14n giita cai bé thé bén ngoai va cai ban chat tai san that bén
trong cua cong ty.
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Chi s§ NAV (Net Asset value) la gi? Cach tinh NAV va danh gia
chi so mét cach khach quan

Chi s6 NAV c6 lién quan mat thiét dén viéc xac dinh gia trj tai san cong ty va
tai san c6 dong. Tir d6 nha dau tu s& khong bi nham 1an giita cai bé thé bén
ngoai va cai ban chét taii san that bén trong cua cong ty.

Thong thuong nguon vbn cong ty cau thanh chinh boi nguodn von so hitu cta
cd dong va ngudn von vay. Cac nguon von nay tao cho cong ty cac tai san
nhu: may moc thiét bi, nha xudng... va cac tai san luu dong khacphuc vy cho
hoat dong kinh doanh hang ngay cua cong ty. Do d6 c6 lic cong ty co vbn cd
dong (hay goi la von diéu 18) thap nhu tai san thé hién bén ngoai 1on thi chua
chac do la tai san hinh thanh tir von c6 dong dong gop ma co thé mot phan tur
von vay. Nguon von so hitu ctia cd dong duoc goi 1a Gia tri tai san thuan cta
cong ty, gia tri ndy chinh 1a chinh 14 chi s6 NAV (Net Asset Value).

Gia tri tai san thuan NAV bao géom: Vén c6 dong (von diéu 18) von hinh
thanh tir lgi nhuan dé lai. V6n chénh léch do phat hanh c6 phiéu ra cong
chiing cao hon ménh gia (Share Premlum) 16 trong hoat dong kinh doanh va
cac quy du trit phat trién du phong.

Nguoi ta thuong st dung chi s6 NAV/Share (gia tri thuan ctia mdi ¢6 phiéu
phat hanh) dé danh gia tri co phleu trén so sach va gia co phleu mua vao chi
s6 nay duoc tinh bang cach lay tong gia tri von so hitu (tong tai san trir cho
bat cr tai san v6 hinh nao trur tat ca no va chimg khodn trai phiéu c6 quyén
doi uu tién) chia cho tong s6 ¢ phan phat hanh.

Chi s6 nay gitp cho nha dau tu danh gia cong ty khi dau tu & mot s6 khia
canh nhu sau:

- Gia st cong ty c¢6 phan ménh gia 1a 100.000 dong ma NAV 1a 120.000
chang han thi c6 nghia 1 cong ty da tich luy von dé san xudt c6 thé tir ngudn
loi nhuan dé lai phat hanh chénh 1éch... Nhu vy nha dau tu mua c6 phan véi
gia 120.000 dong thi ho vain mua dung véi gi tri that trén s6 sach cia no.

- Néu NAV la 120.000 ('If)ng nhung loi nhuén cong ty dat duoc cao thi nha
dau tu cling c6 thé mua co6 phi€u véi gia cao hon NAV dé mong loi nhuan gia
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tang khi d6 s& c6 chia ¢ tirc ¢o tich luy va NAV s& tiép tuc ting nita trong
thot gian toi.

- Néu NAV 1a 120.000 dong nhung cong ty van dang 16 co nghia sé& tiép tuc
giam NAV thi ban c¢6 quyét mua voi 120.000 dong hay cao hon khong. Pay
1a quyét dinh khé khan va rii ro nhat no phu thudc nhiéu vao viéc danh gia
phan tich cta nha dau tu Vé cong ty ¢ nhiéu khia canh thong tin chinh xac vé
cong ty tuong lai dé quyet dinh. & day chi c6 mdt nguyén tac don gian ma
nha dau tu chap nhan dau tu d6 13 "loi nhuan cao thi rui ro cao"

N6i tom lai NAV 1a thudc do bao thi nhat dé nha dau tu quyet dinh mua co
phiéu cua cong ty theo gia tri thuc cua cong ty. Trong thuc té diéu chu trong
nhat van 1a van dé "loi nhuan" ludn duoc dit 1én hang dau vi d6 1a co so
chinh dé danh gia kha ning sinh 101 cta viée str dung dong von cua cong ty.
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Biéu dd phan tich ky thuat.

Co s& cuia viée phan tich 13 tim cach xac dinh gia cia ¢d phiéu trong tuong lai
bang viéc nhan dién va do luong gia tri ¢6 phan. Cac 1y thuyét vé phan tich
k¥ thuat cho rang, cac hanh vi thi truong trong qua khur ty né sé xac dinh gia
tuong lai.

Biéu d6 phan tich k§ thuat gom hai truc bicu thi gia va thoi gian. M&bi mot co
phan thi truong va chi sO niém yet trén bang giao dich déu duoc biéu thi
bang mot biéu do minh hoa sy bién dong gia ching khoan qua cac thoi ky;
mdi mot d6 thi (duong) la tap hop cac diém chi gia dong cua (closmg price)
ngay giao dich. Bong tho1, c6 mot su 1ién hé gitra gid mo ctra, gid dong cua,
gia cao nhat / thap nhat.

Phén tich biéu do c6 thé duoc ap dung cho timg chimg khoan riéng 1é ciing
nhu mot danh muc dau tu. Cac nha phan tich sir dung k¥ niang nghién ctru k¥
thuat cac biéu do chi sé dé nhan dinh thi truong dang ¢ trang thai "thi truong
bo" hay "thi truong gu". Voi cac biéu do, cac nha dau tu c6 thé dua ra danh
gia twong ty vé cong ty ma minh lya chon.

Xu huwdng.

St dung biéu d6 dé nhan dién xu huong hién tai: xu huong phan anh ty 18
bién doi trung binh cta gia ¢6 phiéu qua thoi gian. Cac xu hudng ton tai trong
moi trang thai thoi gian va moi thi truong. Cac nha dau tu hang ngay co thé
xdy dung dugc xu hudng cua 6 phiéu ma ho mua (ban) trong vong vai phut.
Vé dai han, cac nha dau tu quan sat cac xu hudng ton tai trong nhiéu nim.

Céc xu huéng duoc phan loai: ting, giam, hoic khong doi.

Theo xu huéng ting, mot c6 phiéu hoi phuc thuong 1 véi mot giai doan "qué
do" gitra tinh 6n dinh va nhiing bién dong giam. Do vay, no6 s€ hinh thanh 1én
hang loat nhiing dinh cao hon va day thap hon trén biéu d6 c6 phicu, va

nguoi ta du doan rang, kha nang tang gia c¢6 phicu la co theé.

Theo xu hudng giam, mot c6 phiéu suy yéu thuong 1 véi mot giai doan "qua
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do" giira tinh 6n dinh va bién dong tang. Do vay, no6 s€ hinh thanh 1én hang
loat nhiing dinh thip hon va day thap hon trén biéu d6 ¢6 phiéu, va ngudi ta
du doan rang, kha nang giam gia c6 phiéu 1a co thé.

Xu huéng khong d6i biéu thi bang sy dao dong 1én xudng trong mot thoi gian
dai gilra cac gioi han tang giam tryc quan. Su bién dong gia trén biéu do 1a
khong 10 rang va gia c6 phiéu s& khong thay doi (hodc thay doi khong dang
ké).

Xu hudng co kha nang 6n dinh theo thoi gian. Mot ¢o phiéu Vo1 xu huong
ting (giam) (vé gid) s& tiép tuc ting (giam) cho dén khi co bién dong vé gia
tri hodc cac trang thai xay ra. Nguoti "doc" biéu db phai dinh vi dugc cac dinh
va day - nhimg diém biéu thi su chim dut kha niang hoéi phuc hay suy yéu.
Lua chon tai mot diém gén dinh hoac day c6 thé rat co loi.

Cic chi s trung binh dong

Céc chi s6 trung binh dong 1a mot trong nhimg cong cu phan tich ki thuat
ra doi sém nhat va pho bién nhat.
Mot chi s6 trung binh dong 13 gia trung binh cia mot ching khoan tai mot
thoi diém nhat dinh. Khi tinh toan mot chi sb trung binh, can phai xac dinh rd
thoi gian dé tinh gia trung binh (vi du 25 ngay)
Mot chi s trung binh dong “gian don” dugc tinh bang cach cong tat ca cac
gia cta chimg khoan trong “n” khoang thoi gian gan nhat roi sau do chia cho
“n”. Vi dy, cong gia dong cira cua mot chung khoan trong 25 ngay gan nhat
roi sau d6 chia cho 25. Két qua thu duoc 13 gia trung binh cta chimg khoan
do trong 25 ngay gan nhat. Cong viéc tinh toan nay phai dugc thuc hién cho
ting thoi ky trén biéu db.
Can luu ¥ rang s& khong thé tinh duoc mot chi s6 trung binh dong néu khong
c6 duoc dir lidu cua “n” khoang thoi gian. Vi du, khong thé c6 duogc chi sd
trung binh déng cta 25 ngay néu chua dén ngay thir 25.
Khi chi sb trung binh dong 13 gia trung binh ctia mot chimg khoan trong vong
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25 ngay gan nhat, n6 thé hién sy dong nhat cac ky vong ciia nha dau tu trong
25 ngay do. Neu gia chung khoan cao hon mire trung binh dong cua no, diéu
nay c6 nghia rang ky vong hién tai ctia cac nha dau tu (chinh 1a gia ca hién tai
cua chung khoan) 16n hon murc ky vong trung binh cua ho trong sudt 25 ngay
d6, va cac nha dau tu dang ngay cang c6 khuynh huong dau co gia 1én d6i
v6i ching khoan d6. Nguogc lai, néu gia ngay hom nay thap hon muc trung
binh thi ky vong hién tai d6 s& thap hon ky vong trung binh trong 25 ngay.
Céch giai thich kinh dién cho mét chi s6 trung binh dong la dung no dé quan
sat nhitng thay ddi cua gia chimg khoan. Cac nha dau tu thudng sé mua vao
mot chirng khoan khi gia tdng cao hon muc gia trung binh dong cua n6 va sé
ban ra khi gia xudng thap hon murc do.

Céc khoang thoi gian trong chi s6 trung binh dong

Khi dung mot chi sb trung binh dong trong 200 ngay gan nhat, cic xu hudng
vé dai han thuong duoc thé hién kha 1d. C6 thé dung cic phan mém may tinh
dé tu dong xac dinh s6 khoang thoi gian t6t nhat.

Gia tri

Gia tri cua loai hé théng chi s6 binh quin dong nay (tirc 1a viéc mua va ban
khi gia bién dong xung quanh gia tri trung binh dong cua nd) 1a & chd chung
ta ¢6 thé ludn ludn & phia “dung” trén thi trudng — gia ca khong thé ting qua
cao so voi muc trung binh ciia nd. Nhuoc diém cta nd 1a chung ta s& ludn
phai mua hay ban tré. Néu xu hudng khong ton tai trong mot khoang thoi
gian hop 1y, thuong 13 dai gip hai 1an khoang thoi gian tinh chi sd trung binh
dong, chung ta sé 16.

Khoi lwong.

Khoéi luong o phiéu giao dich danh gia mirc do tham gia cila cc nha dau tu.
Céc biéu d6 co phiéu cho thay khdi luong thong qua d6 thi hinh cot dudi cac
6 gia. Thong thuong trong cac biéu dd nay, cac dudng mau xanh chi cac ngay
gia lén va nhiing duong mau do 1a nhiing ngay gia xuéng. Cac nha dau tu va
kinh doanh ¢6 thé danh gia dugc 131 mua va ban bang viéc theo ddi s 1an gia
1én xudng trong mot duong va muc do bién dong cua chung so voi nhiing
ngay gia bién dong theo chiéu hudng nguoc lai thi nhu thé nao.
C6 phiéu mua vao voi 13i cao hon khi ban ra dugc goi 1a dang trong trang thai

“tich luy”, va nguogc lai, truong hop 1ai khi ban ra cao hon khi mua vao duoc
goi 14 dang trong qué trinh “phan phdi”. “Tich luy” va “phan phdi” thuong
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dan t6i sy bién dong cia gia ca. Hay noi cach khac, cac ¢d phiéu dang trong
trang thai tich luy thuong s& ting gia chi mot thdi gian ngan sau khi hanh vi
mua bat dau. Va nguoc lai, nhitng c6 phiéu dang dugc luu thong thudng rét
gia mot thoi gian sau khi ban ra.

Mot cb phiéu c6 thé hoi phuc duoc hay khong doi hoi sy tham gia “nhiét
tinh” cta cac nha dau tu. Khi su hoi phuc cua mot ¢ phiéu khong hap dan
duoc cac nha dau tu moi thi nd s& rat dé rét gia. Cac nha dau tu va kinh
doanh str dung cac tiéu chi nhu trang thai can bang khéi luong dé danh gia s6
luong ngudi tham gia dang cham lai hay tién trién nhanh hon cac dong thai
cua gia ca.

Céac cb phiéu giao dich thudng ngay véi mot khdi lwong trung binh. Khéi
luong nay co thé xac dinh dugc tinh long cua cac ) phiéu do. Nha kinh
doanh c6 thé rat dé dang mua va ban cac ¢6 phiéu co tinh 10ng cao. Nhitng co
phiéu khong co tinh 1ong cao doi hoi chi phi giao dich rat 16n va thuong
khong thé nhanh chong loai bo ra khoi mot danh muyc dau tu. Nhitng phép
phan tich biéu do co phiéu khong thé ap dung cho cd phiéu khong co tinh
long cao.

Viée gia co phiéu gia ting dot bién kéo theo mot khoi lugng giao dich cao
hon rat nhiéu so v6i muc trung binh 1a ¢ loi cho su tiép tuc bién dong cua
gia ¢O phiéu theo chiéu hudng d6. Nhung sau mot thoi gian dai ting giam,
céc ¢o phiéu thuong ¢6 mot ngdy ¢6 khoi luong giao dich rat 16n, dat mic
dinh diém. Trong nhimng ngay nay, nguoi mua, hodc ngudi ban cudi cung s&
1a nhitng nguo1 dugc loi nhat. Sau do, gia tri cta c6 phiéu d6 sé thay doi theo
chiéu hudng nguoc lai vi s& khong con co du luong ngudi tham gia giao dich
dé lam cho gid bién chuyén theo chiéu huéng d6

M6 hinh va chi so

Lam thé nao ban co thé bién nhirng duong vo tan biéu thi cac dit liéu trén
biéu do thanh mot dang logic ma khong can sy can thiép cia cac thao tac k§
thuat ? Cac biéu do cho phép cac nha dau tu va kinh doanh nhan biét hanh vi
gia ca thi trudng ca trong qua khir va hién tai dé 1am co sé hop 1y cho viée du
béo ciing nhu dua ra cic quyét dinh khon ngoan. N6 gan giong nhu cong cu
truc giac, trai nguoc voi quan diém cia cac nha phan tich gia tri.

Biéu d6 c6 phiéu c6 kha ning tac dong tdi cac chirc ning cua ca hai ban cau
ndo vé tu duy logic va tinh sang tao. Quan diém nay da gy tranh cii trong
gidi phén tich dau tu trong sudt thé ky qua.
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Dang "nguyén thuy" cua viéc doc cac biéu d6 1a phan tich mé hinh. Phuong
thirc nay kha pho bién qua cac 1y thuyét ciia Charles Dow va cudn Technical
Analysis of Stock Trends (Vlet ngay sau Chién tranh thé giéi IT). Dang hién
dai hon la phan tich chi s6, mot phuong phap khao sat su dung cac cong cu
toan hoc trong d6 cac yéu t6 co ban cua gia va sb luong dugc xem xet thong
qua mot loat cac phép tinh nham du doan muc ting giam tiép theo cua gia ca.
Phép phan tich mo hinh c¢6 d6 chinh xac cao do cac d6 thi c6 xu hudng lap di
1ap lai sy hinh thanh cac duong. Nhitng m6 hinh nay tu lau da dugc phan loai
thanh khuynh huong dau co gia 1én va dau co gia xudng. C6 mot sé mo hinh
duoc nhiéu ngudi biét dén nhu Pau va Vai (HEAD and SHOULDERS), Tam
giac (TRIANGLES), Hinh chit nhat (RECTANGLES), Hai dinh (DOUBLE
TOPS), Hai day (DOUBLE BOTTOMS), va Hinh c& (FLAGS). Hon nira,
cac chi tiét ctia d6 thi nhu cac khe ho gia (GAPS) va duong chi xu hudng
(TRENDLINES) dugc coi 1a c6 anh huong dang ké dén qua trinh dién bién
tiép theo cua gia.

Phép phan tich chi so st ‘dung cac phep tinh toan hoc dé danh gia_ moi ‘quan
h¢ gitra tinh hinh dién bién gia ¢ thoi diém hién tai v&i qua kha. Hau hét cac
chi s6 co thé duoc phan chia thanh cac nhom theo khuynh huéng va giao
dong. Cac chi s6 theo khuynh huong pho bién 1a cac chi sd trung binh bién
d6i (MOVING AVERAGES), kh01 lugng can bang (ON BALANCE
VOLUME) va MACD. Chi s giao dong thong thuong bao gom
STOCHASTICS, RSI va ty 18 thay d6i (RATE OF CHANGE). Chi s6 theo
xu hudng thudng phan img chdm hon so vai chi sé giao dong. Cac chi sd nay
di sau vao phan tich qua khtr ¢ dy doan twong lai. Chi s6 giao dong nhay
cam hon véi cac thay dbi gia ca trong ngan han, giao dong qua lai gitra murc
OVERBOUGHT va OVERSOLD.

Ca hai phuong phap mé hinh va chi sd déu co thé danh gia duoc tam 1y thi
truong. Cac nha dau tu va giao dich trén thi trudng hiang ngay c6 xu hudng
hanh dong theo tim 1y chung khi gia ca bién dong. Ho c6 khuynh hudng boc
16 cac dic tinh ¢6 hitu ma lap di 1ap lai nhiéu lan. Viéc giai thich 1d biéu do
¢ sir dung hai cong cu phén tich quan trong nay da cho thay nhitng chan
dong tam ly trong gidi dau tu ma rét cuc thi cling c¢6 thé hiéu duoc 1a do sy
bién dong cia gia ca.

MACD (Moving Average Convergence/Devergence)
Chi s6 MACD duoc tinh toan bang cach lay mot chi s6 trung binh truot cua
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gia chirng khoan trong 12 ngay gan nhat trir di chi sd binh quan trugt cua
chtng khoan d6 trong 26 ngay gan nhat. Két qua thu dugc 13 mot chi sé giao
dong trén dudi 0.

Khi MACD 16n hon 0 ¢6 nghia 1a chi s trung binh trugt trong 12 ngay 1a cao
hon chi s ctia 26 ngay. Day la hién tuong dau co gia 1én vi né cho thay rang
nhimg ky vong hién tai vé gia chirng khoan cua cac nha dau tu (vi du nhu chi
sO trung binh truot trong 12 ngay) c6 khuynh hudng dau co gia 1én nhiéu hon
so v6i cac ky vong gia trude d6 (chi sb trung binh truot trong 26 ngay). Piéu
nay duogc hiéu 1a mot su dich chuyén theo hudng di 1én cta duong cung hoic
duong cau. Khi MACD nho hon 0 ¢6 nghia 14 chi sé trung binh truot trong 12
ngdy gan nhat nho hon chi s trong 26 ngay va chi ra mot sy dich chuyén di
xudng cta duong cung hay dudng cau.

Mot chi s6 trung binh trugt trong 9 ngdy cia MACD (khong phai 1a cua gia
chtng khoan) thuong dugc danh dau trén diém cao nhét ctia duong MACD.
Puong nay dugc goi 1a duong “dau hiéu”. Puong dau hiéu du doan su giao
nhau cta hai chi s6 trung binh trugt (tirc 1a su giao dong ctua duong MACD
theo hudng duong 0).

Hay xét dén nguyén 1y ctia phuong phap nay. Chi s6 MACD 1a chénh léch
giita hai muc gia binh quan truot. Khi mot mirc gia truot trong ngan han ting
cao hon trong dai han (tic 1a MACD cao hon 0), c6 nghia la cac ky vong cua
nha dau tu dang c6 khuynh huéng dau co gia 1én nhiéu hon (ttre 1a co mot sy
dich chuyen theo hudng di Ién cua duong cung hay duong cau). Co thé thay
rd su thay doi ky vong xay ra bang cach vé& biéu d6 mot mirc binh quan truot
trong 9 ngay cia MACD (su dich chuyén ctia duong cung hay cau).
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Quy twong hé: Tap trung nguon tai chinh

Mot quy tuong hd mua cac khoan dau tu bang tién ma quy c6 dugce tir
viéc ban co phiéu trong quy, va quan 1y portfolio dé dap tmg cac muc tiéu tai
chinh cta no.

Phan 16n cac chuyén gia dau tu déu thong nhét rang viéc so hitu nhiéu c6
phiéu va trai phiéu sé 1a su dau tu thong minh hon vi¢c danh cudc vao két qua
kinh doanh thanh cong ctua mot sd it cd phiéu va trai phiéu. Nhung su da
dang hoa do6 co thé rat khé thuc hién, vi mua mot portfolio cua cac ¢ phiéu
va trai phiéu don 1 ¢6 thé kha dat. Trong khi d6, dé mot nha dau tu biét duoc
khi ndo nén mua va mua cai gi, can rat nhiéu thoi gian va sy tip trung cao.
Cac quy tuong hd mang dén cho ban mot giai phap: Khi ban dau tu tién vao
mot quy, so tién d6 s& duge gop chung voi tién clia cac nha dau tu khac, tir 46
tao nén kha ning mua cao hon rat nhiéu so v4i kha ning mua c6 duogc khi ban
dau tu riéng lé.

Do mot quy co thé s¢ hitu hang tram loai chimg khoan khac nhau, su thanh
cong cua quy khong con phu thuge vao viéc mot hay hai chimg khoan nao do
hoat dong nhu thé nao. Pong thoi, cac nha quan ly chuyén nghiép cua quy s€
lién tuc kiém tra thi truong, cd gang lam cho portfolio ctua quy thich tng
dugc véi nhitng chimg khoan dang c6 kha nang manh nhét.

Hoan tra lgi nhuan

Mot quy tuwong hd kiém tién theo hai cach: mot 1a tir cac khoan c6 tirc hodc
1ai tir cac khoan dau tu ciia quy, hai 1a bang cach ban cac khoan dau tu véi
gia cao hon gia gdc. Quy nay s& phan phdi hoic tra cac khoan loi nhuan nay
(trir di cac loai phi va chi phi) cho cac nha dau tu ctia minh.

Cac khoan phan phéi thu nhap duogc trich tir thu nhap ma quy thu vé trén cac
khoan dau tu ctia quy con cac khoan phan phdi loi von (do ting thi gia ching
khoan) thi lai dugc trich tir 1901 nhuan ban cac khoan dau tu. Céc quy khac
nhau s€ tra cdc murc 1ai khac nhau va theo mdt lich phan chia khac nhau- c6
thé 14 tir mot ngay dén mot nam. Rt nhiéu qui con cung cip cho cac nha dau
tu cua ho nhitng co hoi chon lva tai dau tu vao quy cac khoan loi tirc duoc
phan chia nay bang cach mua thém c6 phiéu cua quy.

Ban tra thué trén nhitng khoan loi tirc phan phdi duoc cac quy tra cho, bat ké
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khoan tién d6 c6 dugc tai dau tu vao quy hay duoc hoan tra hoan toan bang
tién mat cho ban. Nhung néu mot quy bi thua 16 nhiéu hon s6 loi nhuén kiém
dugc trong bat ky mot nim nao, quy d6 co thé trir khoan 16 d6 tir nhimg
khoan loi ttrc trong twong lai. Khi ndo phan loi nhuan thu vé bang v&i nhiing
khodn 16 don lai thi lic d6 céc khoan chia 13i d6 méi bi tinh thué, mic du gia
co phiéu c6 thé ting 1én biéu thi kha niang sinh lgi cai thién.

Thanh 14p mot quy twong hd

Cac quy tuong hd thuong do cac cong ty dau tu (goi 1a cac cong ty qui tuong
hd), cac cong ty mdi gio1 va ngan hang tao dung nén. SH luong quy ma cac
nha bao tro nay cung cap rat da dang, tu rat it nhu 2, 3 quy dén sb luong 16n
hon 150 quy. Vao thoi diém cong bd, da timg ¢ lic c6 hon 400 nhém quan
Iy qu¥, van hanh ngudn luc cua gan 8.000 quy. Mobi quy moi déu c6 mot nha
quan 1y ¢6 trinh dd chuyén mén t6t, mot muc tiéu dau tu, mot ké hoach hoic
chuong trinh dau tu ma no s¢ theo duoi dé c6 thé xay dung _portfolio riéng
ctia quy. Cac quy sé tién hanh tiép thi hoat dong voi cac nha dau tu tiém nang
bang cach dit quang cdo trén cac bao tai chinh, gui thu quang céo truc tiép,
cac thong cao bao chi va thuong la qua su tro giup cua cac dai dién c6 dang
ky-nhimg nguoi s& thu dugc phi hoa hdng tir viéc moi gidi ban cd phiéu quy
trong tuong lai.

Cac budc co ban khi tao dung mét quy: Quy quyet dinh cac phuong phéap
luan dau tu - Phat hanh ban cdo bach - Ban c6 phiéu quy (con goi 13 ching
chi).

Qu§ twong hé mé hinh mé va mé hinh dong

Phan 16n cac quy twong hd 1a cac quy md hinh md (quy mo). Piéu nay co
nghia la nha dau tu mudn mua bao nhiéu cé phiéu thi quy s& ban béy nhiéu.
Khi tién d3 dau tu vao quy, quy s€ phat trién hon. Néu nha dau tu mudn ban,
quy do6 s€ mua lai c6 phiéu (chung chi quy) cua ho. D61 khi, mot quy tuong
hd mo hinh mé nay sé "dong ctra" dbi v6i cac nha dau tu méi, khi quy d6 da
phat trién qua 16n dé cé thé quan ly mot cach hiéu qua - trong khi do lai
khong dong cira d6i v6i cac nha dau tu hién tai - ho van c6 thé tiép tuc dau tu
thém tién vao quy. Khi mot quy dong ctra theo kleu nay, cong ty dau tu
thuong tao ra mot quy tuong tu dé tan dung nguon Von cua cac nha dau tu.

Quy tuong hd mé hinh déng (quy dong) thi rit gidng voi cac co phleu vé
cach ¢co phiéu cta quy duogc giao dich. Boi vi cac quy nay dau tu tién vao vo
sO ching khoén, nén ho chi cO thé nang s tién dau tu trong mot lan duy nhat
va ho cling chi chao ban mot $6 luong ¢ dinh nao d6 céc ¢b phleu cua minh -
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nhirng c6 phiéu s& dugc giao dich trén mot thi truong (vi thé loai quy nay con
co tén 1a quy giao dich trén thi truong quy) hoac qua quiy (OTC). Gia thi
truong cua co phiéu mot quy twong hd thudng thay 601 theo nhu cau cua cac
nha dau tu cling nhu theo gia tri ma quy hién dang nim gii.

Cac quy tuong hd khong bao gid dau tu tuy tién. Mdi quy déu tim kiém cac
san pham phi hop voi chién luge dau tu cia ho.

Cé ba loai quy twong ho:
Quy co phiéu, con dugc goi 1a quy cd phiéu, dau tu chil yéu vao cd phiéu.
Quy trai phiéu dau tu chu yéu vao trai phiéu doanh nghiép hodc trai phiéu
chinh phu.
Quy thi truong tién té thuc hién cac khoan dau tu ngin han dé an dinh gia tri
mdi ¢6 phiéu & gia 1$.

Sw da dang hoa déng vai tro nhw thé nao?
Phan 16n cac quy da dang hoa tai san cta minh bang cach mua vo sé) cac
khoan dau tu phu hop voi chién luoc dau tu cua ho. Vi dy, mot quy co phleu
c6 thé s¢ hitu co phleu ctia hon 100 cong ty cung cap vo sb cac san pham va
dich vu khac nhau. Piém hap dan cta sy da dang hoa nay 13 nhitng thua 16
ctia mot sb cd phiéu thuong co thé bu dép duoc - hodc thdm chi c6 thé chiu
anh hudng 16n boi 1g1 nhuan thu duge tur cac co phiéu khac.
Mt khac, mot sb quy lai ¢c6 mirc do tap trung rat cao. Vi du:
Quy kim loai quy giao dich chii yéu cac ¢b phiéu cac cong ty khai thac mo
Quy nganh mua cb phiéu trong mot s6 nganh dic biét, nhu nganh y té (cham
soc suc kho¢), nganh dién hodc dich vu cong cong.
Quy trai phiéu loi suat cao thuong mua céc trai phiéu ri ro nham tao ra thu
nhép cao hon.
Su hip dan cua cac quy tap trung 1a o chd khi cic quy nay hoat dong tét,
phan lo1 nhuén thu vé co the rat vuot troi. Nhung rdi ro lai 1a & chd mot thay
d6i nao d6 cuia nén kinh té hay trong nganh c6 thé xoé sach toan bd phan loi
nhuan ma n6é mang lai.

Cac quy co phiéu
Cai tén nay ndi 1én tat ca: cac quy co phiéu dau tu vao co phiéu. Nhung
portfolio cua cac quy dau tu co phleu thuong bién dong, tuy thudc vao muyc
tiéu dau tu cla hang. Vi du: mot s6 quy ¢6 phiéu thudng dau tu vao cac cong
ty duoc thanh 1ap tot c6 tra co tirc déu din. Cac quy khac lai dau tu vao cac
cong ty non tré hon, c6 dinh huéng phat trién hon - nhimg cong ty nay da
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hoat dong trong mot vai nam, va theo ding du kién cua quy.

Khéng nhu cac nha dau tu riéng 16 thudng mua cac loai ¢6 phiéu khac nhau
dé da dang hoa portfolio cua ho, cac quy thuong tap trung vao mdt khu vuc
nao do6, nhu c¢6 phiéu cua cac cong ty thugng hang (blue chips) hodc cac cong
ty nho. Ban cdo bach ctia mot qui sé xac dinh rd cac tai san va cac khoan dau
tu chinh ctia minh - mic du cac quy do6i khi thuong mua cac khoan dau tu &
pham vi rong hon nham tao ra duogc kha nang thu lgi nhuan vé 16n hon.

Cac quy trai phiéu
Tuong tu nhu trai phiéu cac quy trai phiéu cling tao ra thu nhap. Nhung cac
qu¥ nay lai khong gidng trai phiéu & chd co phiéu cia quy lai khong ¢ ngay
dao han va khong c6 nhting khoan lo1 tirc dam bao tir s6 tién ma ban dau tu,
mot phan vi co phleu cua quy co nhing thoi han khac nhau.
Mac du vay, xet vé mat tich cyc, ban co thé tai dau tu co tic cua minh de
mua thém co phleu mot cach tu dong. Dong thoi ban 6 thé mua sd luong cd
phiéu trong mot quy trai phiéu it hon rat nhiéu so véi sb luong ma ban can dé
tr minh mua mot trai phiéu nao do - va co duoc ngay mot portfolio da dang
dé c6 thé bt dau. Vi duy, ban c6 thé thuong dau tu 1.000$ d&é mé mot quy va
mua thém cac khoan dau tu gia tri nho hon.
Quy trai phiéu xuét hién v6 cung da dang, vo1 nhimg muyc tiéu va chién luoc
dau tu khac nhau. C6 nhitng quy trai phleu doanh nghiép duoc xép hang cao
vé dau tu va cling c6 ca nhitng trai phiéu vo gid tri voi day rai ro dugce ban
dudi nhan mac htra hen 1oi suét cao. Ban c6 thé chon quy trai phiéu Kho bac
My dai han va trung han, - ddy 1a mot quy két hop cac loai trai phiéu c6 thoi
han khéac nhau va rat nhiéu cac trai phiéu d6 thi duoc mién thué, bao g@)m ca
mot s6 loai trai phiéu chi c6 & mot sd bang nao do.

Quy diu tw vao thi trudng tién té

Quy thi truong tién té dau tu véi myc tiéu duy tri mot mirc gia tri riéng cua
ho 1a 1$/c6 phiéu, sao cho hinh anh ctia qui s& duge mo ta nhu nhimg khoan
dau tu c6 tinh thanh khoan cao bﬁng tién mat. RS rang la ban co thé thu duoc
loi tirc tir nhimg khodn dau tw ma quy kiém dugc. Cac quy nay duoc coi 1a an
toan, vi vy mot so nha dau tu ua thich cac quy nay hon la cac quy co phleu
hay quy trai phiéu. Nhung 13i ma quy nay co the tra sé thap néu 13i suat thi
truong thap Tuy nhién, nhu mot diém hap dan bo sung, phan 16n cac quy thi
truong tlen t¢ chdp nhan cac nha dau tu viét séc thang tir tai khoan cua ho.
Viéc viét séc nay thong thuong s& khong bi tinh phi, mic du ¢ thé van co thé
phai tra phi t6i thiéu. Ho nha quy
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Cac cong ty quy twong hd thudng cung cap cho cic nha dau tu cua ho rét
nhiéu quy - goi la ho nha quy. Giur tién trong tap hop nay co thé khién cho
viéc chuyén tién giira cac quy trd nén dé dang hon. Tuy nhién ciing giong
nhu trong mot gia dinh, luon luén c6 ai d6 vuot tro1 hon nhitng nguoi khac.
Quy twong hd dau tién

To-rét dau tu (trust) dau tién, nguyen mau cla cac quy twong hd ngay nay, 1a
do Robert Fleming tap trung cac nguon tai chinh, thanh lap ra vao nam 1800.
Fleming thu thap tién tir nhitng ngudi dong huong Scot va di dén MYy - noi
ong quyét dinh dau tu va da thanh céng dang ké trong viéc tao dung va phat
trién cac nha may. Pong thoi dng ciing chia sé loi nhuan minh thu duoc véi
cac nha dau tu khac.

Nhitng quy twong hd My dau tién, Massachusetts Investors Trust (to-rét cac
nha dau tu Massachusetts) va State Street Research Investment Trust ( td-rét
dau tu nghién ctru) duoc thanh 1ap vao nam 1924 va hién van con hoat dong.
Nhung ngay nay, ban co6 thé chon lya bat ky mot quy nao tir hon 9.500 quy
tuong hd hién dang ton tai.

Hay manh dan cit giam thua 15!

Cho du kinh doanh bat ctr nganh nghé nao, muc tiéu cudi cing clia ban ciing
1a tim kiém loi nhuén. Nhung bai hoc thudc long dau tién khi bude chan vao
thi truong chimg khoan chua phai 1a cach tim kiém loi nhuan ma chinh 13
cach cét giam thua 15. Loeb, mot nha dau tu rat thanh cong trén thi truong
phé Wall da khuyén chung ta: “Hay cat giam su thua 18 cta ban mot cach
nhanh nhat”. Néu ban mudn tr¢ thanh mot nha dau tu ching khoan thanh
cong, day la quy luat dau tién va quan trong nhat phai thudc nam long.
Nguyén tac nay cang co y nghia quan trong hon néu dau tu trong tai khoan
vay muon. Cit giam thua 16 13 cuc ky can thiét!

Du méi bude chan vao thi trudng chimg khoan hay da 1a mot nha dau tu gidu
kinh nghiém ban s& van c6 nhitng gidy phut chii quan pha bo nguyén tic nay.
Va néu khong cat giam thua 15 kip thoi, khong sém thi mudn ban s& chiu
nhirng su thua 18 ning né hon. Tuy nhién nhitng con ngudi tu tin bude chan
vao thi truong chimg khoan thudng thong minh va ¢6 kién thtre, chinh nhing
diéu nay cong thém cai toi, tinh ngoan ¢o va niém kiéu hanh s& khién ho
khong dé dang tuan theo nguyen tac cat giam thua 16 nay.

Van dé 1a ban ludn mong mudn tim kiém loi nhuan khi mua mot loai ching
khoan, khi gia di xubng rat kho dé ban chung di va chap nhan thua 15. Qua
that 1a rat khé dé chap nhan minh da hanh dong sai lam, nguoi ta thuong hay
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co xu huong cho doi, hy vong gia 1én trd lai thay vi nén ban chung di.

Moi thtr con tré 1én t6i t& hon khi ban vira ban chimg khoén di thi gia bat dau
1én trd lai. Ban s€ thuc su b1 bdi rdi va cho rﬁng cit giam thua 16 1a mot chinh
sach toi.

C6 bao gio ban nghi rang sy thua 18 1 cuc ky nguy hiém? Ban s& dé dang
mat di sy thong minh va tinh tdo can c6. Thong thuong day 1a thoi diém hau
hét cac nha dau tu tiép tuc pham sai 1am va thuc su tré 1én roi ram khung
hoang.

Hay ty hoi minh cau hoi sau: Ban c6 mua bao hiém hoa hoan cho ngdi nha
cua ban vao nam ngoai? Ngobi nha cua ban da bi thiéu tryi chiang? Néu né
khong bi chay, ban da lam sai vi da lang phi tién bac trong viéc mua bao
hiém? Ban s& tir ch6i mua bao hiém niam sau? Tai sao ban mua béo hiém hoa
hoan cho ngdi nha? Bai vi ban biét ngdi nha cta ban s& bi chay?

Khong! Ban mua bao hiém hoa hoan dé bao vé ban than, chéng lai kha nang
c6 thé bi sy mat mat 1én anh huong tram trong dén kha nang tai chinh, rat
kho dé hoi phuc.

D6 ciing 1a tat ca 1y do tai sao phai cat giam thua 15.

Khi nao sé ban chitng kho4n thua 16?

Theo Loeb, d6 1a khi gia giam 10% so v6i gid mua ban dau day c6 18 1a
mot quy luat t6t cho nhitng nha dau tu moi tham gia vao thi trudng. Nhung
néu ban di co6 kinh nghiém, blet str dung cac d6 thi dé xac dinh thoi diém
mua ban chinh x4ac hon, nén cat giam tai mure 7% hodc 8%. Bang cach nay
ban da mua mot hop dong bao hiém dé bao vé khoi nhung thua 16 16n hon.
Nhu vdy, ngay ca voi kha ning thanh cong va that bai ngang nhau khi mua
mot loai ching khoan, ban co thé 101 dén ti da trong khi chi thua 16 mot s6
tién da xac dinh. Néu ban dé gia co phiéu rot téi 50%, ban s€ phai tim klem
100% loi nhudn véi s tién con lai. Nhung nhiing loai c6 phiéu ting gia gap
d6i thi khong nhiéu!

Khoéng ai c6 thé ding trong tat ca moi quyét dinh ctia minh, ban c6 biét
Foster Friess, nguoi diéu hanh quy hd twong Brandywine, mot trong nhiing
quy hd twong dau tu ludn duoc xép vao hang vu viét nhat ¢ ty 1& phan tram
sai 1am trong nhitng quyét dinh cua minh 13 bao nhiéu khong? Péi khi 1én toi
40%. Vay ma 6ng van dat duoc nhiing két qua kinh doanh dang ghen ty boi
vi khoan thua 16 4y néi chung ludn thap hon khoan lgi nhuan do nhitng phi vu
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thanh cong mang lai.

Thi trudng ching khoan, khoang cach giita thanh cong va that bai 1a rdt mong
manh, khong mot nha dau tu huyén thoai nao ciia hom qua, hom nay va ca
ngay sau nita khong gip phai bat ky that bai nao trong cudc doi kinh doanh
ciia minh. Ho thanh cong boi vi ho biét cach cat giam thua 16 téi muc t6i
thiéu va tim kiém loi nhuén t6i muc t6i da. Thé thoi!

Mat khoang bao nhiéu thoi gian dé tré thanh mét nha dau tu gi6i?

Thuc chat thi truong ching khoan 1a mot cudc dau tri, kinh nghiém dong
mot vai tro rat quan trong. Dung bao gio voi va d6 hét gia tai cua minh vao
thi truong ngay ngay dau tién. Thong thuong ban phai mat khoang hai toi ba
nam dé co thé rat ra nhig quy luat, phdi hop su phan tich co ban, phan tich
k¥ thuat, tinh hinh thi trudng va cic nguyén tac dau tu véi nhau.

Thot gian tréi qua, cang ngay ban s€ cang c¢6 nhiing lya chon chinh xac hon,
s6 tién 8% ban cho phép minh thua 16 mdi loai ching khoan sé& giam déng ké.
Thém vao d6 nhiing that bai nho bé s& dugc bu dip bang nhitng lgi nhuan 16n
hon tr nhitng phi vu mua ban thanh cong mang lai.

Hay coi 8% that bai éy 1a hoc phi cho nhitng gi ban hoc dugc sau mdt phi vy
khong thanh cong. Nhitng nha dau tu 16n cho rang chip nhan thit bai & mot
mitc d6 vira phai 1a mot quyét dinh hop 1y. Ho khong cho rang d6 1a mot su
lang phi tién bac, vi ho hy vong su that bai éy s€ dem lai va s€ duogc trang trai
bang nhiing thanh cong trong tuong lai.

bung qué voi va mo té1 nhitng thanh cong vi dai, nhitng 11 nhuan khéng 16
ngay lap tire, tuc nglr phuong Pong co cau 'Duc toc bat dat'. Mot cau thu
bong da chuyén nghi¢p khong thé duoc dao tao trong vong ba thang, va cung
chang thé nao c6 mot nha dau tu thanh cong ngay 1ap tic trong thoi gian Ay.
Piém khac biét 16n nhét gitta nhitng con ngudi thanh cong va nhitng nguoi
khac do6 1a ho xac dinh duoc muc ti€u, phuong thirc hoan thanh muc tiéu va
kién tri theo dudi no!

Tai sao ching ta chon mirc thua 16 8%?

Néu ban cit giam thua 15 tai mirc 8%, diéu nay sé& cho phép ban ton tai dé tiép
tuc dau tu. Rat nhiéu ngudi da di t6i chd pha san vi ho di qua mé mudi véi
nhirng loai c6 phiéu trong tay. Ho khong thé d6i mat va thira nhan sai 1am do
d6 ciing khong thé thi hanh nhiing quyét dinh ban day kho khan. Chinh sy do
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dur khi toi thoi diém can ban s& khién ho phai chiu dung nhing thit bai ning
né hon khong som thi mudn. Va nhiing that bai ning né s& 1am ban mét di su
tin tuong, khlen ban s¢ héi hoang mang, day 1a nhtng thir tuyét d6i khong thé
dé xay ra néu ban con tiép tuc mudn dau tu.

Néu ban cat giam thua 16 tai mtc 7% hodc 8% va ban mot loai cd phiéu khi
gia cua né ting khoang 25%, ban c6 thé chi can quyét dinh ding mot l1an
trong khi ban dugc pham sai lam t&i ba 1an, ma van khong bi roi vao tinh
trang rac roi.

Chién thuat dﬁu tu thuong dugce ap dung la hay git cac loai chung khoan
dang phat trién tot dé cho doi nhiing loi nhuan 16n, trong khi hay ban ngay
nhing loai ching khoan khéng hiéu qua dé giam thua 15 t6i mrc thap nhét co
thé.
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DPirng hanh dong theo “cam tinh” trong dau tw chirng khoan.

Trong dau tu chig khoan, mot sai 1Am thuong gdp cua cac nha dau tu 1a
ho thuong hy vong khi nén lo ngai va nguoc lai. Vay dau la nguyén nhan cua
nhitng sai 1am nay va khic phuc nhu thé nao?

Khi ¢6 phiéu di rét gia 8% dudi gid mua ban dau va bi thua 15, cic nha dau
tu thuong hay hy vong chung tang gia tro lai trong khi thye su ho nén lo ngai
rang c6 thé s& mat thém maot sb tién nita va nén phan ung bang cach ban co
phiéu diva chap nhén thua 16 thay vi ¢t dé moi thu y nguyen.

Khi ¢ phleu tang gia va tim duoc loi nhuén, ho lai s¢ rang co thé danh mat
lo1 nhuan ay va ban ching qua som. Nhung su that co phleu dang tang gia la
mét diu hiéu cho thay chung thuc su manh va c6 1€ quyet dinh mua ban dau
cua ho la hoan toan chinh xac.

Mbi quyét dinh mua hay ban chimg khoan déu 1a mot tran chién thuc sy, s&
c6 thanh cong hodc thét bai, do d6 chic chian ching ta s€ bi cam xtc chi phéi.
Nhung thi truong dién tién doc 1ap voi nhitng cam xuc ay, va mot cach thang
than n6 khong hé quan tim ban dang nghi gi, dang cho doi, hy vong diéu gi
s€ xay ra.

Ban chit con ngudi gan vao va anh hudng t4i thi truong mot cach siu sic.
Nhitng cam xuc tuong ty nhu su kiéu ngao, su ca tin, ndi s¢ hai, long tham
lam d4 ton tai ¢ thi truong hém qua, hdm nay va chac chan 1a ca ngay mai
nua.

Piéu quan trong 1a khéng ché nhimg cam xac 4y nhu thé nao?

Lam cach nio dé chién thing nhirng cim xic ca nhén

Thuc sy day 1a mot cau hoéi kho, chung ta thuong rat kho khin dé kim him
ndi s hii, long tham lam, tinh kiéu hanh dé dua ra ‘nhing quyét dinh chinh
xac. Trong truong hop thi truong di 1én thi moi quyét dinh deu co vé hop 1y,
nhung trong mot dot diéu chinh cua thi truong thi moi thir s& roi tung ca 1én,
ban nhu mot con ngudi di lac gitta bién khoi mat phuong huéng khong biét
hanh xtr nhu thé nao. Hay lang nghe William J.O’neil, mot chuyén gia chtng
khoan nodi tiéng trén thi truong phé Wall, chia sé nhiing quan diém cua 6ng
"Theo kinh nghiém cua t61, cach t6t nhat 1a thanh 1ap nhimg quy luat mua va
ban tir nhitng nghién ctru vé lich st thi truong - nhitng quy luat dua trén nén
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tang cau hoi thyuc su thi truong dang hoat dong nhu thé nao, va trong qua kha
mdi khi thi truong gip hoan canh 4y thi dién bién nhu thé nao, nhig quy
luat dua trén su théng ké khoa hoc chtt khong phai dua trén nhitng ¥ kién hay
thanh kién ca nhan”.

Mot luat su phai tir bo tat ca cac cam xtc dé phan tich thuc té va dyua vao
nhiing tién 18 dé xem xét mot sy kién. Tai sao ban khong lam nhu thé? Ban
cang hiéu vé qua khtr ctia mot loai ¢6 phiéu bao nhiéu, ban cang c6 thé nhin
nhan nhiing co hi trong twong lai mot cach chinh xac béy nhiéu. Viéc gia ca
dao dong hang ngay co the doa dim ca nhiing nha dau tu c6 kinh nghiém
nhit nhung mot cai nhin vé& qua khu s& giap ching ta hiéu ra c6 mot xu
hudng di 1én trong toan bo thi trudng. Chu ky tiép ndi chu ky, chung sé tao ra
nhirng co hoi 16n thuc su cho cac nha dau tu.

Mua co phiéu gia ré, thoi quen x4u can tranh

Thi truong chung khodn khong phai 1a mot cai chg, quan diém mua that ré,
ban that mac khong co gia tri noi day. Pung dau tu vao cac loai co phiéu ré
tién voi mong mudn tim loi nhuan 16n va nghi rang cac loai ¢d phiéu an
khach da dat voi ngudng, ban chét gia. c6 phiéu ciing phan nao phan anh dugc
ky vong vao n6. Tha mua 100 co phiéu voi gia $60 mot co phiéu, chir dimg
mua 600 cb phiéu voi gia 10 USD mdt ¢o phleu Céc to chtre chimg khoan s&
b6 hang triéu do la vao loai 60/1 USD c¢b phiéu va tranh xa nhiing loai ¢6
phiéu ré tién. Va ching ta ciing nén biét nhiing t6 chic dau tu 16n - nhiing
quy dau tu, quy huu tri, cac ngan hang - thyc hién phan 16n cac giao dich trén
thi truong va thuc su cé thé tac dong vao gia ca.

That ky la khi trong mdi nha dau tu méi déu c6 mot ham mudn rat kho chong
lai la mua co phiéu gié ré. Y tuong mua mot khdi lugng 16n ¢b phiéu gia cd 2
USD rdi cho chung tang gap do1 nghe kha hay, chung ta thu:ong cam nhan
mot cach rat mo hod rang mot cd phleu 2 USD thuong dé tang gia hon mot co
phleu gia 100 USD. Sy that 14 dau tu ¢6 phiéu khong gidéng nhu mua mot bo
quan 4o hoic mot chiéc xe hoi giam gia. Thi truong chimg khoan la mot thi
truong ddu gia hai chiéu, co phiéu dugc ban véi gia Xap xi bang gia tri cua
chung tai thoi diém giao dich. Khi ban mua mot loai co phiéu ré tién, ban chi
sO htru nhtng gia tri cling ré nhu co phiéu ban da mua.

Vé6i nhitng ¢ phiéu phat trién manh nhat trong vong 45 nam qua, cai gia
trung binh trude khi chung ting gap doi hodc gap ba la 28 USD mot co phiéu.
Pay 1a mot sy that cia lich sir. Nhitng ¢6 phiéu ré tién thuong rat rui ro.
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Muc tiéu va phwong phap dau tw, kinh nghiém tir Finance Times.

‘Khi doanh nghiép bo tién vao ti sdt thi khéng thé goi la dau tw, vi gid tri
ciia né cé thé sé bi giam xuéng do lam phdt va ban than no khong mang lai
mot gia tri gia tang ndo. Nhung doanh nghiép bo tién vdo ngdn hang thi ciing
c6 thé goi la dau tw vi né c¢6 mang vé cho ban mét khoan tién loi”, d6 1a nhan
x¢ét cua Alan Smicer, mdt chuyén gia tai chinh ctia Finace Times.

Céc chuyén gia vé dau tu tai chinh ctia Tap chi tai chinh Finance Times da c6
du an dac rat nhimg kinh nghiém vé viéc danh gia va phan tich trong dau tu
ching khodn tir nhiéu thi truong ching khoan thé gidi. Theo Alan Smicer,
truong du an nghién ctru trén thi: “Pau tu c6 thé duoc hiéu ¢ nhidu goc do
khéac nhau. N6 ¢6 thé 1a viéc mua chirng khoan dé thuc hién muc dich sinh loi
hay tai chinh nao d6. Pau tu cling c6 thé 1a mua cic phuong tién san xuat dé
tao ra va ti€u thu san phém. Hodc theo nghia rong hon, dau tu 1a qua trinh bd
vbn ra v6i hy vong s& mang vé gia tri 16n hon trong tuong lai. Pau tu gop
phan vao viéc phat trién nén kinh té quéc gia”.

1/ Muc tiéu dau tw chirng khodn

Trudc khi dau tu ching khoan, ngudi ddu tu phai thim dinh kha ning tai
chinh ctia minh va xac dinh muc tiéu dau tu. Tty theo hoan canh va kha niang
tai chinh ma cdc nha dau tu tu chon cho minh muc tiéu thich hop. Chung ta
thuong xét thiy cac muc tiéu sau day:

- An toan vén: Khi ban dau tu voi muc tiéu an toan von thi nén chon cac loai
chirng khoan it ri ro, d0 an toan cao, loai nay c¢6 lai suat thép. cac loai chung
khoan c6 do an toan cao nhu trai phiéu kho bac, chirng chi tién gdi, cong trai
nha nudc...

- Tang thu nhap: Neu ban dau tu theo muc tiéu nay thi nén chon co phiéu cua
cac cong ty co co tuc cao, trai phiéu 1ai suat cao. Muyc tiéu nay thich hgp véi
d6i twong thu nhap thap can bo sung nguodn thu.

- Gia tang vbén: Néu muyc tiéu cua ban 1a lam sao dé tang ngudn von thi nén
tim mua co phiéu cia nhitng cong ty phét trién nhanh hodc 1a mua di ban lai
lién tuc dé thu loi tire téi da. Muc tiéu nay thich hop véi nhitng ngudi ning
dong, nhiéu tién va chap nhan rui ro.

2/ Ké hoach dau tw chirng khon

Sau khi x4c dinh muc tiéu dau tu, ta nén soan thao mot ké hoach dau tu cu
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thé dya trén nhirng nguyén tac sau day:

- Nghién ctru can than: Theo nguyén tac ching ta can phai diéu tra, phan
tich, nghién ctru can than trudce khi quyét dinh dau tu vao loai chimg khoan
nao, can tranh mua ban theo ngu himg, tin d6n va nhitng 16i mach bao cua
nguoi khac.

- Pa dang hoa cac ching khoan: Pau tu doi khi cling ¢c6 nham 1an, sy nham
14n nay c6 thé lam chung ta pha san. Vi vay khi dau tu chtimg khoan chiing ta
nén tranh tap trung vao mot loai ching khoan ma can chia ra nhiéu loai
chtng khoan khéac nhau, tirc 1a phan tan rai ro. Néu s6 tién chung ta it thi nén
mua ching khoan cua cong ty ma ching ta dang lam vi€c, gia nhap cac hoi
dau tu hodc 12 mua c6 phiéu cua cac quy dau tu chung (quy hd tuong).

- Tang 101, giam 156: Khi mua phai loai chimg khoén nao 1am cho ta 15 von thi
phai chim dat ngay dung dé ting thém su thiét hai. Néu ta mua dugc loai
chtng khoén c6 10i thi dé cho khoan 16i nay ting 1én dén muc t6i da rdi ban
ra.

- Mua ha, ban cao: Gia ca chting khoan ting giam bét thuong, vi vay ta nén
chon mua ltc gia ha va ban luc gia cao dé thu loi nhuan.

- So sanh may rui: Bat ky chimg khoan nao ciing ¢6 may rai. Vi vay, khi dau
tu ching khoan ta nén so sanh mrc may rai va chi dau tu vao chimg khoan
nao c6 co may cao hon rui.

- Chon thoi co: Khong c6 cach dau tu thich hop véi tat ca moi nguoi, moi
thoi ky, vi vay ta can chon thoi ky dau tu.

- Mua ban theo chiéu hudng thi truong: Theo nguyén tic ndy ta nén mua
chtmg khoan khi thay thi truong c6 dau hiéu bat dau di 1én va nguoc lai khi
thay thi truong c6 chiéu hudng di xudng thi ban ngay.

- Mua ban nguoc chiéu khuynh huéng chung: Theo nguyén tac nay ta nén
tranh thot ky ma thién ha d6 x6 mua hodc ban vi theo quy luat cung cau, néu
cau ting thi gid s& ting, cung ting thi gia s& ha. Vi vay ta nén di nguoc xu
huéng chung ciia quan chung. tirc 1a mua ltc moi ngudi ché va ban lic moi
nguoi chudng.

3/ Phwong phap dau tw chirng khosn

Phwong phép dau tw dinh ngach

La cach sir dung mot phan tién nhat dinh dé dau tu vao cd phiéu Phén con lai
dau tu vao cac chimg khoan khac, phan ndy mang tinh chat hd trg bao dam
cho viéc dau tu vao c6 phan.

Do bién dong cua thi trudng nén thoi gia co phiéu co thé ting hay giam, tiy
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theo tinh hinh ngudi ta c6 thé ban mot s6 c¢o phiéu di dé mua c6 phiéu hoic
cling c¢6 thé ban trai phiéu di dé mua c6 phiéu nhung phai giit cho kim ngach
dau tu vao co phiéu khong doi. Do 1a dic diém cua phuong phap dau tu nay.
Phwrong phdp dau tw theo ti 1é nhdt dinh

La cach dinh trudc mdt ty 1€ nhét dinh trong téng s6 von dé dau tu vao cb
phiéu, diéu chinh viéc mua ban trai phiéu cho ty 1& nay khong doi.

Phuong phap dau tu theo ty 1¢ thay doi

Pau tu cho ¢6 phiéu theo nhiing ty 18 thay doi tuy su bién dong cua gia ca thi
truong. Truong hop nay phai dinh dugc muc thap nhit va cao nhit cia gia co
phiéu dé dua ty 1& dau tu co phiéu 1én cao nhit hay thap nhat va phai quyét
dinh ty 1¢ dau tu tai cac diém mua ban giita diém cao nhat va thap nhat, do dé
phuong phap nay khé phirc tap so véi hai cach dau tu trude.

Phuwong phép dau tw binh qudn dinh ky

La céch dau tu déu dén dinh ky 1 khodn tién nhat dinh vao mét loai cO phicu.
Theo cach dau tu nay thi gia c6 phiéu ting s6 ¢ phiéu mua duoc sé it di. Khi
gia ¢6 phiéu ha, s6 co phiéu mua vao sé tang Ién, nhung gia mua ¢ phiéu
binh quan sé& thap hon gia binh quan cta co phiéu.

(Theo Finance Times)
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Bi quyét dé thanh céng trong dau tw chirng khoan

Do 1a phan tich va dy bao chinh xac gia co phiéu. Nhicu bai hoc lén da
cho thiy gia co phiéu ludn 1a van dé quyet dinh trong dau tu ching khoan.
Néu mot nha dau tu ching khoan khong ndm ving diéu nay thi chac chin sé
thét bai.

Nha dau tu can phai ndm viing nhimg van dé ban chat nhat cta viéc phan tich
va dy bao gia co phiéu. Do d6 phai xem xét toan dién, tong thé cac ndi dung
chinh yéu sau:

1. Tién hanh phan tich co phiéu trén thi truong vo1 muc tiéu 1a dua ra du bao
vé gia co phiéu va xu hudng gia co phiéu trong twong lai, tim kha ning sinh
161 cao. D6 1a mdt trong nhitng nd1 dung quan trong - xac dinh giai doan nao
ctia chu ky c6 phiéu ting truong - gitp nha dau tu can nhic dé di dén quyét
dinh dau tu ching khoan c6 hiéu qua nhat.

2. Pau tu vao ¢b phiéu, voi tinh chat sinh 1gi va rai ro cao, nha dau tu thong
st dung mot luong tién kha 16n hodc cuc 16n dé kinh doanh chirng khoan, do
d6, ho rat quan tim viéc dy bao dién bién gia c6 phiéu. Néu du doan gia ca
dién bién ding, s€ mang lai thanh cong l6n; va nguoc lai, s€ thua thiét, tham
chi c6 khi din dén pha san. Chinh vi vy, phan tich c6 phiéu da tré thanh mot
nganh kinh doanh 16n va c6 xu huéng ngdy cang phat trién - theo doi hoi
ngay cang cao ctia nha dau tu - vi thi truong ngdy cang phat trién da dang va
phuc tap hon.

3. Muén _phén tich o phiéu dé du bao tt vé dién bién gia ca co phiéu, nha
dau tu can phai xem xét, nghién ctru va tim ra cdu tra 1oi thoa dang cic van
dé cu thé:

a/ Cac c6 phiéu nao sé& 1én gid - vi sao?

b/ Cac cb phiéu d6 1én gia bao nhiéu - do dau?

¢/ Trong thoi gian bao 1au, thi cac c6 phiéu d6 dat mirc ting nhu vay - vi dau?
Phai phan tich va tim ra mot uu thé canh tranh nhat dinh so voi cac ddi thu
khac nhu: doc quyén vé cong nghé, phat minh sang ché, chiém linh thi trudong
hodc phong phap quan 1y khoa hoc, chdt ché, nang cao hi¢u qua kinh doanh
V.V...
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4.Trong giai doan thu nghiém nay, hau hét chi co sy tham gia ciia cac nha
dau tu ca nhan, sau 43 phién giao dich, gia lién tyc tang qua cao, vuot xa gia
trj thuc ctia cd phiéu (c6 loai ¢o phiéu gia thi truong hon 3 lan so ménh giaco
phiéu) - véi tac dong cua quan h¢ cung - cau thi truong va tim ly nha dau tu -
xu hudng gia con tiép tuc ting va gia ting, giam xen k&, dan den rui ro va loi
nhuan xen k€, thuc sy cudc choi "do, den", nguoi dugc ké mét trong kinh
doanh chimg khoan. Hay canh giac voi thi truong!

5. Van dé ~quan trong la phai xac dinh va lya chon ¢ phiéu ting truong -
nghia 1 ¢6 phiéu do6 c6 thé tiép tuc ting trudng trong twong lai, theo cac tidu
chi sau:

a/ Pua ra cac san phrflm moi hoac dich vu méi, doc dao, co stirc thu hut trén
thi truong, c6 kha nang chiém linh thi truong, dat tbc d6 tang trudng trong
thot gian dai;

b/ C6 chu ky doanh thu 6n dinh, tang mot cach lién tuc déu dan;

¢/ & trong giai doan cua chu ky ting truong dé co loi nhuan cao trong mot
thot gian dat;

d/ ¢ vi thé dan dau trong nganh hoat dong va ¢6 chién lugc phat trién thich
hop, du doan dung xu hudng phat trién trong tuong lai;

e/ C6 loi nhuan trén von cao hon 15%, su dung mot phan lgi nhuan con lai
sau khi da chi tra c6 tc dé ting von chii so cua cac co dong - tai dau tu phat
trién;

f/ C6 sd 1oi it, hodc it nhat 1a co ty s6 no/von cd dinh khoang < 20% nguén
von dai han, s& gap kho khan tai chinh trong qua trinh ting trong.

6. Can cr vao cac tiéu chi trén, can phan tich ky nhing loai co ph1eu dang luu
hanh - tinh hoan thién chua du. Moi loai ¢6 phiéu lai mang sic thai riéng,
tung ti€u chi "dam, nhat" khac nhau - noi 1én la: cong nghé, san pham, thi
truong, tai dau tu, loi tuc, ty s6 no va cac to chirc quan ly.vv..., dac biét la
chién luogc phat trién trong tuong lai.

Canh giac voi thi trudng, vi thi trudng van hoat dong chi v6i 4 loai ¢ phiéu
giao dich, dau tu gin lién voi dau co, gia tiép tuc bién dong. Can tim ra céac
gid1 han khac nhau cua cac loai cd phiéu do - xac dinh mirc dd tin nhiém va
sinh 101 dé c6 chién luoc dau tu cy thé ddi véi ting loai cd phiéu, bao dam loi
nhuan va thu nhap hop 1y 1 van dé khé khan va giai quyét ding din cta cac
nha dau tu, tranh rii ro thua thiét.
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7/ Trong thuc té kinh doanh chimg khodn, viéc dy béo bién dong gia va xu
huéng gia ngan han c6 nhiéu thanh céng hon va chinh xac hon dy bao xu
hudng dai han, vi tinh nhay cam va phtre tap cua thi truong chimg khoan. Do
do, phai du doan va xur Iy cac van dé sau:

a/ Trong dai han, dau tu ¢ phleu s€ mang lai lg1 tirc vuot xa cac loai dau tu
khéc, yéu to quyét dinh nhat va duy nhét dén gia ¢o phiéu 14 loi nhuan va
chét luong co phiéu 1a quan trong | nhat;

b/ Trong ngan han, dau tu c¢6 phiéu c6 thé anh huéng dén tinh hinh tai chinh
ctia nha dau tu;

¢/ Lgi nhuan va rui ro ludn ty 1€ véi nhau, 191 nhuan cao thi rui ro cang 16n;

d/ Mtrc d6 bién dong cta cd phiéu 16n hon nhiéu so véi trai phiéu, 11 suit
tang sé anh huong dén gia trai phiéu;

d/ Danh muc dau tu da dang s€ it rai ro hon danh muc dau tu tap trung;

¢/ Lam phat 1a moi de doa 16n nhat doi voi cac khodn dau tu dai han. Do 1a
nhimg van dé kinh té - tai chinh va nguyen tac kinh doanh phirc tap, co tinh
tong hop - anh huéng do nhiéu yéu té khac nhau ké ca trinh do hiéu biét cua
cac chuyén gia phan tich chimg khoan ciing nhu nha dau tu.

8/ Phan tich co ban ¢6 phiéu nham cung cap thong tin dé danh gia trién vong
tang truong va loi nhuan trén co s& du bao tuong lai cia c6 phiéu, ciia nganh
hoat dong, cua nén kinh té. N6 bao gém cac ndi dung:

a/ Danh gia moi truong kinh doanh tuong lai;

b/ Dy bao thu nhdp tuong lai cua co phiéu;

¢/ Dy bao murc gia co phleu Do do, phan tich co ban la phuong phap tlep can
dai han, con c6 nhiéu bién sb phai tinh dén va khong biét trudc chic chin
duoc.

9/ Phén tich k¥ thuat c6 phiéu nham nghién ctru nhitng dién bién hay hanh vi
thi truong - thong qua viéc nghién ctru cdc mo hinh giao dich va cac hanh vi
hién tai cua thi truong, von di phure tap - dé co thé biét dugc mot cach siu séc
cac hanh vi co thé xay ra trong tuong lai cia thi truong. Nhirng thong tin vé
mot ¢ phiéu, hodc mot nganh, hodc mot thi truong déu co thé dugc cac nha
dau tu nghién clru, xem xét, va do do, n6 phan anh vao trong gia, co tire, loi
nhuan va mo hinh giao dich.

Nha dau tu c6 thé dau tu vao mot co phiéu khi phan tich co ban va phan tich
k¥ thuat cung dua ra két luan chung vé xu hudng bién dong ctia gia va cua thi
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truong chimg khoan.
(Theo FT.com)
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Bi quyét Iwa chon chirng khoan cho danh muc dau tw cta ban.

Tac gia:Tran Phuong Minh

Moi day, Lane Jack va Peter Huge 1a hai nguoi ban lau nam, ho cung gop
khoan tién dé danh khoang hon 200.000 USD dé dau tu vao thi truong ching
khoan nham tim kiém loi nhuan. Theo mot s6 nha mdi gidi chimg khoan, ho
da dau tu vao co phiéu ctia hang Chamber Lych, mot cong ty cong nghé dang
noi tai mién trung nuéc My ma khong dau tu vao mot cong ty lau nam cling
trong linh vuc cong ngh¢ la TechTech vi cho rang cong ty dang that thé.
Trong hai thang dau tién dau tu, co phiéu cia Lych lién tuc ting gia va cd
phiéu ctia TechTech thi ha gia dan. Nhung chi sau thoi gian do, dot nhién co
phiéu cua TechTech lai ting gia rat cao, trong khi c6 phiéu ctia Chamber lai
dung yén tham chi co tin don 14 s& xudng gia nén khong ai ddm mua nita. Két
qua, sd tién cua hai nguoi ban Lane Jack va Peter Huge di khong phat sinh
lg1 nhuan, tham chi c6 nguy co mat sach. Ca Lane Jack i va Peter Huge déu
tiéc nudi vi da khong dau tu vao cb phiéu cua TechTech.

Trong dau tu chirng khoan vi¢c lya chon cd phiéu s 1a rat quan trong. No s¢
quyét dinh viéc thanh bai cta ca qua trinh dau tu. Nhiéu khi nha dau tu khong
nén nghe theo nhitng gi nha moi1 gidi chirng khoan n6i ma hay dya vao chinh
su phan tich va suy xét ctia minh.

Mua loai co phiéu nao
Khi d3 quyét dinh dau tu vao c6 phiéu thuong phai nghién ctru xem loai co
phiéu nao 1a hiéu qua nhat. Pay chinh 1a ltic can nhing thong tin vé phan tich
ching khoan va tinh hinh cong ty vi it ¢6 cach nao mat tién nhanh hon 1a mua
phai chimg khoan khéng tot.

Mot sb tieu thirc dé so sanh va lya chon:
- Chon nganh c6 phiéu: nganh cong nghiép, nong nghiép, giao thong van tai,
tai chinh hay dich vu cong cong... Co thé di vao nhiéu nganh chi tiét hon, vi
du trong cong nghiép co the la cong nghiép khai thac, cong nghiép ché bién
hoic cong nghiép san xuat. Phan tich timg nganh kinh té vé tinh chat, thi
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truong, kha nang phat trién, ting truéng binh quan, kha ning canh tranh, anh
hudng co tinh chat chu ky;

- Chon bat ctr cong ty ndo trong nganh ndo thi cling nén phan tich tinh hinh
cong ty do trén cac mat: tinh hinh tai chinh, lgi nhuan, 191 tic cd phﬁn, nhu
cau von, tinh hinh huy dong von va nhiing loai ching khoan chu yéu cia
cong ty, danh gia tinh hinh c6 phiéu ciia cong ty vé mat tai chinh, vi tri cla
cong ty trong nganh, trinh do ban quan tri, ban diéu hanh va chinh sach quan
tri cia cong ty, dia diém, vén tai, lao dong, nguyén liéu, bang sang ché phat
minh, v.v...

Mudn phan tich thau dao gia tri co phiéu ctia mot cong ty thi phai xem xét
nhirg nhén t6 ké trén, dong thoi ‘phai tham khao sy danh gia cua cac Trung
tam phan tich chimg khoan, cac t6 chirc Xep loai doanh nghié€p. Ngoai ra, can
chuy dén viéc da dang hoa ¢ phleu dau tu dé tranh duoc sy van dong cua
chu ky kinh doanh, su thay ddi vi tri cia mot doanh nghiép... Co thé da dang
hoa theo nhiéu cach nhu: mua co phiéu ctia nhiéu nganh khac nhau; mua co
phiéu cua cac cong ty khac nhau; mua co phiéu cta nhiéu khu vuc khac nhau;
mua co phiéu cta cac cong ty co nhiing thanh pham khéac nhau; mua & nhiing
thoi diém khac nhau... Tuy nhién, néu da dang hoa dau tu qua mic cing s&
c6 nhitng nhugce diém nhu: 1am cho viéc quan 1y khé khin, ton nhiéu cong
stic diéu tra va phan tich, 1am ting chi phi mua ban, 1am giam b6t co hoi dat
lo1 nhuan cao.

Khi nao mua?

Mot ciu tra 10i rat don gian 1a “khi ndo can thdy duoc thi mua”. Boi vi
mot s6 khong it nhitng nha kinh doanh chimg khoan cho riang ho thuong sai
lam trong viéc dénh gia vé thi trudng nédi chung va mot s co phiéu néi riéng.
Noi theo mot nghia nao do thi nhiing nguoi kinh doanh ching khoan la
nhitng ngudi dau tu gia tri, do vay c6 nhiing nguoi khi thay cong ty trong giai
doan hung thinh thi mua c6 phiéu va tham chi c6 nhiéu ngudi thich mua c6
phiéu ctia nhitng cong ty dang ¢ giai doan that thé.

Tir dau thé ky XVIII ¢ thi truwong chimg khoan Tay Au va thi truong ching
khoan My sau nay da dua ra hoc thuyét “Dau tu ngugc d(‘)ng Thuyét nay da
dua ra 101 khuyén rang “van c6 thé 10i nguoc dong song”. Thuc té cho thay,
dau tu nguoc dong co kha nang rui ro rat cao nhung cing c6 co may dua dén
loi nhudn khong 16 bai vi rat co thé thoi gian that thé ciia mot cong ty s& duoc
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kho1 phuc trong tuong lai. Co nhiéu nguoi c6 cing dy doan lac quan d6 nén
sO ngudi dau tu ngugc dong tang Ién. Chinh hanh dong co nhiéu ngudi co
cung nhan dinh, ciing mua c6 phiéu di 1am cho gié tri c6 phleu dugc phuc hoi
uy tin ngay khi cong ty nay con that thé. Do vay, khong nhat thlet cu phai
mua ¢6 phiéu khi cong ty dang co uy tin t6t ma van c6 thé mua co phiéu khi
cong ty dang that thé.

(Tong hop)
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Khi nao nén ban ra cé phiéu?

Tac gia:Tran Phuong Minh

Thoi gian gan day, nhitng c6 phiéu duogc xem 1a an toan nhat, c6 toc do
tang truong On dinh nhat trén thi truong ching khoan nhu Intel, Procter &
Gamble hay IBM d lién tuc... mat gia lam nguoi ta phai dat cau hoi:“Vay
thi ¢6 loai c6 phiéu ndo an toan khong?”. Cau tra 10i c6 18 1a khong ton tai
mot loai cb phiéu nao thuc sy an toan. Piéu cbt yéu 1a cdc nha dau tu can
nhan biét dugc thoi diém thich hop dé ban ra ¢ phiéu.

Trong “trd choi” chimg khoén, nhiéu nha dau tw da “mat ca chi 1an chai” chi
vi bo qua thoi diém nén ban ra co phiéu, dé roi khi gia co phleu sut giam thi
mudn béan ciing khong thé nao ban dugc. Lac do, co phiéu nay khong khac
nao nhirng to gidy 1on. That ra, d6 1a mdt bai hoc b6 ich cho nhiéu nha dau tu.
Trong diéu kién céc “c phiéu an toan” khong con nita, ma thay vao do 1a cac
“c6 phiéu rui ro”, thanh cong hay that bai luc nay tiy thudc vao su suy doan
va phan tich cia cac nha dau tu. Vay phai xur ly tinh huong nay nhu thé nao?
Viéc xac dinh thoi diém tot nhat dé ban ra cd phiéu duoc xem 1a kha khoé
khan d6i v6i cac nha dau tu, cho du d6 13 nhimg nha dau tu nghiép du hay
Soros hodc John Neff . Bat ky nha dau tu ching khoan nio ciing mong muon
dau tu vao nhitng céng ty ma cb phiéu c6 kha ning sinh loi cao, gia c6 phiéu
c6 xu hudng tang manh, hodc it nhét cung phai on dinh. Tuy nhién, sy that
khong bao gio nhu vay, gia cac co phiéu trén thi truong ching khoan lién tuc
bién dong, cac chi s6 quan trong cling 1én xubng that thuong, luc qua cao, luc
lai qué thap khién céc nha dau tu ludn & trong trang thai bat an. Nhing thanh
cong trong dau tu chimg khoan ludn doi hoi cac nha dau tu phai nim ving
kién thure vé chimg khoan, ciing nhu ¢6 kinh nghiém trong dau tu dé tim hiéu
16 ¢o phleu minh dang giit c6 6n dinh khong va liu khi thi truong ching
khoan tut dc thi no bi anh huong Xau khong. Dac bi€t, cac nha dau tu can
biét rd luc ndo khong nén nam giir co phleu nira.
Sau day 1a mot sé dau hiéu gitp nha dau tu trén thi truong ching khoan co
thé nhan biét dugc thdi diém nao nén ban ra cb phiéu.
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1. Co céu t6 chirc diéu hanh cong ty co sy xao tron

Néu nhitng nha quan ly cap cao, nhitng nguoi chiu trach nhiém vé sy thanh
cong cua doanh nghip, bat dau roi bo cong ty thi co thé xem do la dau hiéu
bat loi cho tuong lai cua cong ty. Khi d6, cac nha dau tu can phai theo ddi va
phat hién xem tai sao lai c6 nhig thay do6i nhu vay. Néu phat hién ra nhiing
dau hiéu cho thay cong ty dang tro nén suy yéu trong linh vuc kinh doanh
chinh, thi t6t nhat nén ban co phiéu cta cong ty d6 di va thay vao d6 1a tim
mua ¢ phiéu cua cong ty khac trong cung linh vuc nhung manh hon va ¢6
ban diéu hanh 6n dinh hon.

2. Loi nhuén va cd tirc giam stit

Trong truong hop nay, cac nha dau tu nén diéu tra can than trudc khi quyet
dinh c6 nén ban c6 phleu hay khong. Neu la do ban quan tri cong ty quyét
dinh khong chia co trc dé tap trung Von cho viéc phat trién va md rong quy
mo cong ty, thi d6 lai 1a diéu tbt va co phiéu s& tang gia trong tuong lai.
Nhung thong thuong thi sy sut giam vé loi nhudn va co tirc la dau hiéu xau
cho thay tuong lai cia cong ty gap nhiéu kho khin, khi d6 da sb nha moi gi6i
déu khuyén khach hang ban c¢6 phiéu di.

Cac cong ty niém yét ¢ xu hudng chi tra co te kha cao (trén 10%/nam) nén
nhiéu nha dau tu cho ring day 1a ddu hiéu t6t dé tlep tuc nam gitr ¢o phiéu,
nhung khong nén coi day 1a cin cr duy nhat dé quyét dinh mua hay ban
chtmg khoan. C6 tirc chi thé hién nhimg két qua trong qué khtr, khong c6 gi
bao dam viéc d6 sé tiép dién trong tuong lai. Aiko Musaki, mot nha dau tu ca
nhan dang cong tac tai bo phan co phiéu va thi truong chimg khoan cua hang
dién tir Matsushita, cho biét: “Theo tdi, cac nha dau tu ~chung khoan chi nén
nim gitr o phleu cua nhiing cong ty co co trc cao va 6n dinh, voi diéu kién
cong ty d6 co ké hoach str dung von phat trién ding hudng”.

3. Thi gia c6 phiéu 16n hon nhiéu lan so véi gia tri thue

Thomas Calvin, mét nha dau tu chién luge cua cong ty chimg khoan Lutkin
& Jenrette, cho rang: “Nhiing tranh cdi vé gia c6 phiéu cia cac cong ty niém
yét déu chi mang tinh mot chiéu, diéu quan trong 1a ban than nha dau tu phai
ty minh xac dinh duogc gia tri thyc cua chiang. Hay can trong vo1 nhiing co
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phiéu c6 thi gia cao vot. Bong bong co phleu c6 thé v bat cr luc ndo”. Pung
14 c6 mot s6 nha dau tu du blet rang cO phiéu cua minh da vuot qua gia tri
thuc hang chyc 1an nhung ho van chua ban di vi muén tri hoan viéc chiu thué
thu nhép ciing nhu hy vong gia s& con tang nira. Tuy nhién, néu cam thay thi
gia da vuot qua gia tri thuc chat ctia ¢O phiéu nhiéu lan thi nén ban ¢6 phiéu
di, boi vi néu giir lai nhitng c¢6 phiéu nay ban sé& phai chiu rui ro rat cao va chi
c6 thé tri hodn viéc chiu thué chtr khong thé khong ndp thué. Ngoai ra, khi
béan ra c6 phiéu nay thi s& c6 co hdi dau tu vao co phiéu khac dé da dang hoa
danh muc va giam thiéu rai ro dau tu cia minh.

4. Khong con ly do dé lwa chon c6 phiéu @6

C6 thé 1y do dé cac nha dau tu quyét dinh mua ¢ phiéu ctia Merck 1a bai

cong ty nay di cong bé mot loat cac phat minh ra nhiing loai thuéc méi co
hi€éu qua cao. Dot nhién, mot thot gian sau nguoi ta phat hién ra mot trong )
cac loai thubc d6 ctia Merck c6 nhiing tic dung phu bat loi cho strc khoe. Thé
1a thi phan cua cong ty bi sut giam va loi nhuén cua cong ty trong tuong lai
cung s€ sut giam. Khi do, cac nha dau tu nén ban c6 phiéu ciia Merck di vi ¢o
phleu nay khong con tinh hap dan, ciing nhu khong con nhimg 1y do ban dau
dé Iya chon co phiéu nita.
M&i nha dau tu trude nhiing quyet dinh déu c6 cac phan tich, tinh toan ky
ludng dé tim ra cac 1y do mua c6 phiéu. Tuy nhién, thot gian tréi qua, néu
nhimg ly do d6 khong con phu hop nira, mac du gia co phiéu van 6n dinh thi
cac nha dau tu cling nén ban cd phiéu d6 di, boi sy 6n dinh nay chi 14 nhat
thoi va tiém an mot da tut doc trong tuong lai.

5. Sw hai long d6i véi danh muc dau tw hién tai khong con nira

C6 thé trong danh muc dau tu s& co cac ¢ phiéu khong phil hop véi cac
muc tiéu tai chinh dat ra trude do (mua sém tai san, chuan bi cho ké hoach
nghi huu...), khi d6 t6t nhat nén ban céc co phleu dang co6 di va to chuc lai
danh muc dau tu méi phu hop hon véi mong mudn ctia minh.

Mbt danh muc dau tu da dang s€ it rii ro hon mdt danh muc dau tu tap trung
vao mot hay mot it loai dau tu. Pa dang hoa - nghia la dan trai tién cta ban ra
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cac loai dau tu khac nhau - lam giam rui ro, boi vi néu mot s6 khoan dau tu
cua ban di Xuong thi s6 khac lai di 1én. Hay lam tinh toan mot cach don gian:
néu ban muén nam gitr sO luong cb phiéu tri gia 100.000 USD, ban nén nam
gilr nam loai co phiéu, m01 loai tri gia 20.000 USD. Ban khong nén cd gang
nam gitr mot so lugng co phleu nhat dinh nao d6, ban hiy dau tu mot s tién
da dinh cho mdi loai ¢6 phiéu.

Cach day khong 1au, Warren Buffet, mot cay dai thy trong giéi dau tu phd
Wall, da timg noéi: “Pau tu chl'Ing khoan 1a hinh thirc kinh doanh doi hoi sy
nhanh nhay va 6c phan doan cao”. Qua that, khi tham gia vao thi truong nay,
ngoai viéc phai nam bat diy du nhing thong tin tur thi truong, nha dau tu con
can c6 kha nang phan tich va du bao trién vong phat trién cta cong ty, clng
nhu phai thuc su tinh téo ndm bat dugc su thay ddi nhanh nhay cua bat ctr
thong tin nao c¢o lién quan dén giao dich trén thi truong, dé tir d6 kip thoi biét
duoc luc ndo nén ban ra co phiéu.

Céac nha dau tu dang ngay cang tr¢ nén tinh thong hon nhung khong vi thé
ma cac rui ro trong dau tu chimg khoan s& giam bot. Trong mot bai phat biéu
cua minh, John Markese, chu tich Hi¢p hdi cac nha dau tu c4 nhan cua M§
néi: “Chéat luong, tinh thoi diém va do sau rong cua thong tin trén thi truong
chimg khoan dat téi mirc d6 chua timg c6, nhung né van khong cho phép ban
du doan chinh xac dugc twong lai. Hiy tinh tdo, phan tich k¥ thi truong dé tir
d6 dé ra dugc nhimg quyét dinh can thiét va hop 1y,

(Dich tir Finance Times)
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Lwa chon c6 phiéu theo nguyén tac CAN SLIM

William J. ONeil 12 mot mau nha dau tu chimg khoan thanh cong tai My.
Khai nghiép bang nghé ké toan vién, 6ng nhanh chong bi cudn vao con sét co
phiéu trén thi truong ching khoan, dé roi véi nhitng cong thuc dau tu cia
riéng minh, 6ng da tro thanh mot nha “phu thuy” tai Wall Street khi thu vé
hang triéu USD loi nhudn moi nim tur cd phiéu. Hién William 1a chu tich
kiém giam doc diéu hanh hang nghién ctu dau tu William J. ONeil &
Company do chinh 6ng thanh lap.

300 USD la khoan tién dau tién William “rét” vao thi trudng chimg khoan
v6i cb phiéu ctia Procter & Gamble khi con phuc vu trong Khong lyc hoang
gia. C6 trong tay tdm bang cr nhan tai chinh cua Pai hoc Southern
Methodist, William kho1 dong su nghiép dau tu ctia minh trén cuong vi mot
nha moi giéi ching khoan tai Los Angeles. Biét kinh nghiém con it oi,
William d3 danh rat nhiéu thoi gian dé nghién ciu vé thanh coéng cua céc
“bac tién bdi” trén thi truong chirng khoan. Va roi, nd luc cua ong da duoc
dén dap. William nghién ctru va duc két dugce 7 yéu td can thiét dé nhan dang
nhimg ¢6 phiéu hién con it duoc giéi dau tu chl ¥ nhung lai chinh 13 nhimng
tai san sinh 101 16n trong twong lai. Bay yéu t6 d6 dugc biét dén véi cai tén
CAN SLIM. William tdm su: “Trén thi trudng ching khoan c6 dén hang chuc
nghin ¢6 phiéu niém yét nén nhiéu nha dau tu doi khi rat ling tung trong viéc
lua chon ddi tuong dé dau tu. Van dé quan trong ddi vé6i ho 13 “chon mit guri
vang”, nghia 13 phai tim ra mot s loai ¢6 phiéu thuc su ¢6 kha ning sinh 10i
dé dau tu.

Nhan dinh cua William hoan toan phu hop véi1 mot thuc té hién nay la rat
nhiéu nha dau tu khong biét cac cong ty duoc niém yét c6 phiéu trén thi
truong chimg khoan dang hoat dong nhu thé nao va dau tu vao c6 phiéu cua
cac cong ty nao s€ co 1ai? Dudi tac dong cua “hi¢u ung dam dong”, ho bat
chudc nhau, cung d6 x0 di mua nhiing c6 phiéu dang ting gia. Nhiéu nguoi
mua c6 phiéu rdi ma van chua co trong tay nhiing tai liéu va phuong phap
can thiét dé tim hiéu vé murc do sinh 10i cua cb phiéu do.
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La cha dé cua phuong phap phan tich va lya chon c¢b phiéu hiéu qua CAN
SLIM, William J. ONeil di mang lai téc do tang truong binh quan 40%/nam
cho céc tai khoan dau tu c4 nhan dugc ong tu van. Nhiéu chuyén gia danh gia
day 1a mot trong nhitng phuong phap hiéu qua nhat trong vo van cac cong cu
phan tich chimg khoan hién nay. “CAN SLIM thé hién su két hop hai hoa
giita phuong phap phan tich co ban véi phuong phap phan tich k¥ thuat dau
tu chung khoan”- John Neff, mdt cay dai thu cua phé Wall, cho biét.

CAN SLIM la tap hop bay chur cai (ﬁu tién cua bay yéu té ma theo
William 1a rat hiéu qua khi danh gia c6 phicu:

C: Current Quaterly Earnings Per Share (lii rong trén mdi c6 phiéu
cia quy gan nhat)

William nhan dinh rang, hau hét cac co phiéu tét déu co su gia ting loi
nhudn so voi cung quy nam trudc do va ty 16 tang cang cao thi ching to co
phiéu cang co nhleu trién vong. Theo 6ng, cac nha dau tu trudc khi bo tién ra
mua co phiéu cin xem xét t6i su gia ting manh me loi nhuan cua ¢o phiéu do,
cu ,the 1a mirc ting trudng cla 13i rong trén mdi co phiéu trong 3 thang gan
nhat.

Nhung phai tim hiéu sy gia ting loi nhuan nay ¢ ddu va nhu thé nao?
William cho rang nha dﬁu tu ¢6 thé nghién ciru cic bao cdo tai chinh co kiém
toan clia cong ty niém yét, cung voi viéc tham do cac cac kénh thong tin khac
nhu bao chi, nguoi quen... Diéu quan trong la cac nha dau tu can coi trong do
tin cdy va tinh dong nhat cta thong tin, chang han c6 thé c6 diéu gi d6 khong
dung, néu doanh thu cta cong ty ting 20%, trong khi 13i rong chi ting 5%.

A: Annual Earnings Increases (su gia tang 1ai rong hang nam)

Theo ONeil, c6 phiéu tot 1a cd phi€u cd muc gia tang 1gi nhuan déu dan
trong vong 5 nam trudc do6. Cac nha dau tu can dic biét luu ¥ tdi cac ¢6 phicu
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c6 muc gia ting loi nhuan hang nim on dinh va dat trén 25%, tuy nhién nén
cha y t61 chu ky kinh doanh cua timg nganh, timg cong ty. Theo ONeil, tiéu
chi nay c6 thé giup ban loai bo khoang 80% cac co phiéu toi.

Pé ¢6 dugc su chinh xac vé muc gia ting loi nhudn, nha dau tu can nghién
clru tat ca cac thong tin lién quan dén cong ty ma ho mudn dau tu. Cac thong
tin nay bao gom lich sir va dic diém cua cong ty, tinh hinh tai chinh, céc chi
tiét cua dot phat hanh ¢ phiéu va to chirc bao 1anh phat hanh ¢6 phiéu. Nha
dau tu c6 thé tim cac thong tin ndy trong Ban thong céo phat hanh, trong Bao
c4o tai chinh cua cong ty hodc tir cac cong ty dich vu tu van dau tu. Céc
quyét dinh dau tu chi nén dua ra khi ban d c6 du co sé thong tin vé ¢b phiéu
cling nhu vé mirc tang truong 14i rong hang nam.

N: New Products, New Management, New Highs (san phfum mai, su
quan ly médi, mire gia tran mai)

Nhing nghién ctiru cua William chi ra rang gia co phiéu ting s& bat nguon

tir mot s6 nhéan té ndi tai nao d6. Nhitng nhan té ny thudng la san pham moi
cua cong ty, ban giam d6c mai, phuong thirc quan 1y méi hay mirc gia tran
moi cta ¢o phiéu trén thi truong chimg khoan.
Do viy, sé khong bao gid thira néu cac nha dau tu quan tAm dén nhitng nhan
t6 ndi tai nay. Néu xét thay nhitng nhan té nay c6 su 6n dinh, khong co biéu
hién dot bién theo chiéu hudng xau, thi d6 s& 14 mot co phiéu cé nhiéu trién
vong tang truong trén thi truong ching khoan.

S: Supply and Demand (ngudn cung va céu)

Trong kinh doanh, quy luat cung cau luén c6 anh huong rat 16n dén gia
thanh san pham, va dau tu chimg khoan ciing khong phai 1a mot ngoai 18. Gia
co phiéu ciing chiu tac dong tir quy luat cung cau. William cho rang ¢ phiéu
clia cac cong ty dai chiing, ¢ quy md 16n, san pham chat luong khong phai
lac nao ciing dang dé mua, boi luong cau cua nhitng ¢6 phiéu nay kha 1on,
trong khi nguon cung lai it nén gia thuong bi dy 1én cao gia tao, khong phan
anh dung gia tri thuc té cua c6 phiéu ciing nhu rat kho sinh loi nhuan 16n.
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Chinh nhiing c6 phiéu c6 s6 luong luu hanh thap trén thi trudng moi co
nhiéu trién vong va c6 kha nang tang gia hon so voi cac cb phiéu co s6 luong
luu hanh 16n. Tt d6 suy ra, co phleu dugc cac nha quan tri hang dau nim giir
v6i ty 1é 16n thuong 1a nhitng ¢d phiéu c6 do an toan cao. William dic biét
lru ¥ t6i cac co phiéu duge cong ty mua lai va ¢ phiéu cia cac cong ty co ty
1é no dai han trén von tu co vira phai, boi theo 6ng thi ty 1€ nay cang cao bao
nhiéu cong ty s& cang phai duong dau voi ap luc tra 13i trong twong lai nhiéu
bay nhiéu. Cac nha dau tu nén so sanh ty sd nay & cong ty minh du dinh dau
tu véi ty sb no binh quan ¢ cac cong ty trong cung nganh, ddng thoi phén tich
thém kha nang thanh toan dé co6 danh gia xac thuc hon vé muc d6 no cua
cong ty.

L: Leader and Laggard (cd phiéu dau bang va co phiéu tut hau)

Theo ONeil, nha dau tu trén thi trudng chi nén mua 2 hay 3 co phiéu tot
nhat trong nhom nhiing ¢ phiéu dau bang hién tai, con lai nén danh tién cho
nhiing c6 phiéu c6 kha ning sinh 10i trong tuwong lai. Pic biét, cac nha dau tu
can tranh mua nhiing cé phiéu cO muc tang truong cao nhung khong bén
viing, chang han nhu ¢6 phiéu 1én gla theo trao luu, theo sy kién noi bat..
boi vi cac cod phleu nay dugc danh gia 1a nhitng c6 phiéu tut hau, khong sém
thi mudn cling mat gia.

I: Institutional Sponsorship (sw ing hd ciia cac dinh ché tai chinh va
dau tw)

Dinh ché tai chinh dau tu ¢ day thuong la cac co quan chirc nang, cac co
quan chinh phu chuyén vé tai chinh dau tu. Cac co quan ndy c6 thé nim gitr
mot sO luong ¢ phiéu nhat dinh cua cac cong ty ndo do, nho vy ma cong ty
s€ cO su ung ho va trg giup manh me tu nhiing co' quan nay, mot diéu kién vo
cung thuan lgi cho hoat dong kinh doanh, khién gia c6 phiéu tang manh. Tuy
nhién, mot so luong qua 1on cac dinh ché tai chinh dau tu nam gitr co phiéu
lai tré thanh yéu t6 bat loi, vi dleu d6 dong nghia voi viéc nguon cung sé& han
ché bai cac co quan it khi muon ban ting phan ¢6 phiéu ciia minh, day tinh
thanh khoan cta c6 phiéu xudng thap.
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M: Market Direction (dinh hwong thi truwong)

Cho du ban hoan toan chinh xac khi nhan dinh vé ca 6 tiéu chi ké trén,
nhung dén tiéu chi dinh hudng thi truong ban mac phai sai 1am thi s& c6 dén
5 trong s6 7 cd phiéu ban mua s& mat gia va khién ban thua 15 Yéu t6 thi
truong 13 rat quan trong boi n6 anh huong manh mé den gia ¢o phleu Khi
hang loat cac c6 phiéu cung nganh trén thi truong bi mat gia, thi gia co phleu
cua cong ty ma ban lya chon chéc chin ciing s& sut giam theo. Nguoc lai, néu
gia ¢6 phiéu cuia cac cong ty ndy ting theo su phat trlen cta thi truong thi cd
phiéu ban mua vao cling duoc “an theo” nhitng chi sé tich cuc d6. Do do,
William nhdn manh dén tam quan trong cua viéc nghién ctru cac d6 thi bién
dong gia chimg khoan theo ngay, theo tudn va theo thang truéc mdi quyét
dinh dau tu cb phiéu.

Mot trong nhiing thanh cong lon nhat ciia William 1a dau tu vao co phiéu cua
hang duogc pham Syntex. Day la hanh dong tao bao va liéu linh, theo danh gia
ctia cac nha dau tu chuyén nghiép lac by gio, boi Syntex la hang san Xuét
thuoc tranh thai dau tién trén thé gidi. Nhung roi két ‘qua da ching minh
quyét dinh ctia William 1a dung. Chi mét thoi gian ngan sau do, Syntex da
cong bd doanh thu hang quy ting truong trén 300% va cd phiéu cta Syntex
tir chd con “an danh” v&i mirc gia 100 USD/c6 phiéu da tré thanh cd phiéu
tang truéng manh mé vi mic gia 550 USD/co phiéu trong vong chua day
sdu thang. Chinh nho khoan lgi nhuan kéch su tir Syntex ma William da cé
tién dé thanh lap cong ty William J. ONeil & Company cta riéng minh.

Goerge Soros, mdt trong nhitng nha dau tu 16n nhét tai phd Wall, duc két
rang: “Khong c6 linh vyc nao dem lai lgi nhuan nhanh va 1én bang dau tu
ching khoan”. C6 kha nhiéu nguoi xem viee dau tu ching khoan 1a cudc
choi ngu himg véi hy vong s& kiém duoc nhiéu tién mot cach nhanh choéng.
Tuy nhién, linh vuc dau tu day hap din nay duong nhu khong c6 chd cho
nhiing quyét dinh theo cam tinh. D6i voi William ONeil ciing nhu nhiéu “cay
dai thu” khac tai phé Wall, cac quyét dinh lya chon b phiéu can duoc dua
trén sy phan tich va phdi két hop gilra cac yéu t6 dinh luong va dinh tinh.
Chia khoa phan tich trong dau tu ¢6 phiéu 1a tim ra nhitng c6 phiéu c6 tiém
ning tang trudng 1on nhat trong thoi diém ban mua chung. N6i cach khac,
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ban phai ¢6 ky nang phan doan, xem xét va phan tich van dé cung voi vige
hoach dinh mot ké hoach dau tu thich hop dé xac dinh thoi diém mua vao
nhirng c6 phiéu manh va ban di nhitng ¢6 phiéu yéu.

(Dich tir Global-investor)
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KINH NGHIEM NHA PAU TU CHI’PNG KHOAN THANH CONG !!!

Piéu gi khién cho gia c6 phiéu ting cao ?
Ban c¢6 nghi rang khi mot cong ty kinh doanh thanh cong,hoat v6i doanh sb
cao va san xuét ra ccac san pham dugc ua chudng thi l1ap tre gia 6 phiéu cta
cong ty do tang 1én khong ? Gia co phiéu co the giam sau khi c6 nhung tin
tirc tot vé cong ty boi vi cong ty co hoat dong tot dén dau di ching nira thi
cang nhiéu nguoi ban ¢ phiéu s& cang lam cho ¢6 phiéu giam gia .

WARREN BUFFETT

Nghé nghiép : chu tap doan Bekshire Hathaway

Buffett dugc xem Ia" nha tién tri cia Ohama"

Khi con tré ,Bufett thuong nghién ctru phan tich k¥ thuat ching vé thay doi
s6 lwong va gia ca chimg khoang thay vi nghién ctru tai chinh ciing nhu céac
thé manh cua cong ty.

Graham thuong chon cac ¢6 phiéu trén thi truong chimg khoan phd WALL
ban vo1 gia hoi co ty 1¢ thap trén 1i hodc ti gia thu nhap rong

Trong nhiing nam dau _trong su nghiép dau tu cua Buffett ,thi dua cing voi
Graham , 6ng mua nhiéu ¢ phleu v6i gia ré theo thong ké ma danh muc dau
tu da dang hoa boi cac loai co ph1eu khac nhau nay .Mdc du tudn theo nhiing
nguyén tic dau tu cot yéu cia thay nhung Buffett ludn c6 tu tudng sang tao ,
ong con di xa hon ca nhung bai giang cua Graham Pau tu ctia 6ng ngay cang
tap trung hon .Graham hau hét ban ¢6 phiéu trong mot vai nim sau khi mua
.Tuy nhién d6i voi Buffett ,ong dau tu dai han boi vi ong cho rang dau tu
ngan han khong tao ra dwoc mot loi nhuan 16n tir mot s6 von 16n

Buffett nghién ctru lich sir hoat dong cua cong ty dé biét cong ty do ra sao
,hoat dong jhién nay nhu thé nao Do chinh 1a nhimg ddu méi gitip 6ng nhan
dinh cong ty d6 s& di dén dau .

JOHN TEPLETON

Nghé nghiép : Nguoi sang lap ra tap doan Templeton

Cau trich dan noi tleng Luc tét nhat nén mua c6 phiéu 1a luc moi nguoi bi
quan nhét va ltic tot nhat nén ban c6 phiéu 14 lac moi ngudi lac quan nhat .
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Viét vé thi truong trong nhtng thap ky 1960 va 1970, Tem la giam doc tién té
dau tién cua My dau tu vao Nhat Ban .Ong mua co phleu cua Nhat vo1 muac
gia thap ,chi bang 3 lan li ¢6 phleu va ban nhiing c¢6 phiéu nay ngay khi
chung dat ty 1€ gia so voi lai la 30. Ong thuong sém nhan ra cac co hdi mua
¢ phiéu trude cac nha dau tu khac va ban ching trude khi ho ban .Sau do
ong theo doi thay gia co phiéu Nhat Van tiép tuc ting sau khi ong ban .Tuy
nhién cho dén lic d6 6ng da ‘u doan rang thi trudng cd phleu cua Nhat qua
noéng va ong trd lai tim cac co phiéu co gia hoi cia My dé mua .Trén thuc té
phat biéu trude cac co dong nam 1988, Tem cho rang thi truong Nhat Ban cé
thé syt giam it nhat 12 50%.Va 6ng da dang .Chi trong vai ndm chi sb ¢b
phiéu thi truong Nhat Ban, Nikkei ,d3 giam hon 60%.

C6 phiéu cua Argentina nam 1985 giam mot cach nghiém trong do lam phat
qua cao va cac van dé chinh tri ,Templeton dé tdn dung ngay co hoi nay dé
mua c6 phiéu vi 6ng cho rang gia gia cua ching s& héi phuc sau con khung
hoang nay .Chi trong 4 thang ,quy tién t& IMF d3 ctru trg Argentina va co
phiéu cua Templeton ting 1én 70% .

Vao nam 1997 ,6 cac thi truong Chau A ,do tac dong cua dau co,xao dong
chinh tri va kinh té ,c6 phiéu giam nhu luc thi truong co phleu cua My roi
vao khung hoang nam 1929 , Templeton dau tu vao c6 phiéu Han Qudc va
mot sO nudc khac cua Chau A Pén nam 1999,thi truong Chau A hoi phyc va
Templeton da kiém dugc nhitng khoan loi nhuan dang ké. Miéu ta lai quéa
trinh dau tu ¢ cac thi truong Chau A ,6ng di noéi rang " Mua co phiéu khi
nhitng ngudi khac dang chan nan ban ¢ phiéu di va ban co phiéu khi nhiing
ngudi khac dang muén mua doi hoi phai c¢6 su chiu dung cuc ky viing vang
dé cho doi nhitng loi nhuan tim nang khong 16 ."

Chién lwge mua c6 phiéu ca biét cia WARREN BUFFETT

Buffett mua c6 phan ctia hdng Wells Fargo nim 1990. Wells Fargo dugc
cho 1 ngan hang ldu nam nhat ¢ phia Tay My véi hinh thirc nhu mot cong ty
o phan hoat dong trong cac linh vire ngan hang cam c¢6,bao lanh,thé tin dung
va moi gioi chimg khoan. Cong ty nay co tru so tai Cahfornla
Wells Fargo 12 mét trong s6 nhitng ngan hang con "séng sot "sau cudc khung
hoang tai chinh nim 1985 va vu dong dat 1on tai Califonia nim 1906 . Khi
Buffett mua c6 phiéu cua Wells , ngan hang ndy dang trai qua mot cudc
khung hoang nita .Nam 1990 , Califonia trong thoi ky kinh té suy thoai va gia
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tri bat dong san dang giam manh . Trong khi d6 Wells Fargo lai chtl yéu cho
vay bat dong san .Cac nha dau tu bat dau nghi ngo vé gia tri cua nhirng khoan
vay nay va kha nang thanh toan trong tuong lai cua ngan hang .

C6 phiéu ctia Wells Fargo giam hon 30% va lic d6 Buffett da tién hanh
mua ngay . Ong cho rang giam ddc ngan hang nay - CEO Carl Reichard va
d6i quan 1y cua Carl c6 thé 1ai con tau thoat nan trong con bdo suy thoai
Dudi su lanh dao cua Carl , ngan hang thuc hién chuong trinh cat giam chi
phi , giam sO luong nhan vién dong thoi thay doi co cau boi thuong va tao
cac ngudn thu tur nhimg dich vu ngan hang khac . Lac Buffett mua c6 phiéu
cia Wells Fargo thi trj gia ctia chung thip hon nhiéu so véi gia tri dugc xéac
dinh theo thu nhdp rong .Sau dé Carlifonia thoat khoi khung hoang va thi
truong bat dong san "hoi phuc " . Do d6 khoan dau tu 392 triéu d6 la ban dau
cua Buffett vao Wells Fargo da tr¢ thanh 2,39 ty d6 la vao cudi nam 1999.
Mua c6 phiéu cta cong ty trai qua nhirmg khung hoang tai chinh nghiém trong
doi hoi phai biét rat rd vé cong ty d6 va dam bao rang nhiing khiing hoang d6
chi 1a tam thoi . D6i voi mot nguoi dau tu binh thuong , ho nén mua nhiing
loai ¢6 phiéu c4 biét ndy nhung chi 1a mot phan trong danh sach dau tu da
dang cua minh

Cac chién lwgc thanh cong cia TEMPLETON:Nhin xa ,Kién nhin va
Cach nhin doi 1ap

Khi bat dau tu ,Templeton hoc mé6n phan tich chimg khoang ,giao su day
ong la Benjamin Graham. G10ng nhu Graham, Tem tim cac loai ¢d phiéu c6
gia hoi .La mot nguoi tre tudi ong da ap dung bai giang ngay ca khi di cho
,mua sam.... Ap (dung khai niém mua c6 phleu gia hoi ttrén thé gisi ,0ng so
sanh qua trmh dau tu nhu viéc mua sim. Ong con st dung chién luoc dau tu
d6i 1ap, d6 1a mua khi nguoi khac ban va ban khi nguoi khac mua .

Donreed , giam déc cua hing tu van dau tu Templeton di miéu ta chién luoc
ctia Tem qua mdt chuyén nhu sau "Mot hom t6i cung ong dén New York
khoang dau nam 1990 , ¢6 ngudi da hoi dng tai sao 6ng khong mua cod phiéu
Quaker Oats mic du cd phiéu nay rat dugc ua chudng .Tem tra 10i rang ong
dung do an sang ctia hing nay hang ngdy va ong thiy ching rat tot vi lam
giam luong cholesteron trong mau .Quaker Oats 1a mot cong ty lam an tot
,tuy nhién moi nguoi déu biét day 1a mot cong ty co uy tin va do d6 gia cd
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phiéu ctia nd cao nén khong thé tim thay gia hoi trong do.

Cac nha dau tu c6 thé chon cic cong ty t6t nhat stang truong nhanh nhat ma
gia c¢o phiéu chi bang 3 lan muc 13i co phleu Piéu nay khong thé co & cac
cong ty My ,C6 phiéu dugc ban véi gia 15 1an 13i .Do d6 ho chi c¢6 thé kiém
101 duoc 50% tir Nhat Ban .Ngoai My ra khong thé ¢6 noi dau tu nao co thé
kiém duoc 16i cao dén thé .

Mua c6 phiéu dudi gia tri thue

Trung binh 6ng thuong gitr c6 phiéu trong khoang 5 nim .Tuy nhién 6ng
c6 thé ban chung ngay khi thay dau hiéu gia tang cao qua gia tri thuc dua trén
cac chi tiéu mua cd phiéu hoic néu 6ng thiy c6 cac thong tin khong tot vé ¢o
phiéu ciing nhu cong ty do lam anh huong den qué trinh mua cua 6ng .Theo
Temp ,thoi diém t6t nhat nha dau tu nén ban co phiéu 1a lac anh ta cam thay
mua 1 ¢6 phiéu khac s& mang lai gia tri cao hon 50% so véi giil nhing ¢
phiéu cii .Tuy nhién viéc mua ban phai tinh dén ca thué va céc chi tiét khac.
Khi mua cb phiéu ,hdy tim gia hoi cta céc loai ¢b phiéu chét luong
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BAI HOC KINH NGHIEM CUA THE GIOI

Nha hang Joe

Joe c6 mot san pham rat tuyét voi . Cach ddy 10 nim anh di mo mot nha
hang c6 tén goi 1a " Nha hang san ga " . Khach hang rat thich dén nha hang
ctia anh va c6 thé cho hang tiéng dong ho dé doi cdc mon an . O nha hang cla
anh cac mén an déu ngon , gia ca rat hop 1y va khong gian trong nha hang
cling rat doc dao .

" Nha hang sdn ga " hoat dong t6t dén ndi anh md thém 2 quén nira va sau do
1a 3 quan khac . Mdi nha hang ctia anh déu khong kém gi nha hang ban dau .
Joe phat hién ra mot bi quyét gitp anh co6 thé dé dang ting gap do6i s6 nha
hang nay . Bi quyet do6 cho phép mé 10 nha hang trong mot ndm Ke hoach
ctia anh dua ra rat hoan hao chi trir c6 mot dleu 1a anh khong ¢6 du von . Mic
du cac nha hang cua anh déu lam an rat tot nhung dé ‘mo mdi mot nha hang
nhu vay , anh can 1 triéu d6 la va anh khong c6 du s6 d6 . Do d6 anh quyet
dinh dén hoi vay mot loai ngan hang dat biét ,ngan hang dau tu . Mot sd ngan
hang dau tu 16n ma anh biét 1a Goldman Sachs , Bear Sterns va Smith Barney
. Anh dén cac ngan hang nay va trinh bay: " T6i c6 nhiing nha hang hoat
dong tot .Mdi nha hang trong ba nha hang cua toi déu dat doanh s6 1a 10 triéu
do6 1a va chi phi chi ¢6 7 d6 la . Loi nhuan rong ctua mSi nha hang 1a 3 tri¢u do
la hay 30% . Hon nita mo hinh " Nha hang san ga " ctia chiing t6i rat kho bét
chude va doc dao : ching t61 o cach dao tao nhan vién riéng va cac bi quyét
che bién thirc n ngon . Toi c6 thé d& dang tang sd nha hang 1én gip do6i va
mdi nha hang méi t6i s& tao ra dugc tinh kinh té cia quy mé, giam chi phi va
tang loi nhuan can bién . Vi 10 nha hang s6 loi nhuén cua chung to1 la rat
dang ké. "

Céac nha phan tich tai chinh 1am viéc tai ngan hang dau tu di phan tich tat ca
cac chi ti€t trong cau chuyén nay . Ho thay rang chi phi cho mot nha hang ctua
Joe hang nam giam xudng va doanh so lai tdng 1é€n . Hoat dong nay duoc coi
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la tang trudng 1ai ( earning grrowth ) va tang trudng lgi nhudn can bién (
profit margin growth ) . Ho ciing phan tich mot chi tiét 1a nha hang cua Joe co
khong gian va moén an doc déo nén diu kién nay s& gdy rao can cho cac dbi
thu canh tranh va khé c6 thé ¢ nha hang nao cé thé chiém vi tri doc ton trén
thi truong nhu nha hang cua Joe . Ho cling nhat tri rang néu anh md thém cac
nha hang ,anh c6 thé tan dung dugc tinh kinh té quy mo va do dé chi phi S
giam nhiéu . Piéu nay rat dé hiéu ,né ciing twrong ty nhu khi ban mua hang s
lugng 16n , ban s€ dugc giam gia . Su giam chi phi nay s€ lam cho 1ai theo do
tang 1én vai toc dd cao hon nira .

Céac nha phén tich dy tinh ring mdi nha hang cua Joe c6 thé 1ii dugc 2 triéu
d6 la trong nam dau tién ( tirc 14 20 triéu d6 la cho 10 nha hang ) . Piém luu y
o day la sb tién 2 triéu do la it hon sd tién 3 triéu d6 la ma Joe nhic toi .Tai
sao ? Nha phan tich dau tu cho rang mdi nha hang phai mat it nhat mot hoac
2 nam dé tao 1ap mdi trudng va thu hit cac khach quen . Twrong nam thi 2
cac nha hang c6 thé 141 24 triéu va nam th 3 co thé kiém duoc 30 triéu . Vi
vay cac nha phan tich dau tu du doan rang khong chi Joe sé& kiém duoc loi
nhuan ma loi nhuan va 13i anh thu duoc s& ting 1én sau mdi nim .

Nha phén tich néi véi Joe rang : "Néu trong nim dau tién 10 nha hang cia
anh thu 1i rong 13 20 triéu do la , cong ty ( tir 10 nha hang ) ctia anh c6 thé tri
gia it nhat 1a 160 triéu d6 la . Piéu nay 1a do trung binh cic quan thé nha hang
dat muc tang truong nhu cac nha hang cua anh c6 thé ban di c6 thé thu lai ca
von van 13i vé6i tong 12 8 1an 1ai. Nhan 8 1an lan s6 13 1én ta duoc 160 triéu do
la. Tuy nhién ching t6i cho rang cong ty clia anh con c6 gia tri hon thé va co
phiéu cua cong ty anh s€ tang boi vi ching t61 tin la lai nam sau c6 thé 1én toi
24 triéu . Néu cong ty ctia anh duoc ban voi tri gia bang 8 1an s6 14i , tuc 1a
192 triéu d6 la vao nim sau thi gia c6 phiéu sé ting cao hon nira . Chung to1
tin 14 gid co phiéu cta cong ty ting 1én 1a do 13i cta cong ty thu duoc nhd
ring trudng cao , nim dau 1a 20% va nam thir 2 1 25 % . Do d6 cong ty cua
anh khong chi c6 13i 16n ma 13i con ring trudng modi nam ". Hoat dong nay
duoc coi 12 13i lily tién va duoc cac nha phan tich phd Wall xem xet ky ludng
.Trong trudng hop cua Joe gia co phiéu duoc xac nhan bang 8 lan mirc 1ai
20% thay vi 25% ,do d6 gia nay duoc coi 13 ré va cac nha dau tu s& mudn
mua co phiéu nay , diéu d6 din dén gia co phiéu con ting nira .

Céc nha phan tich tiép tuc néi vdi Joe rang : " Cong ty ctia anh nén phat hanh
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16 triéu co phiéu va dat gia mdi c6 phiéu 1a 10 46 la, tirc la tong trj gia cac co
phleu phat hanh 1a 160.000.000. d6 la ." Ho noi tlep " Joe, anh s¢ htu 20%
co phleu cua cong ty . Khi ching t61 ban tat ca co phiéu nay di, 20% s6 co
phiéu ctia anh véi gia mdi c6 phleu la 10 do6 la s€ co6 tri gia 1a 32 tri¢u do la .
Chung t61 s€ ban 80 % cac c6 phiéu con lai cho cac nha dau tu tic 1a 12,8
tri¢u co phleu

Co phiéu cua cong Joe duoc ban lan dau tién cho cong chung ( [PO) .Ma
chtimg khoan ctia cong ty 13 JOE va co phiéu cta cong ty dugc ban tai SO
giao dich ching khoan New York . Van dé 12 ¢ chd 1am thé nao nha dau tu
trén thi truong quan tdm dén 1an ban nay va ho s& mua co phiéu JOE . Sau
day 14 nhiing viéc ma cac nha phan tich dau tu da lam dé ban duoc ¢ phiéu
JOE .

Tht nhét , ho 1ap ra mot thu muc thuyét trinh hép dan bao gém cac bang biéu
va cac du tinh ké toan . Ho gui thu muc nayv dén cac nha phan tich ching
khoan . Cac nha phan tich chung khoan thuong lam viéc cho cac hang moi
gid1 16n nhu Prudential , Dean Witter , hodc Merrill Lynch. Cac nha phan tich
chtng khoan xem lai thong tin ndy va giri cac gidy nhan dén cac nha moi gidi
ctia ho gidi thiéu rang ho s& mua c6 phiéu nay cho cac khach hang cta ho .
Thur hai, cac nbha phan tich cua ngan hang cing t6 chitc mot cuc gip gd cac
nha phan tich . Ho moi tat ca cac nha phan tich dén nha hang cua Joe ¢ San
Diego . Cac nha phan tich ho moi bao gom cac giam déc tién té cua cac quy
tuong hd 16n . Néu cac nha phan tich nay thich c6 phiéu JOE , ho s& dau tu
mot khoi luong lon tién vao co phiéu nay va c6 thé mua rat nhiéu . Thém nira
trong budi gidp mit ,ho to ra rat thich nha hang cua Joe . Cudi _cung cac nha
dau tu tung ra chién lugc ,quing céo trén khip cac thi trudng vé c6 phiéu nay

Vao ngay giao dich c6 phiéu , cac thwong nhan tap trung lai dé dau gia co
phiéu . Thi truong dugc mé va mdt thuong nhan noé1 " Toi cod ¢ phiéu JOE
.T6i s& mua cb phiéu nay vowsi gia 10 d6 la ". Piéu gi s& xay ra ? Mot su
hoang loan . Co phiéu da duoc moi chao tir trude nén tit ca moi nguoi déu bi
cudn hat .Ai cling cho rang ddy 1a mot hién twong Microsoft trong thi truong
ctia cac nha hang . Cac thuong nhan tiép tuc ddu gia cao hon .Néu ban dong y
va bao ngudi moi gigi mua 1000 cb phiéu véi gia 10 do la , ngudi moi gidi s&
tién hanh mua .

Nhung ngay sau d6 mot gid , anh ta goi lai va bao rang moi ngudi sin sang
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mua voi gia 15 do la , do d6 ban ban cd phiéu do di . Chung ta 6n lai rang chi
c6 12,8 triéu co phleu JOE trén thi truong va tat ca moi nguoi déu muon co
phiéu nay . Cho dén cudi ngay gia vao luc dong cira 1a 30 d6 la mot ¢d phiéu .

Vay tri gia cta JOE 13 bao nhiéu ? Chung ta di biét rang tri gia cua cong

ty Joe bang 8 lan sd 14i hay 160 triéu d6 la . Tuy nhién gay trong ngay dau
ban ¢6 phiéu , tri gia clia cong ty dudng nhu 1a 480.000.000 d6 la ! Pay chinh
1a gia tri thi trudng cta co phiéu ,tc 1a 16 triéu c6 phiéu nhan voi gid cla
mdi ¢6 phiéu: 30 do la. Liéu tri gia cac t0 hop nha hang do Joe 1am chu ¢6
dung 480.000.000 d6 la hay khong ? C6 thé 1a khong. Nhung ching ta nén
nhd rang trén thi trudng tai chinh phd Wall khong chi co duy nhat tinh 16gic
ma con ¢ ca "hy vong ,tham lam va ndng voi ", san sang dua thi truong dén
két qua bat hop 1y khong thé giai thich noi !!!
Mot nam sau do, tat ca cac nha phan tich chimg khoan di ting gi6i thiéu viée
mua JOE cho cdc nha mo1 gidi va khach hang cho doi JOE béo cdo 1ai cua
cong ty ndy . Va thyc té 13 13i ciia JOE ting véi téc do an tugng 20% .Tuy
nhién cac nha phan tich da du doan rang l1ai cua cong ty s& ting trudng véi
tdc d6 25 % Do d6 mic du cong ty kinh doanh véi 13i ting 20% ,c6 phiéu van
bi rot gia. Cac giam dbc kinh doanh cua cac quy tuong ho khong mudn dau
tu vao co phleu nay nira nén ho ban di. Do nhu cau mua co phiéu JOE khong
tang , gia co phiéu nay bat dau giam . Khi ban dang xem tin tic va thay co
phiéu JOE dang bi ban di , ban goi ngay cho nguoi méi gioi dé ban ¢o phiéu
nay di. Vao luc do, co phleu nay da giam xudng con 5 do la mot co phiéu !!!!

Tham kich nay la mot trong nhiing cau chuyén thuong ngay trén thi
truong phd Wall Diéu nay cb rat nhiéu i do. Mot trong nhimg li do 1a néu
ban dinh choi c6 phiéu thi ban can phai biét thuc té khic nghiét cua no ra sao.
Tham chi ngay ca cac cong ty thu lai cao va hoat dong t6t , gia co phiéu cia
né van co thé giam.

Vi duy trén da giup chiing ta hiéu dugc diéu gi khién cho gia. co phiéu tang
cao hay ban chét hoat dong cta thi truong chimg khoan. Piéu ct 161 la gia co
phiéu cua JOE cao hon gia tri thyc. Mot khi nguoi dau tu bi cudn vao thi
truong va khong kiém soat dwgc tinh hinh thi ho rat c6 thé dua ra nhimg
duong bude sai 1am. Do d6 ban hiy giit vitng nguyén tic ma minh di dit ra .
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Mot s bién phap c6 thé ctru chira tinh thé trong vi du nay 13 ban ¢ thé mua
ngay sau khi c6 phiéu thu hut dugc su cha ¥ cta gidi dau tu va ban ngay khi
ngudi khac bat dau ban. Tuy nhién néu ban nhd lai cac nguyén tic dau tu cta
cac nha dau tu ndi tiéng thé gidi , ho cling c6 thé mua c6 phiéu khi gia giam
han va chd doi cho dén khi ¢6 13i .
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DOW THEORY

Overview

In 1897, Charles Dow developed two broad market averages. The
"Industrial Average" included 12 blue-chip stocks and the "Rail Average"
was comprised of 20 railroad enterprises. These are now known as the Dow
Jones Industrial Average and the Dow Jones Transportation Average.

The Dow Theory resulted from a series of articles published by Charles
Dow in The Wall Street Journal between 1900 and 1902. The Dow Theory is
the common ancestor to most principles of modern technical analysis.

Interestingly, the Theory itself originally focused on using general stock
market trends as a barometer for general business conditions. It was not
originally intended to forecast stock prices. However, subsequent work has
focused almost exclusively on this use of the Theory.

Interpretation

The Dow Theory comprises six assumptions:

1. The Averages Discount Everything.

An 1individual stock's price reflects everything that is known about the
security. As new information arrives, market participants quickly disseminate
the information and the price adjusts accordingly. Likewise, the market
averages discount and reflect everything known by all stock market
participants.

2. The Market Is Comprised of Three Trends.

At any given time in the stock market, three forces are in effect: the
Primary trend, Secondary trends, and Minor trends.

The Primary trend can either be a bullish (rising) market or a bearish
(falling) market. The Primary trend usually lasts more than one year and may
last for several years. If the market is making successive higher-highs and
higher-lows the primary trend is up. If the market is making successive
lower-highs and lower-lows, the primary trend is down.

Secondary trends are intermediate, corrective reactions to the Primary
trend. These reactions typically last from one to three months and retrace
from one-third to two-thirds of the previous Secondary trend. The following
chart shows a Primary trend (Line "A") and two Secondary trends ("B" and
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Minor trends are short-term movements lasting from one day to three
weeks. Secondary trends are typically comprised of a number of Minor
trends. The Dow Theory holds that, since stock prices over the short-term are
subject to some degree of manipulation (Primary and Secondary trends are
not), Minor trends are unimportant and can be misleading.

3. Primary Trends Have Three Phases.

The Dow Theory says that the First phase is made up of aggressive
buying by informed investors in anticipation of economic recovery and long-
term growth. The general feeling among most investors during this phase is
one of "gloom and doom" and "disgust." The informed investors, realizing
that a turnaround is inevitable, aggressively buy from these distressed sellers.

The Second phase is characterized by increasing corporate earnings and
improved economic conditions. Investors will begin to accumulate stock as
conditions improve.

The Third phase is characterized by record corporate earnings and peak
economic conditions. The general public (having had enough time to forget
about their last "scathing") now feels comfortable participating in the stock
market--fully convinced that the stock market is headed for the moon. They
now buy even more stock, creating a buying frenzy. It is during this phase
that those few investors who did the aggressive buying during the First phase
begin to liquidate their holdings in anticipation of a downturn.

The following chart of the Dow Industrials illustrates these three phases
during the years leading up to the October 1987 crash.
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In anticipation of a recovery from the recession, informed investors began

to accumulate stock during the First phase (box "A"). A steady stream of
improved earnings reports came in during the Second phase (box "B"),
causing more investors to buy stock. Euphoria set in during the Third phase
(box "C"), as the general public began to aggressively buy stock.

4. The Averages Must Confirm Each Other.

The Industrials and Transports must confirm each other in order for a
valid change of trend to occur. Both averages must extend beyond their
previous secondary peak (or trough) in order for a change of trend to be
confirmed.

The following chart shows the Dow Industrials and the Dow Transports at
the beginning of the bull market in 1982.
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5. The Volume Confirms the Trend.

The Dow Theory focuses primarily on price action. Volume is only used
to confirm uncertain situations.

Volume should expand in the direction of the primary trend. If the
primary trend is down, volume should increase during market declines. If the
primary trend is up, volume should increase during market advances.

The following chart shows expanding volume during an up trend,
confirming the primary trend.
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6. A Trend Remains Intact Until It Gives a Definite Reversal Signal.

An up-trend is defined by a series of higher-highs and higher-lows. In
order for an up-trend to reverse, prices must have at least one lower high and
one lower low (the reverse is true of a downtrend).

When a reversal in the primary trend is signaled by both the Industrials
and Transports, the odds of the new trend continuing are at their greatest.
However, the longer a trend continues, the odds of the trend remaining intact
become progressively smaller. The following chart shows how the Dow
Industrials registered a higher high (point "A") and a higher low (point "B")
which identified a reversal of the down trend (line "C").

R,MWW*"LH

0 Ll Al b b b

http://tieulun.hopto.org



IMDLISTRIALS

1300
1250
1200
1140
1o
1050
1ooo
G50
G0oo
B50
&00
750
J00

GOOOD
0000

‘; | || 000
O e

s, Al sl
1980 1981 1982 1983 95

http://tieulun.hopto.org



FIBONACCI STUDIES

Overview

Leonardo Fibonacci was a mathematician who was born in Italy around
the year 1170. It is believed that Mr. Fibonacci discovered the relationship of
what are now referred to as Fibonacci numbers while studying the Great
Pyramid of Gizeh in Egypt.

Fibonacci numbers are a sequence of numbers in which each successive
number is the sum of the two previous numbers:

1,1,2,3,5,8, 13,21, 34, 55, 89, 144, 233, etc.

These numbers possess an intriguing number of interrelationships, such
as the fact that any given number is approximately 1.618 times the preceding
number and any given number is approximately 0.618 times the following
number. The booklet Understanding Fibonacci Numbers by Edward Dobson
contains a good discussion of these interrelationships.

Interpretation

There are four popular Fibonacci studies: arcs, fans, retracements, and
time zones. The interpretation of these studies involves anticipating changes
in trends as prices near the lines created by the Fibonacci studies.

Arcs

Fibonacci Arcs are displayed by first drawing a trendline between two
extreme points, for example, a trough and opposing peak. Three arcs are then
drawn, centered on the second extreme point, so they intersect the trendline at
the Fibonacci levels of 38.2%, 50.0%, and 61.8%.

The interpretation of Fibonacci Arcs involves anticipating support and
resistance as prices approach the arcs. A common technique is to display both
Fibonacci Arcs and Fibonacci Fan Lines and to anticipate support/resistance
at the points where the Fibonacci studies cross.

Note that the points where the Arcs cross the price data will vary
depending on the scaling of the chart, because the Arcs are drawn so they are
circular relative to the chart paper or computer screen.

The following British Pound chart illustrates how the arcs can provide
support and resistance (points "A," "B," and "C").
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Fibonacci Fan Lines are displayed by drawing a trendline between two
extreme points, for example, a trough and opposing peak. Then an "invisible"
vertical line 1s drawn through the second extreme point. Three trendlines are
then drawn from the first extreme point so they pass through the invisible
vertical line at the Fibonacci levels of 38.2%, 50.0%, and 61.8%.. (This
technique 1s similar to Speed Resistance Lines.)

The following chart of Texaco shows how prices found support at the Fan
Lines.
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You can see that when prices encountered the top Fan Line (point "A"),
they were unable to penetrate the line for several days. When prices did
penetrate this line, they dropped quickly to the bottom Fan Line (points "B"
and "C") before finding support. Also note that when prices bounced off the
bottom line (point "C"), they rose freely to the top line (point "D") where they
again met resistance, fell to the middle line (point "E") and rebounded.
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Retracements

Fibonacci Retracements are displayed by first drawing a trendline
between two extreme points, for example, a trough and opposing peak. A
series of nine horizontal lines are drawn intersecting the trendline at the
Fibonacci levels of 0.0%, 23.6%, 38.2%, 50%, 61.8%, 100%, 161.8%.,
261.8%, and 423.6%. (Some of the lines will probably not be visable because
they will be off the scale.)

After a significant price move (either up or down), prices will often
retrace a significant portion (if not all) of the original move. As prices retrace,
support and resistance levels often occur at or near the Fibonacci
Retracement levels.

In the following chart of Eastman Kodak, Fibonacci Retracement lines

were drawn between a major trough and peak.
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You can see that support and resistance occurred near the Fibonacci

levels of 23 and 38%.

Time Zones

Fibonacci Time Zones are a series of vertical lines. They are spaced at the
Fibonacci intervals of 1, 2, 3, 5, 8, 13, 21, 34, etc. The interpretation of
Fibonacci Time Zones involves looking for significant changes in price near
the vertical lines.

In the following example, Fibonacci Time Zones were drawn on the Dow
Jones Industrials beginning at the market bottom in 1970.
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You can see that significant changes in the Industrials occurred on or near

the Time Zone lines.
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Use Of Fibonacci #'S In Technical Analysis (Additional)

Fibonacci numbers are the result of work by Leonardo Fibonacci in the
early 1200's while studying the Great Pyramid of Gizeh. The fibonacci series
is a numerical sequence comprised of adding the previous numbers together,
1.€.,

(1,2,3,5,8,13,21,34,55,89,144,233 etc..)

An interesting property of these numbers is that as the series proceeds, any
given number is 1.618 times the preceding number and 0.618% of the next
number.

(34/55 = 55/89 = 144/233 =0.618) (55/34 =89/55 =233/144 =1.618), and
1.618 =1/0.618.

This properties of the fibonacci series occur throughout nature, science and
math and is the number 0.618 is often referred to as the "golden ratio" as it is
the root of the following polynomial x"2+x-1=0 which can be rearranged to
x= 1/(1+x).

So that's were the fib # 0.618 comes from. The other fibs 0.382 and 0.5
commonly used in technical analysis have a less impressive background but
are just as powerful in Technical analysis.

0.382=(1-.618)=(0.618*0.618)

and 0.5 1s the mean of the two numbers.

Other neat fib facts (0.618*(1+0.618)=1 and (0.382*(1+.618))=0.618.

Use of Fibonacci #'s in Technical Analysis
Fibonacci numbers are commonly used in Technical Analysis with or without
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a knowledge of Elliot wave analysis to determine potential support,
resistance, and price objectives. 38.2% retracements usually imply that the
prior trend will continue, 61.8% retracements imply a new trend is
establishing itself. A 50% retracement 1implies indecision. 38.2%
retracements are considered nautral retracements in a healthy trend.

ABC's
Price objectives for a natural retracement (38.2%) can be determined by
adding (or subtracting in a downtrend) the magnitude of the previous trend to
the 38.2% retracement. After the 38.2% retracement the stock should break
through the previous swing point(B) on heavier volume. If the volume isn't
there the magnitude of the move will usually be diminished, especially on
very low volume.

J5.2% Retracement in a Bull ralhy. 35.2% Retracement in a Bear Rally
ARC wp "ORC dowrr"

A-B =C-D when B-C =38.2% of A-B
61.8% retracements are warning signs of a potential trend changes. For a
more detailed explanation of Fibonacci price projections and price wave
theory I highly recommend the Elliot Wave Principle links below.

Confluence Confluence occurs when you take fibonacci projections off
of multiple trends and get the same number and strengthens when it
corresponds with other technical advents such as gaps, swing high/lows, chart
indicators crossovers (MACD, RSI, Stochastics, etc.), trading congestion, etc.
The more confluence, the more significant the level. I really take notice when
I get two or more fib #s (say a 38.2% and 61.8%) to correspond with a gap in
the chart or a swing high. Confluence is very powerful as it combines
multiple technical analysis techniques to arrive at the same conclusion, and
should be relied on accordingly IMHO
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Trading Strageties JMHO

Once a new swing point is established in an equity, a new set of fibonacci
numbers should be calculated, and confluence checked to determine potential
support/resistance levels and trading strategies. (let the Fibonacci Calculator
do most of the work for you). For instance:

If a stock is trending up, one may watch it until it forms a top then
calculate the fibs. If she retraces 38.2% and turns with confluence, one could
bite with an automatic stop under the 50% retracement and objective of the
ABC. The Risk/Reward ratio for that trade is 0.118. (If you got stopped out 8
times and hit once you would have a 5.6% profit).

If she's trending down, you could bite at the 38.2% bounce with a stop at the
50% and get the same risk/reward ratio. With both strategies it is critical for
the volume to be heavier on the swing point breakout.

If a position 1s going with you and you're looking for an exit point, calculate
the 38.2% fib once a top is clear and put a stop below it. Won't get you out at
the top but you may not miss that monster rally either.

Think a stock 1s a dog but it's trading at it's high wait for a 61.8% retracement
from the last trend and sell it, with the stop below the 50% retracement.

http://tieulun.hopto.org


http://www.stockta.com/cgi-bin/fibcalc.pl
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