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CAC QUY TAC VANG VE PAU TU CHNG KHOAN
CUA PETER LYNCH

Peter Lynch dwgc ménh danh 1a “nha quan ly tién s6 mot trén thé gi¢i”. La gidm d6c
Quy Fidelity Magellan tir nam 1977, 6ng da phattrién Fidelity Magellan tir 20 triéu d6-la
1én dén 14 ty d6-la nam 1990. Trong 13 ndm d4, dng khong thua 16 ndm ndo, va téi 11 ndm
thang chi s6 S&P 500 Index.

Dwa trén 13 nam kinh nghiém quan ly thanh cé6ng quy dau tw Fidelity Magellan va tirng
lwa chon hang nghin c6 phiéu, Lynch da ddc két nén tic pham Ddnh bai Phé Wall.

Trong cu6n sach nay, Peter Lynch tong két lai qua trinh 1am viéc tai quy dau tw cda
minh dé rdt ra nhirng kinh nghiém quy bau cho doc gid. Pong thoi, dng tdng két cach thirc
lwa chon 21 ¢6 phiéu dwoc khuyén nghi mua trong ndm 1991, cac c6 phiéu nay thuéc
nhitng nganh va linh vwc khac nhau. ttr 46 dwa ra cach thirc hiru hiéu cho cdc nha dau tw
tham khao.

Peter Lynch so sanh viéc dau tw chirng khoan véi cacloai dau tw khac, vi du trai phiéu,
va 6ng di dén két ludn 1a dAu tw vao chirng khoan mang lai loi nhuin hon han nhirng hinh
thirc dau tw khéc.

Theo 6ng, trong dau tw chirng khoan, thong minh chwa phai la yéu t6 quyét dinh hang
dau, vin dé la nha dau tw phaikién tAm, vitng vang. Sé cé rat nhiéu dot troi sut cia gia co
phiéu, nhiéu khiing hoang, vi thé nha dau tw gidi phaila ngwdi cé kha ning virng vang ndm
gilt c6 phi€u va khong ban thao chung.

Lynch khuyén rang, khi mua c8 phi€u can tim hiéu ky cong ty minh dau tw, vi du thwdng
xuyén goi dién 14y théng tin va dich than di dén tirng cong ty d€ tim hiéu, diéu tra. Dau tw
ma khéng tim hiéu sé la liéu linh. Mot nha dau tw nghiép dw chiu khé nghién ciru tim hiéu sé
dat dwoc thanh tich khong thua kém gi cdc nha dau tw chuyén nghiép. Ngoaira nha diu tw
phai luén quan tim kiém tra dinh ky cac c6 phiéu minh dang dau tw.

DPiém dic sdc nhit trong cudn sach nay 1a 21 quy tic dau tw ma Lynch da duc rat tir
thuc tién hoat ddong clia ban thin dwgc 6ng dittén 1a nhirng “Quy tic vang cta Peter”.
Nhirng loi kKhuyén cida Lynch sé khién cdc nha dau tw thay ky la b&ind that sw rat don gian,
dén m&rc hdu hét nhitng nha dau tw khong chuyén ciing c6 thé van dung hiéu qua. Tuy
nhién, néu ban 1am theo nhirng “Quy tic vang cia Peter”, chic chdn ban sé thu dwgcloi
nhuén cao khi dau tw chirng khoan.

Chting toi tin rang Pdnh bai Phé Wall Cung v&i cac cudn sach dau tw chirng khoan khac
ma Alpha Books xuitban sé mang lai cho ddc gid nhiéu thong tin c6 gia tri.
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Xin tran trong gi¢i thiéu t&i ban doc cuén sach nay!
Thang 1/2010

CONG TY SACH ALPHA
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LOITUA
gay 31/5/1990, sau 13 nam chinh thirc lam viéc & Fidelity Magellan, t6i nghi viéc
tai quy. Sau do, Jimmy Carter da thay t6i dam nhiém vi tri Chu tich quy, va 6ng cling
thira nhan rang trong thAm tAm, dng da rat khao khat vi trf ndy. Trong thAm tAm toi
cling c6 mdt niém khao khat - khao khat c6 phiéu. Tinh téng cong, tdi dd mua hon
15.000 c6 phiéu cho cdc nha dau tw cia Magellan. Khong c6 gi ddng ngac nhién khi
toi co tiéng la chwa bao gitr gap phai mot ¢ phiéu ma tdi khong thich.

Sw thay ddinay kha dot ngot, chir khong nam trong tinh to4n cta tdi. Cong viéc theo doi
qua nhiéu cong ty cua téi da ddn bdc 1o han ché tir gitra thap nién 1980, khi chi s6 Dow dat
mirc 2000 va t6i dén tudi 43. Ciing vi sa da vao hoat dong quan ly danh muc diu tw ma tbi
khong thwdng xuyén & nha dé chirng kién bon tré trwedng thanh ra sao. Chung thay doi that
nhanh. Cir vao cudi tuan, chung lai tw lién lac véi toi, con tbi thi lai danh nhiéu thoi gian véi
Fannie Mae (Quy Thé chip nha & Lién bang), Freddie Mac (Cong ty thé chap cho vay mua
nha Lién bang) va Tap doan cho vay Sallie Mae, hon la v&i cac con minh.

Khi ban bat dau cdm thdy 14n 16n gitra Freddie Mac, Sallie Mae va Fannie Mae v&i cac
thanh vién trong gia dinh, va ban nhé ma cia 2.000 loai ¢6 phiéu nhwng lai quén ngay sinh
nhit cia con minh, c6 nghia la ban dang danh qua nhiéu th&i gian cho cong viéc.

Nam 1989, khi Cuéc khiing hodng nam 1987 da lui vao qua khit va con tau thi trweong
chirng kho4n van chéo 1di mot cich ém 3, tdi t6 chitc sinh nhat IAn thi 46 cling véi vo i,
Carolyn, va cac con gai t6i la Mary, Annie va Beth. D én gitra buoi tiéc, bat chottdéi nhé rala
cha toi da qua doi khi 46 tudi. Trong toi lic d6 1a cAm gidc cia mdt ngwdri bat dau thiy ghé
so khi nhan ra minh da s6nglau hon bd me. Con ngwdi 4y cling bat ddu nhan ra minh sé chi
sOng trong chdc l4t, trong khi lai chét trong khoang thoi gian rat dai. Con ngwdi dy bat dau
wée gia minh da xem dwoc nhiéu v kich trweong hoc, tro choi trueot tuyét va da bong budi
chiéu ctia cac con hon. Con ngudi 4y tw nhac nhé ban than rang chua tirng c6 aivao gidr
phit cudi cuing ctia cudc doi lai ndirang: “Udc gi toi da danh nhiéu thoi gian hon cho cong
viéc”.

Tdi cd gang tw thuyé&t phuc minh rang cac con khéng con can tdi quan tAm t&i ching
nhiéu nhw khi con nhd. Nhwng trong thim tam, t6i biét thwc té hoan toan ngwoc lai. Khi con
la nhitng dra tré 1én ba, chung chay quanh nha, dap pha moi thit, va b me phai chay theo
dé thu don d6 dac. Nhwng thu don d6 dac cho mét dira tré méi biét di mat it thoi gian va
cong strc hon 1a khi chung dén tudi thi€u nién v&inhirng bai tip ngoaingir hodc todn hoc
hécbuia can ta gidp, hodc nhitng IAn dwa chiing dén san tip thé thao hay di mua sim, hoic
trdn an ching moikhi chiing vap nga.

Vao nhirng ngay cudi tudn, mudn hi€éu dwoc con minh va suy nghi ctia ching, cac bic

cha me sé phai lang nghe loai nhac ching nghe, ¢c6 nhé tén cia cdc nhém nhacrock va ciing
ching xem nhitrng b6 phim ma ban thin nguwoilén khéng ai mudn xem. Téi da tirng 1am tat
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ca nhitng diéu dd, nhwng rat han hiru. Thwong vao thir Bay, téi hay ngoili & ban lam viéc,
trwedc mot dong cong viéc gidy tor cao ngdp dau. Trong nhirng dip hiém hoi dwa bon tré di
xem phim hodc di dn 4y, téi da danh thoi gian dé tim ki€ém mot quan di€ém vé dau tw. Chinh
vao nhirng dip nhw viy, téi biét dén Pizza Time Theater, mét loai c6 phiéu ma t6i wéc gi
minh d3 khong mua, va Chi-Chi’s, loai c6 phiéu tdi ao wéc minh tirng sé hiru.

Niam 1990, Mary, Annie va Beth Ian lwot1én 15,11 va 7 tudi. Mary vao hoc tai mot
trwedrng ndi tri va chi vé nha vao nhirng ngdy cudi tuan ranh réi. Dén mua thu, con bé tham
gia choi t¢i bay tran bong da nhwng toi chi xem dwoc mottran. P cling chinh 1a ndm thiép
murng 1€ Gidng sinh cta gia dinh Lynch bi chAm mAt ba thang.

Nhitng dém khong lam viéc mudn tai cong ty, téi lai tham dw cuéc hop cia mot trong sé
cacto chirc tir thién va to chirc cong ddn ma t6i tinh nguyén tham gia ban quan tri. Thong
thwdng, cac t6 chirc nay sap xép cho tdi lam viéc tai cAc uy ban dau tw cia ho. Lwa chon c6
phiéu vi nhitng dong co c6 y nghia la diéu t6t dep nhit trong tit cad nhitng diéu c6 thé, thé
nhwng nhu ciu hoat ddng cong ich cta téi khéng nglrng ting nhanh, song song v&inhu cau
cia Quy Magellan Fund, va tit nhién, cling nhw ctia cac con gai toi véi lwong bai tip vé nha
ngay cang khé hon va hang ngay phai tham gia nhiéu hoat dong hon.

Khi kiém tra sttc khée dinh ky hang nam, t6i da phai thi nhan v&i bac sTrang bai tip thé
duc duy nhat ma tdi thwc hién 1a danh rang. Téi cling nhén thirc dwocla trong vong 18
thang trwdc do, toi khéng hé doc cudn sach nao. Trong hai nam, téi dd xem ba v kich
opera, The Flying Dutchman, La Bo-héme, va Faust, ma khong hé xem mottran dau béng da
nao. Chinh diéu nay da giup t6i nghiém ra Quy tic thir nhit ciia minh:

Khi s6 vé kich opera nhiéu hon sé tran ddu bong da véity 1é 3 - 0, ban can biét rang da c6
diéu gi d6 bat hop ly trong cuéc séng cia minh.

Dén gitta thip nién 1990, mdt y nghilde ra trong dau toi. T6i nhé rang ngudri c6 ho
gidng véi tén quy cda toi, Ferdinand Magellan, cling da nghi hwu sém va chuyén dén mot
vung dao xa x6i & Thai Binh Dwong, mac du nhirng gi xay ra véi 6ng ay sau nay (bi nhitng
nguwoi ban x& bt dong xua dubi) cling da dé téi dirng lai. V&i hy vong tranh dwoc s6 ménh
twong tw khi d6i mat véi sw tirc gidn cla cac co6 dong, tdi da gap go Ned Johnson, 1a sép cla
t6i & Fidelity, va Gary Burkhead, gidam d6c nghiép vu, dé thdo ludn vé mot giai phap téi wu.

Cudc gap mit gitra ching toi dién ra thang than va c&#i mé. Ned Johnson dé nghi toi tiép
tuc gitt chirc vu lanh dao nhém ctia toan b quy c¢d phan cia Fidelity. Ong dé nghi cap cho
t6i mot phan von nhé hon dé thuwce hién cong viéc kinh doanh véi mot so tai san tri gia 100
triéu do-la thay vi s tién 12 ty d6-la ma téi tirng phai xit Iy. Thé nhwng, ngay ca khi sé tién
nay da gidm di hai con s6 thi v4i tdi, dwdng nhw ngudn vén méi van doi héi motkhéi lwong
céng viéc ngang v&éingudn von cii, va nhw thé toi lai ti€p tuc phai lam viéc vao thir Bay. Toi
tir chdildi moi hdp dan ctia Ned.

C6 mot dieu ma khong may ai biét, d6 la toi cling tirng diéu hanh mot quy lwong huwu
quy moé 1ty do6-la cho nhiéu tip doan lén, bao gom Kodak, Ford va Eaton, trong dé Kodak
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chiém ty 1é 1&6n hon ca. Quy lwong hwu nay dat dwoc thanh tich téthon so véi Magellan béi
t6i c6 thé dau tw von ma khong bi nhiéu han ché. Vi du, quy lwong hwu dwgc phép chuyén
d6itrén 5% tai san ctia minh thanh mot ¢d phiéu don, trong khi quy twong hd thi khong thé.

Moi ngwoi & Kodak, Ford va Eaton mudn t6i ti€p tuc quan ly quy lwong hwu cta ho,
nhung tdi cling tir chdi 1oi moi hdp dan nay. Ngoai Fidelity, toi nhan dwoc rat nhiéu loi dé
nghi d€ bit dau quan ly Quy Lynch Fund, mot loai quy twong hd dong dwoc niém yét trén
thi San giao dich chirng khoan New York. Nhitng ngu¢i c6 tiém nang tré thanh ngwdi sdng
14p cho rang ho c6 thé ban c6 phan tri gia hang ty d6-la ctia Lynch Fund chi trong mdt giao
dich lwru dong nhanh ch6ng & mot s6 thanh phd.

Theo quan di€ém ctia nha quan ly, diém thu hit cia mot quy twong hd dong la quy nay
khong bao gior d€ mat nguon khach hang cia minh, cho du két qua lam viéc cia giam déc
quy c6 kém thé ndo. D4 1a vi ¢ phiu quy twong hd dong dugc giao dich trén san giao dich
chirng khodan, cling nhw Merk hay Polaroid hay batky loai c6 phiéu nao khac. Ngwdi ban co
phiéu quy mo6 hinh d6ng d6ng thoi phaila ngwdi mua, vi vy sé c6 phan khong bao gior thay
doi.

biéu nay khong giong véi mot quy mé nhw Magellan. Trong mét quy mé, khi mot co
dong mudn rut khoi quy thi quy sé phai thanh to4n cho c¢§ dong d6 gia tri bang tién mit cia
s6 c6 phan ma c6 déng d6 ndm gitt, va quy mo cua quy bi gidm di mot lwgng twong dwong
v&i gid tri d6. Mot quy mé khong miy danh tiéng cé thé bi suy yéu nhanh chéng khi khach
hang cla quy chuyén sang diu tw vao cac quy khac cé tinh canh tranh hon hodc diu tw vao
thi treorng tién té. Pay 1a 1y do vi sao ngwoi quan ly cua quy mé khong dwoc “an gidc” nhw
ngwoiquan ly cia mot quy dong.

Mot Lynch Fund tri gid 2 ty do-la dwoc niém yét trén san giao dich New York sé vinh
vién 12 mot doanh nghiép tri gia 2 ty do-la (trir phi t6i dwa ra nhirng quyét dinh dau tw sai
IAm nghiém trong dan dén thua 16). Va ndm nao ciing vay, tdi van ti€p tuc dwoc nhan khoan
phi thwong nién 1a 75 diém co ban (twong dwong 15 triéu do-la).

Xét tir g6c dd tai chinh thi d6 1a mot goi y hdp dan. Toi c6 thé thué métnhém phu ta dé
lam c6ng viéc lwa chon c6 phiéu, gidm lwgng thoi gian cho cong viéc dé nghingoi, choi gon,
danh nhiéu thoi gian hon cho gia dinh va quén di viéc theo déi cac loai c6 phiéu nhw Red
Sox, Celtics va La Bohéme. Cho du ti chién thing thi trudng hay khong, téi van thu dugc
mot khodn tién 1o ratlén.

Chi c6 hai vdn dé trong ké hoach nay. V4n dé thir nhit d6 1a khat khao chién thing cla
t6i lai 1n hon nhiéu so véikha nang chiu dwng thit bai trén thi tredng cia minh. Van dé
thir haila toi ludn ludn tin rang cdc nha quan ly quy nén tw lwa chon ¢8 phiéu cta riéng
minh. Néu viy, mot [an nikra, toi lai quay tré lai xuat phat diém, vii du vao cong viéc tai van
phong ctia Lynch Fund vao nhitng ngay thir Bay, say swa v&inhirng chong bao cdo thwong
nién, véi mot nguén vén ngay cang lén nhwng lwong thoi gian thi ngay cang it 6i hon bao
gior hét.
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Quay lwng lai véi mét mén hoi nhw vAy 1a mot diéu xa xi ma ratit nguoi c6 thé lam
dwoc. Tuy nhién, néu ban van c¢6 thé may man dwoc cudc séng ban thwdng gidng nhuw toi,
khi d6 sé ndy sinh mot van dé la ban phai quyét dinh xem cé nén tré thanh no 1é cia tai san
bang cach danh hét phan doi con lai d€ 1am cho s tai san d6 1én hon hay dé nhirng giban
da tich luy dwoc phucvu ban.

C6 mdt cAu chuyén cta Tolstoy ké vé mot ngwdi ndng dan nhiéu tham vong. Mot vi than
htra sé cho 6ng ta tit ca khu dit ma 6ngta di héttrong mot ngay. Sau khi chay hét téc luc
vai gio, 6ng ta c6 dwgc mét dién tich dat ratlén, motlwong tai sdn ma phai mit ca doidng
cling khéng thé cé dwoc, mot lwong cua cai dw thira dé cd 6ng va gia dinh giau c6 trong
nhiéu doi. Ngwdi nong dan nghéo wét dim moé hoi va thd hon hén. Ong ta nghi dén viéc
dirng lai - di ti€p dé 1am gi cht? - nhung dng lai khong thé virot qua chinh minh. Ong ta lai
tiép tuc chay véi tham vong tin dung doi ta co hdi cia minh, dé dén cudi cuing chétvi kiét
strc.

D6 ciling chinh 1a két cuc ma t6i hy vong khong gap phai.
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Thoat khai su 1€ thuoc

gay nay, ton tai mot thwce té€ khi€n mot nha quan Iy quy da vé hwu nhw téi phaildy

lai “buc gidng”, d6 1a dai da s6 moi ngudi van ti€p tuc say mé trai phiéu hon cd
N phiéu. R6 rang la ho da ngi quén trong bai gidng gan day nhit cla téi — One up on

Wall Street (Trén dinh Phé Wall)w, trong d6 t6i da cd gdng chirng minh rang dau tw

vao c6 phiéu c6 1ai hon nhiéu so véi dau tw vao trai phiéu, chirng chi tién gii hay
cac giao dich thi trwong tién té. Thé nhwng vi ly do gi ma cé t&éi 90% lwong tién clia nwdc
My van dwoc dau tw vao nhitng d6i twong it sinh 1 nay?

Trong suét thip nién 1980 - thip nién thi hai ma cd phi€u phat trién manh nhattrong
lich str hién dai (IAn dau la vao thap nién 1950), ty 1é tai san cla cac ho gia dinh dau tw vao
c6 phiéu lai gidm sut. Trén thwc t€, ty 18 ndy da gidm dan - tir gin 40% trong thip nién
1960 xudéng 25% trong ndam 1980 va con 17% nam 1990. Khi chi s binh quan Dow Jones
va cac chi s6 ¢d phiéu khac ting gia tri gdp bdn lan, mot lwgng 1én cdc nha dau tw da quay
lwng lai v&ico phiéu. Ngay ca tai san dau tw vao cac qui twong hd vén c6 phan ciing giam
sut tir 70% nam 1980 xudng con 43% nam 1990.

Khong thé khong gidi quyét méi nguy co doi véi twong lai ciia sw giau c6 ctia nwdrec My
cling nhu cic ca nhan nay. Vay hay dé tdi bat dau tir mot quan diém: néu ban hy vong kiém
dwoc nhiéu tién hon trong twong lai, ban phai dau tw mét phin tai san vao c6 phiéu. Thé ky
XX da chirng kién rit nhiéu lan thi trwong gia xudng va ca nhirng dot suy thodai, mac du vay,
c6 mot diéu chic chdn la: sém hay mudn, danh muc dau tw ¢6 phiéu hoic cic quy twong hd
cO phiéu sé chirng td ching c6 gia tri hon nhiéu so v&i danh muc trai phiéu hay thwong
phiéu hay quy thi trwong tién té.

C6 thé tim thdy bang chirng thuyét phuc cho quan diém nay cla tdi trong phan “Doanh
thu trung binh nam trong cac thip nién ttr 1926-1989” clia cudn Nién gidm SBBI 1993 cla
Ibbotson. Py 1a ban tém tit cAc mirc loi nhuan c6 thé thu dwoc mdi ndm bang cach dau tw
vao c6 phiéu S&P 500, c6 phiéu cua cac cong ty nhd, trai phi€u chinh pht dai han, trai phiéu
doanh nghiép ngin han, va trai phi€u B0 tai chinh ngan han. Két qua dwoc trinh bay tai
Bang 1-1.

Nhirng thién tai dau tw c6 thé dau tw toan bd von cia minh vao cd phiéu S&P 500 trong
thip nién 1920, chuyén sang dau tw vao trai phiéu doanh nghiép dai han vao nam 1929 va
nam gitt cAc trai phi€u nay cho dén hét thap nién 1930 va chuyén sang c6 phiéu cia cac
céng ty nhé vao nhirng nam 1940, roi quay tré lai véi cd phiéu S&P 500 vao nhirng nam
1950, quay lai dau tw vao c6 phiéu cia cac cong ty nhé trong hai thap ky 1960 va 1970, sau
dé lai quay tr¢ lai véi co phiéu S&P 500 vao nhirng nam 1980. Givr day, tit cad nhirng nguoi
theo dudi chién lwoc dung dan 4y déu da tré thanh ty phd. Han toi cling da tw khuyén minh
lam theo chién lwgc d6 néu toi di théng minh dé€ biét trwdrc nhivng gi sé xay ra. Nhwng khi
t6i nhan thay diéu dé, moi viéc déu da an bai.
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C6 thé thay la tir thap nién 1920 dén thip nién 1980, chi cé mot thip nién trai phiéu wu
viét hon c6 phiéu, d6 1a nhirng nam 1930 (thap ky 1970 la giai doan hailoai thwong phiéu
nay phat trién ngang nhau). Bing cach diu tw toan bd thi gian cho ¢6 phiéu, loi thé 6-1
nghiéng vé ching téi chirng té ching téi dd hanh dong tét hon nhirng ngwdi dau tw vao trai
phiéu.

Hon thé, mirc lgi nhuin ma nhirng ngw¢i mua trai phiéu thu dwoc trong thap ky hiém
hoi khi trai phi€u wu viét so vé&i co phié€u lai khé c6 thé sanh véi khoan lgi nhudn khéng 16
ma c6 phiéu mang lai trong nhirng th&i ky nhw thap ky 1940 va 1960. Trong toan b 64
nam liét ké tai bang dwéi day, mot khoan tién tri gia 100.000 do-la dau tw vao trai phiéu
chinh phu dai han bay gi¢ c6 gia trila 1,6 triéu do-la, trong khi cing mot lwgng tién nhw vay
dAu tw vao c6 phiéu S&P 500 c6 thé manglai 25,5 triéu do-la. Diéu ndy din t&i Quy tic 2 cla
Peter:

Cac quy Ong thich trai phiéu khong bi€t ho dang bo 16 diéu gi.

Tuy nhién nwéc My van 1a qudc gia cia dau tw trai phi€u. Hang triéu ngwdi danh toan
b6 thoi gian, tAm tri vao viéc thu lai trai phi€u, mot mirc 1ai suit khong ddm bao sé du bu
lam phat. Hiy mua c6 phiéu! Néu day la bai hoc duy nhat ma ban hoc dwgc tir cuén sach nay
thi viéc viét ra n6 cling dang cong.

Nhitng ban khoan vé viéc nén dau tw vao c6 phiéu nhé hay c6 phiéu lén, hodc lwa chon
quy twong ho c6 phi€u t6t nhitra sao (tit cd déula chu dé ciia cAc chwong sau ciia cudn
sach nay), déu xoay quanh métvan dé chinh, @6 1a cho du ban mua loai c6 phiéu nao, c6
phiéu 1én, c6 phiéu nhé hay c6 phiéu trung binh, thi hdy mua c6 phiéu! Tat nhién, & day téi
dang gia dinh rang ban chic chin sé chon ¢6 phiéu hodc quy dau tw theo cach thong minh,
va rang ban khong qua lo ldng dén mirc ban c¢6 phiéu ciia minh khi c6 bién dong.

Nguyén nhan thir hai khién toi viét cudn sach nay la dé c6 vi nhirng nha dau tw khong
chuyén tiép tuc viéc mua cd phiéu. Theo t6i, mét ngudi choi co phiéu nghiép dw danh it thoi
lwgng dé nghién ctru vé nhirng cong ty thudc mot nganh nghé nhit dinh ma ngwoi do6 biét
doi chit van c6 thé thyc hién t6t hon dén 95% so v&inhirng chuyén gia dwoc tra tién dé
quan ly cac quy twong hd.

Bang 1-1

Doanh thu trung binh nam

Thdp nién  Thdp nién  Thdapnién Thdp nién  Thdp nién  Thdp nién  Thdp nién

1920 1930 1940 1950 1960 1970 1980
S&P 500 19,2% 0,0% 9,2% 19,4% 7,8% 59% 17,5%
C8 phiéu cua cac

-45% 1,4% 20,7% 16,9% 15,5% 11,5% 15,8%
cong ty nho
Trai phi€u Chinh 5,0% 49% 3.2% -0,1% 1,4% 55% 12,6%
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pht daihan

Trai phi€u doanh

o . 52% 6,9% 2,7% 1,0% 1,7% 6,2% 13,0%
nghiép ngan han
Trai phiéu B tai
3,7% 0,6% 0,4% 19% 3,9% 6,3% 8,9%
chinh
Lam phat -1,1% -2,0% 54% 2,2% 2,5% 74% 51%

Bi€u do I-1

Sw tang trwedng clia c6 phiéu thwong S&P 500, tir 1926 dén nay
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Kha nhiéu nha quan ly quy twong hd cho quan diém nay cda toi 1a tAm phao, va mot s
nguwoithim chi con goi d6 1a “mét quan diém vo gia tri cia Lynch.” Tuy nhién, khodng thoi
gian hai ndm ruwdikhong lam viéc cho Magellan khién ti tin chic rang nha dau tw nghiép
dwlai c6 loi thé hon. T6i sé dwa ra thém mét vai chirng ctr bo sung dé chirng minh cho quan
diém nay.

biéu nay c6 thé tim thiy trong Chwong 1, “Piéu ky diéu cia trueong St. Agnes”. Noi dung
chwong nay néi vé caich mot nhom hoc sinh 1ép 7 cia mot trweong Thanh & Boston trong hai
nam da dat dwoc mot thanh tich dau tw ma cac chuyén gia Phé Wall chi c6 thé mo wéce.

Thém vao d6, cling c6 rat nhiéu nha dau tw nghiép dw khang dinh rang ho da thing cac
dditha chuyén nghiép trong nhiéu nim. Nhitng ngw¢i diu tw c6 phiéu thanh cong nay la
thanh vién ctia hang tram ciu lac b diu tw do Hoi cac nha dau tw Quoc gia My (National
Association of Investors) tai tro, va ty suit lgi nhudn hang ndm cta ho ciing ngang ngtra
mirc lgi nhuan dang ngwdng mo cia cac hoc sinh tredrng Thanh Agnes.
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Ca hai nh6m dé6i twong nghiép dw trén déu c6 mot diém chung: phwong phap lwa chon
c6 phiéu ctia ho don gidn hon nhiéu va nhin chung thu dwoc nhiéu hon so véinhirng
phwong phap cau ky cia nhirng nha quan ly quy chuyén nghiép lwong cao ngit.

Cho du ban st dung bat ky phwong phap lwa chon ¢ phiéu hodc quy twong hd ¢é phiéu
nao thi thanh bai cudi ciing van phu thudc vao viéc liéu ban cé @t kién tri phét I nhirng bat
an cda thé gi¢i xung quanh cho dén khi khodn dau tw ca ban thanh cong hay khong. Chinh
kha nang chiu dwng, chit khong phai tri 6c, méi la yéu to quyét dinh vin ménh ctia nguoi
choi chitrng khoan. Cho du ¢ thong minh dén diu, nha dau tw khi s6¢ ndivan ratdé bi that
bai trén thi tredrng do khong thang néi s& phan.

Mot nhém nha “tién tri” trong gi¢i dau tw ching tdi quy tu vao thang 1 hang nam dé
tham gia mot cudc thao luin do tap chi Barron’s tai trg. Néu ban mua nhiéu c6 phiéu ching
t6i khuyén nghi trong cac cudc thdo luin dé thi ban da kiém dwoc tién, nhwng néu ban tip
trung vao quan di€m vé chiéu hwéng thi trvdng va nén kinh té ctia chiing t6i, ban sé thiy
rathoang so khi nam giit c6 phiéu trong by nam vira qua. Chwong 2 ctia cudén sach nay ban
vé van dé cam bay cta “mdi lo ngai ngay cudi tudn” nay va lam thé& nao d€ khong dé y dén
no.

Trong Chwong 3, “Kham pha thé gi¢i Quy twong hd”, tdi ¢d gdng 1ap mot chién lwgc dau
tw quy twong hd. Mic du vé ban chat toi ludn 1a mot ngudi choi ¢d phiéu, nhwng thoi gian
nghi hwu lai tao cho t6i co hdi thdo ludn vé mot chi dé ma thoi con lam quan ly quy toi da
tri hoan khong ban téi.

Gan day, t6i ho tro mottd chirc phi lgi nhuin & New England 14p chién lwgc danh muc
dau tw méi. Trwdce tién, ching toi phai quyét dinh dau tw bao nhiéu vén vao c6 phiéu va bao
nhiéu v6n vao trai phiéu, va dau tw vao moi danh muc nhw thé ndo. Nhitng quyét dinh nay
cling twvong tw nhw nhirng quyét dinh ma rat nhiéu ngwdi chu gia dinh phai dwa ra. Va day
cting chinh 1a 1y do t6i cung cip théng tin cu thé vé viéc ching toi ti€p cin vin dé nay nhu
thé nao.

Cac Chwong 4, 5 va 6 néivé viéc téi da quan ly Magellan nhw thé nao trong suét 13 nim
va chin dot diéu chinh gia c6 phiéu lén. Cac chwong nay gidp toi nhin lai va tong két chinh
xac nhirng thanh t6 lam nén moi thanh cong t6i da dat dwoc. Mot s6 két luin khién ngay ca
ban than t6i cling phai ngac nhién.

T Chwong 7 dén 20, nghia 1a hon mét ntra cudn sach, néi vé cach toi lwa chon 21 loai
c6 phiéu ma t6i da khuyén nghivéi doc gia cha tap chi Barron’s vao thang 1/1992. Toi cd
gang phan tich théi quen chon c6 phi€u ciia minh mot cach chi tiét nhat c6 thé, trong d6 bao
gbdm ca cach thirc xac dinh va nghién cru nhirng tinh hudng trién vong

21 c6 phiéu ma t6i st dung dé chirng minh cho Phwong phap Lynch nay lién quan dén
ratnhiéu phan loai va nhém nganh quan trong (ngan hang va cac to6 chirc tin dung va tiét
kiém, doanh nghiép kinh doanh theo chu ky, doanh nghiép ban 1é, sdn xuat, kinh doanh cac
mat hang thiét yéu),1a nhirng ddi twong diu tw quen thudc. Toi cling da sdp x€p cac chwong
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sao cho mdi chuwong dé cAp dén mot loai cdng ty cu thé. Chwong 21, “Kiém tra dinh ky sau
thang”, cung cip quy trinh danh gia thwong xuyén doivédi hoat dong cia tirng cong ty trong
mot danh muc dau tw.

T6i khong dwa ra mdt cong thirc chinh xac nao ca. Khéng c6 dau hiéu nao ré rang bao
cho ban biét ban da chon ding c6 phiéu, va cho du biét thiu ddo mot cong ty dén dau, ban
cling khong bao gior c6 thé chiac chin dwgcliéu diu tw vao né c6 dem lai lgi nhuin khéng.
Nhwng néu biét roé nhirng yéu té6 lam cho motnha ban Ié, mét ngdn hang hay mot hang ché
tao 6 t6 kinh doanh c6 13i hodc khdng c6 1di, ban c6 thé cdi thién tinh hinh kinh doanh cta
minh. Rat nhiéu yéu t6 trong s6 d6 dwgc trinh bay trong cuén sach nay.

Cudn sach con duoc ciing c8 b&i bd “Nhitng quy tac cia Peter”, (hai quy tic trong sd do
ban d3 gip & phan dau sach). Da s6 nhirng quy tic nay dwoc ddc rat tir ngwoi thiy tuyét voi
cua toi — thuc té.

(Gia c06 phiéu cia 21 céng ty ma tdi dé cip trong nira cudi cia cudn sach nay lién tuc
thay ddi trong qua trinh nghién ctru cia toi. Chdng han, khi tdi bat dau nghién ctru Pier 1 thi
c6 phiéu nay dwocban véigia 7,50 do-la, nhwng dén lan khuyén nghi mua gin diy nhat cta
toi trén Barron’s thi gia c6 phiéu nay dala 8 do-la. Vivay gia c6 phiéu cla cac cong ty toi dé
cip co thé sé cd sw chénh 1éch gitra cac trang, phdn khac nhau trong cudn sach.
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Chuong 1
biéu ky diéu cda truwong ST. AGNES

Choi c6 phiéu nghiép du 1a mot bé mén nghé thuit dang tan lui, cling giong nhuw viéc
nwdng banh dang ngay cang bi d6 dn dong gdi san thay thé. Mot doi quan hing hiu cac nha
quan ly quy twong hd dwoc tra lwrong hiu hi dé quan ly danh muc dau tw. Toi ratldy lam
ti€c vé diéu nay. N6 khién t6i ay nay khi con la mot nha quan ly quy, va ngay ca bay gio khi
t6i da nghi hwu, dwgc x€p vao nhom cac nha dau tw nghiép dw, nghia la chi dau tw khi cé
thoi gian ranh.

Tinh trang suy gidm hoat dong dau tw nghiép dw nay cang ting trong th¢iky thi treong
gia Ién 1&n nhirng ndm 1980, khién sé lwgng cic nha diu tw ca nhin s& hivu c6 phiéu gidm
so v&i thoi ky dau. Mot nguyén nhan 1a do bao chinganh tai chinh da théi phong danh tiéng
gi&i chuyén gia Ph6é Wall chung t6i. Cac “ngdisao” vé c6 phiéu dwoc trong vong nhw nhirng
ngdisao nhac rock, khién cac nha dau tw nghiép dw hinh thanh mét cdm giac sai IAm rang
ho khong bao gitr c6 thé canh tranh dwoc vdi biét bao thién tai véi tAm bang ¢ nhan quan
tri kinh doanh trong tay, tit ca déu khoac hang hiéu Burberry va trang bi hé thong may tinh
Quotrons.

Thay vi canh tranh vé&i nhivng thién tai d6, rat nhiéu nha dau tw trung binh da quyét
dinh gia nhap hang ngii nay bang cach du tw tién vao quy twong hd. Nhung thuc té cho
thdy co t&i 75% s6 quy twong ho nhu viy khong dat dwoc két qua bang mirc trung binh cua
thi truong.

Tuy nhién, nguyén nhan chinh din dén tinh trang suy gidm cta hoat ddng dau tw c6
phiéu nghiép duw chinh 1a tinh trang thua 16. Ban chat ctia con ngwdi 1a sé tiép tuc Jam mot
viéc gi do chirng nao con hirng thu va gat hai thanh cong véindé. Cling nhw vay, con nguoi
tiép tuc swu tip thé bong chay, do co, tién xu, tem, v.v... va khong ngirng sira sang nha ctra
ro6iban lai chtiing, don gidn 1a vi tit ca nhirng hoat ddong nay déu c6 thé mang lai loi nhun
cling nhw khién ho thiy thich thu. Vi vy, chi khi thdy mét mai vi bi mat tién, nguwoi ta méi
khong con choi ¢6 phiéu nira.

Thong thwong nhitng ngwdi giau cd, thanh cong hon (va cling thwong dat diém 10 khi
hoc & trweorng va thang tién khi 1am viéc) trong xa hoi méi c6 tién dé dau tw vao cd phiéu.
Thi treong c6 phi€u thudng 1a san choi cia nhitng ngwdi thanh cong. Rat dé bi di€ém kém &
day. Néu ban mua cac giao dich twong lai va quyén chon va c6 gang tinh toan thoi gian vao
thi trwedrng, ban rat dé nhan toan “diém” xau - motkét cuc chic chan sé xay ra véirat nhiéu
nguwdida dé tién vao cac quy twong ho.

Dbiéu nay khong c6 nghia 1a nhitng nha dau tw nghiép dw hoan toan chdm dit mua c6

phiéu. Thinh thoang khi di trén dwong ho nhin dwgc loi khuyén cua ai dé, hay tinh co nghe
dwgc mot cudc ndi chuyén trén xe buyt, hodc doc dwgc vai thir trong tap chi va dwa ra quyét
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dinh trong tinh trang khéng chic chan v&i sd vén “nghiép du” cia minh. Sw tach biét gitra
tién “chuyén nghiép” dwoc dau tw vao cac quy va sé tién “nghiép du” dau tw cho cac loai co
phiéu riéng biét trong thoi gian gan ddy, cang khuyén khich tinh thit thwong cia nhirng
nguoi choi co phiéu.

Khi hoat dong kinh doanh c6 phiéu vé&i twe cach mot s thich nghiém tdc bién mat,
nhirng k¥ thuat danh gia mot cong ty, thu nhap, mrc tang truedng... sé bi lang quén cung véi
nhitng phwong phap gia dinh c6 dién. Do s6 khach hang1é quan tim dén thong tin nhw vay
ngay cang giam, cac cong ty moi gi¢i sé khong con man ma tham gia hoat ddng nay nita.
Gi&i chuyén gia phan tich thi qua ban ron trao doivéi cac to chirc vé vin dé dao tao cong
chung.

Trong khi d6, hé thong may tinh ctia cac cong ty moi gi¢i dang khin trrong thu thip rat
nhiéu thong tin bé ich vé nhirng cong ty d€ c6 thé dwa ra dwdi bat ky hinh thirc nao doivéi
bat ky khach hang nao yéu cau. Cach day khodng mot nam, gidm d6c phong nghién ctru cla
Fidelity 1a Rick Spillane, da tién hanh phong vin mot sé6 nha moi gi¢i kinh doanh ¢6 hiéu
qua nhitveé co s@ dir liéu va nhirng cai dwoc goila sangloc (chirng khoan). Sang loc 1a mét
danh muc nhitng cdng ty c6 chung cac diac diém co ban do may tinh lap ra, vi du nhirng c6ng
ty ¢6 ¢0 tirc ting trong vong 20 nim lién ti€p. Day la mot thong tin ratbé ich cho cac nha
dau tw muon tré thanh chuyén gia vé loai hinh céng ty nay.

Tai hing méi gi¢i Smith Barney, Albert Bernazati cé lwu y rang cong ty clia 6ng c6 thé
dwa ra tir 8 dén 10 trang thong tin vé tai chinh cta hdu hét 2.800 co6ng ty ma Smith Barney
nghién ctru. Merrill Lynch c6 thé thwc hién sangloc trén 10 bién sé khac nhau, Khdo sdt Ddu
tw ctia Value Line c6 mot “sang loc gia tri”, va Charles Schwab c6 mot dich vu sé liéu hip dan
goila “Bo diéu chinh”. Tuy nhién, chwa dich vu nao trong s6 nay dat dwgc mirc ciu lén. Tom
Reilly cua Merrill Lynch wéc tinh chwa dén 5% s6 khach hang cia 6ng tin dung loi thé caa
sang loc c6 phiéu. Con Jonathan Smith ctia ngadn hang Lehman Brothers thi cho rang nhitng
nha dau tw cd nhan trung binh khong tin dung dwocloi thé cia 90% nhirng dé xudt ma
Lehman c6 thé dwa ra.

Trong cac thip Ky trwdc day, khi c6 nhiéu nguoi tw thwe hién viéc mua c6 phiéu hon thi
nha moi gidi co phiéu thuwe chat1a mot co s& dit liéu hiru ich. R4t nhiéu nha méi gidi kiéu cii
la nhirng ngwdi nghién ciru mot nganh cu thé, hodc mét nhém cong ty nhat dinh, va c6 thé
hwéng dan khach hang vé nhirng van dé cu thé. TAt nhién, ngudita c6 thé rat hang hai
tuyén dwong nha moéi gidi ki€u cii giobng nhw cac “bac sy khdm bénh tai nha” trén Pho Wall.
Quan diém lac quan nay déilap véi cac dotkhao sat duw ludn vé mirc dd dwoc cong ching
yéu thich, trong d6 nha méi gi¢i c6 phiéu thwong dwoc xép hang thip hon mét chit so véi
cac chinh tri gia va nhan vién ban xe hoi da qua st dung. Ngoai ra, nha moi gi¢i trwedc day
thwc hién nghién ctru doclap hon so véi cac nha méi gi¢i ngay nay — nhitng nguoi thwong
chi dwa vao nguon thong tin 14y tir hang caa ho.

Cac nha méi gi¢i thoi nay c6 nhiéu thir d€ ban ngoai c6 phiéu, bao gobm cac khoan nién
kim, cong ty hop danh, nhirng thi thuit tranh danh thué hop phap, hgp dé6ng bao hiém,
thwong phiéu, quy trai phi€u va quy c6 phiéu. It nhit ho phai hi€u biét vé tit cd nhirng “san
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phim” nay da dé thwc hién viéc mua ban. Ho khong c6 thoi gian cling nhw khong c6 y dinh
dé theo doi cac dich vu hay nhitng doanh nghiép ban Ié hodc linh vuc 6 t6, va vi rat it khach
hang d4u tw vao nhitng loai c6 phi€u riéng 1¢, dan dén nhu ciu tw vdn mua cd phiéu ciing
khong 1én. Du sao dinira thi nha mdi gi¢i van c6 dwoc khodn tién hoa hong 16n nhit & cac
linh virc khac, nhw quy twong ho, bao tiéu phat hanh chirng khoén, va giao dich quyén chon.

Vi c6 it nha méi gi¢i cung cap dich vu tw vin cd nhan cho mot sé it ngwdi kinh doanh ¢6
phiéu, va véi xu hwéng khuyén khich sw diu co that thwong bang s6 von “nghiép du” va su
tén sung qua mic d6i véi nhirng Ky nang chuyén mon, khéng cé gi dang ngac nhién khi c6
qua nhiéu ngwdi két luan rang chon ¢ phiéu ciia chinh minh 1a diéu vo vong. Tuy nhién, xin
dirng néi diéu nay véi hoc sinh treong St. Agnes.

DANH MUC DAU TU CUA TRUO'NG ST. AGNES

Muw i bon loai c6 phiéu trinh bay trong Bang 1-1 dwdi dy la nhirng c6 phiéu duwoclua
chon nhiéu nhit cia mot nhém “nha quan ly quy dau tuw” 16p bay tai Trwong St. Agnes &
Arlington, ngoai 6 thanh phé Boston, bang Massachusetts, vao nam 1990. Gido vién va cling
12 “Gidm d6c diéu hanh” cia nhém nay, ba Joan Morrisey, rit thich thd véiviéc kiém chirng
ly thuyét cho rang ban khong can phai c6 hé thdng may tinh Quotron hay bang MBA ctia
mot tredrng kinh doanh danh tiéng, méi dau tw ¢ phiéu dwoec.

Ban sé khong thiy nhirng két qua nay dwocliét ké trong mét bao cio ctia Lipper hay
clia Forbes, nhung dau ti vao danh muc mau clia truwedrng St. Agnes da giup thu 13i t&i 70%
trong khoang thoi gian hai nam, mét két qua vwot xa so véi dau tw vao cd phiéu S&P 500
v&i két qua chi dat 26% trong cing mot khoang thoi gian. Pay that sy la mot mic chénh
l1éch kha 16n. Pong thoi, nhém hoc sinh trwong St. Agnes con dat két qua vuot troi véri 99%
clia tit ca cac quy twong hod chitng khodn, trong khi nhitng ngudi quan 1y clia cAc quy nay
dwoc trd mot sé tién kha 1én dé dwa ra nhirng lwa chon chuyén moén.

Bang 1-1

Danh muc dau tw ctia St. Agnes

Céng ty Két qua nam 1990 - 1991 (%)
Wal-Mart 164,7

Nike 1785

Walt Disney 34

Limited 68,8

L.A. Gear - 64,3

Pentech 531

Gap 320,3

PepsiCo 63,8
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Food Lion 146,9

Topps 55,7
Savannah Foods -385
IBM 3,6
NYNEX -,22
Mobil 19,1

Téng doanh thu cia Danh muc dautw 69,6

Chis6 S&P 500 26,08
Téng doanh thu tir1/1/1990 dén 31/12/1991

Toi doc dwgc két qua kha quan ndy qua mot cudn s6 lwu niém dwoc givi dén van phong
cda toi, trong d6 nhém hoc sinh 1&p bay khong chi liét ké nhirng c6 phiéu lwa chon hang dau
clia minh, ma con vé tranh vé moi loai c6 phiéu. Piéu nay dan dén Quy tic 3 cua Peter:

Pirng bao gior dau tw vao bat ky y twéng nao ma ban khéng that
su hiéu ro.

Quy tic nay can dwoc ap dung d6i véi rat nhiéu nha quan ly tién, ca chuyén nghiép 1an
nghiép dw, nhirng nguwdi c6 théi quen bé qua nhirng doanh nghiép kinh doanh sinh 1&i hop
ly, trong khi lai lao vao nhirng vu 1am dn mao hiémvé 1y c6 thé dan dén thua 16. Mot diéu
chac chan Ia quy tic nay sé gitp cdc nha dau tw tranh xa khéi Dense-Pac Microsystems, mot
hang san xuit “md-dun bd nhé,” c6 c6 phiéu bi tut déc dang kinh ngac tir 16 do-la xuéng
con 25 xu. VAy ai c6 thé vé birc tranh vé Dense-Pac Microsystems?

D& chiic mirng “quy” St. Agnes va ciing d€ hoc hoibi quyét thanh cong cta “quy”, toi da
moi 1&p dén dn trwa tai phong dn cia ban quan tri Quy Fidelity. Trong bira an, c6 Morrisey,
nguwoida day hoc tai treong St. Agnes su6t 25 nam, giai thich vé viéc hang nam, 1&p hoc cta
c6 duoc chia thanh nhiéu nhém, méi nhdm gdém 4 hoc sinh, tirng nhém dwoc cdp mot sd
vén dau tw do 1a 250.000 do-la, sau d6 canh tranh xem nhém nao tin dung dwoc tot nhat sé
vén do.

Mdi nhém c6 motbiét hiéu riéng, vi du nhw Rags to Riches (Tlr nghéo tré nén giau co),
The Wizards of Wall Street (Nhirng thay phu thay Pho Wall), Wall Street Women (Phu nit &
Phd Wall), The Money Machine(Cd may tién), Stocks R Us (C8 phiéu 1a ching t6i), va tham
chi ¢ ca tén Lynch Mob (Nhirng thwong dan ctia Lynch), dong thoi lwa chon mot loai co
phiéu theo sé thich c6 tén trong cudn s6 lwu niém. D6 13 cach tao 1dp danh muc dau tw mau
cua cac em hoc sinh.

Cachoc sinh hoc cach doc to bao tai chinh Investor’s Business Daily (Nhat bao kinh
doanh ctia nha dau tw). Cic em c6 cd motdanh sadch nhirng cong ty c6 stirc hip dan tiém an
va sau dé nghién ctru tirng cong ty mot, xem xét, kiém tra thu nhp va nhirng di€m manh

2 X = A 7 7 A Vé N\ ~ . N YA N ~ .
cua moi cong ty. Sau do, cac em nghién ctru va tham dinh so liéu roi quyét dinh xem lya
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chon ¢6 phiéu nao. Quy trinh nay cling twvong tw nhw quy trinh ma nhiéu nha quanly quy &
Phé Wall thwe hién.

“Toi ¢8 gdng nhdn manh y twéng rang mdi danh muc dau tw nén c6 it nhat 10 cong ty,
trong d6 phai c6 mot hoic hai cong ty dwa ra mikc c6 tirc twong déi hdp dan,” c6 Morrisey
giai thich. “Nhwng trwdc khi cac hoc sinh cia tdi cé thé chon dwoc c6 phiéu bat ky trong
danh muc nay, cdc em phai giai thich dwoc chinh xacla cong ty d6 hoat dong trong linh vuc
nao. Néu cdc em khéng thé néivéi cd 1ép vé san phdm hodc dich vu ctia cong ty dé thi cac
em sé khéng dwoc phép mua. Chi mua nhirng c6 phi€u ma ban biét ré la mét trong nhirng
dé tai cda ching t6i.” Chi mua nhirng c6 phiéu ma ban biét ro 1a mot chién lwgc rat phirc tap
ma nhiéu nha chuyén mén khong chd y ap dung vao thuc té.

Mot trong nhitng cong ty ma hoc sinh trwong St. Agnes biét ro la Pentech International,
mot cong ty san xudt bt mau va bit danh dau. C6 gido Morrisey gi¢i thiéu véi l6p mot san
pham dwgc wa chudng cua Pentech - chiéc bt c6 mot dau la bat danh ddu va mot dau la
but nhé dong. Loai but nay dwoc str dung rat rong rai, thAm chi mét s6 em con dung né dé
danh diu nhirng lwa chon c6 phiéu ctia minh. Truéc d6 khong lau cdc em da nghién ciru vé
ban than cong ty Pentech.

Tai thoi diém dd, c6 phiéu ciia Pentech dang ban & mirc 5 d6-la, va nhdm hoc sinh phat
hién ra cong ty nay khong hé c6 khoan no dai han ndo. Cac em ciing bi hip din b&i sw that
12 Pentech da ché tao mét loai sdn phdm chatlwong, rat pho bién, gan nhw tat ca caclép hoc
& My déu st dung loai but nay. Cac em con nhin thiy c6 mot khia canh tich cwc niva, dé la
Pentech khong ndi tiéng bang Gillette, hang san xuit cacloai but thwong hiéu Paper Mate va
san phdm dao cao rau nhan hiéu Good News ma cac em nhin thiy trong phong tim cta cha
minh.

Cac “nha quan ly quy” cta St. Agnes da giri cho tdi mot chiéc but Pentech va dé nghi tbi
xem xét cong ty xudt sic ndy, nhung dang tiéc 1a toi da tir ch6i. Sau khi tdi nhan dwgcloi dé
xudt dé va tho o véi nd, co phiéu cua Pentech gin nhu ting 1én gip doi, tir 51/81én91/2.

Céach nhin non tré ddi v&iviéc choi cb phiéu nay da khién cac “nha quan ly quy” St.
Agnes nam 1990 tiép cin véi Hing Walt Disney, hai hang san xuit gidy dé mém (Nike va
L.A. Gear), cong ty Gap (hau hét cac thanh vién trong nh6m déu mua quén 4o ctia hang nay),
PepsiCo (la hdng c6 bén san phdm v&i cac thwong hiéu khac nhau la Pepsi-Cola, banh Pitsa
Hut, Ga quay Kentucky va bim bim Frito-Lay), va Topps (mdt doanh nghiép san xuatthé
béng chay). Cé6 Morrisey cho biét: “Luc d6 ching t6i rat quan tim dén viéc kinh doanh thé
béng chay trong pham vi khéi 16p bay. Vivay, viéc mua c6 phi€u cia Topps 1a diéu chic
chan. Thém nira, Topps san xut nhirng thir ma cdc em hoc sinh hoan toan c6 kha ning mua
dwoc. Bang viéc mua c8 phiéu ctia Topps, cAc em cam thdy nhw dang dwoc dong gop vao
doanh thu cia mot trong sé cac cong ty ciia minh.”

Tiép d6, cAc em ti€p tuc véi cac co phiéu khac: Wal-Mart, vi cic em dwgc xem mot

chwong trinh trong loat chwong trinh truyén hinh “Phong sach s6ng ciia nhirng nguoi Giau
va N&i tiéng” (Lifestyles of the Rich and Famous) néi vé nha sang 1ap Wal-Mart, Sam

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



Walton, trong dé thao luin van dé viéc dau tw lam lgi cho nén kinh té nhw thé nao; NYNEX
va Mobil, vi hai hang déu c6 mic c6 titc hdp dan; Food Lion, Inc., vi diy 1a mot cong ty dwoc
van hanh t6t véi mirc doanh thu trén von ¢6 phin cao va con vi ly do hing nay ciing xuit
hién trong chwong trinh gi¢i thiéu Sam Walton ma cac em da xem. C6 Morrisey gidi thich:

“Chwong trinh ké vé 88 cdng dan cua Salisbury, bac Carolina, méi ngwdi mua mudi cd
phén cua Food Lion véimirc gia 100 d6-la/1 c6 phan khi cdng ty nay c6 phin héa nam
1957. Mot nghin dé-la dau tw khi dy gior diy da tang 1én 14 triéu d6-la. Ban c6 tin n6i diéu
d6 khong? T4t ca 88 con ngwdinay déu tré thanh triéu phu. Cau chuyén nay thit sw hip
dan va vo cung 4n twong ddivdi cic em hoc sinh”.

Thit bai duy nhattrong danh muc ctia cic em tredrng St. Agnes la c6 phiéu IBM, loai c6
phiéu wa thich cia nhiéu nha quan ly tién trong suét 20 ndm (cic nha dau tw thi lién tuc
mua va ciing khdng nglrng wéc rang ho da khong mua). Piéu nay khong kho ly gidi: IBM 1a
mot co phi€u di dwgc kiém chirng ma tit cad moi ngwdi déu biét dén va mot nha quan ly quy
s& khong thé gap rac r6i néu mat tién khi dau tw vao nd. Vithé, cac hoc sinh cta St. Agnes c6
thé dwgc tha thir khi dai dot cd gdng lam theo nhitng nguwoi di treéc minh & Phé Wall.

H&n gi¢i chuyén mon sé binh luin vé két qué ctia nhém hoc sinh tredng St. Agnes rang:
(1) “Tién dAu tw cta cac em chi 1a tién 40.” Piing, nhung nhw vay thi sao? DAu sao, cic
chuyén gia nén thé phao vi cAc hoc sinh clia St. Agnes khong diu tw bang tién that - dua
vao két qua lam viéc cta cac em, hang ty do-la c6 thé dwoclay tir cac quy twong hd thudng
xuyén va chuyén cho nhém cac “nha quan ly quy” 1&'p bay nay. (2) “Batky ai cling c6 thé lwa
chon nhitng c6 phi€u d6.” Néu thé thi tai sao thuc té€ lai khéng nhw vay? (3) “Nhém hoc sinh
da may man v&ilo c6 phiéu wa thich ctia cadc em.” Cling c6 thé 1a nhw vAy, nhung motsd
danh muc diu tw nho ma cadc nhém bon thanh vién trong 1&p ctia cé6 Morrisey da dem lai
hiéu qua bing hoic thim chi t6t hon 1a danh muc miu ma ca 1¢p d6 chon. Nam 1990, nhém
bén thanh vién thing cudc (Andrew Castiglioni, Greg Bialach, Paul Knisell va Matt Keating)
da lwa chon céc c6 phiéu dwéidiy véi ly do dwoce chi thich bén canh:

100 cd phan cia Disney (“Moi dira tré déu c6 thé hiéu
diéu nay.”)

100 c6 phén cia Kellogg (“Cac em thich san pham
cua hang.”)

300 c6 phan cta Topps (“Co dra tré nao lai khéng trao doi cac thé bong chay chix?”)
200 c6 phan McDonald’s (“Moi ngwdi déu phai dn.”)

100 c6 phin cia Wal-Mart (“Su tang tredng dot bién.”)

100 c6 phan Savannah Foods (“Cac em chon n6 nho doc Investor’s Daily.”)

5.000 cd phan cua Jiffy Lube (“Gia ré tai thoi di€m mua c6 phiéu.”)
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600 c8 phan cia Hasbro (“Chang phai d6 1a mot cong ty do choi hay sao?”)

1.000 c6 phan cua Tyco Toys (Ly do nhw trén.)

100 c6 phan cua IBM (“Trwdng thanh sém.”)

600 cO phan ctia National Pizza (“Khong ai cé thé ttr ch6i mot chiéc banh pizza.”)
1.000 c6 phén ctia Ngan hang New England (“Con mirc gia nao c6 thé thip hon?”)

Chinh t6i cling da s& hitu va thua 16 véi loai ¢6 phiéu cudi ciing trong danh sach nay, vi
vay toi c6 thé hi€u rd quyét dinh sai IAm nay clia cAc em. Hon nita né ciing dwgc bu dip béi
hai loai c6 phiéu t6t nhat cia nhom, d6 1a National Pizza va Tyco Toys. Nhném bon thanh
vién choi c6 phiéu nay da lam nén diéu ky diéu doi véibat c danh muc dau tw nao. Andrew
Castiglioni khdm pha ra National Pizza nh¢ tim hiéu danh sach cia NASDAQ, sau d6 ciu
ti€p tuc két qua kham pha clia minh bang cach nghién cttru cong ty d6 - bwdc quyét dinh thi
hai ma rat nhiéu nha dau tw c6 kinh nghiém van bé qua.

N3m 1991, nhdm bdn thanh vién thing cudc (Kevin Spinale, Brian Hough, David
Cardillo va Terence Kiernan) phin bé s6 von do ctia minh cho cac hang Philip Morris, Coca-
Cola, Texaco, Raytheon, Nike, Merck, Blockbuster Entertainment va Playboy. Hai cong ty
Merck va Texaco di gianh dwgc sw quan tim ciia nhém nho lgi thé vé co tirc. Playboy thi
dwoc quan tAm vi nhitng Iy do khong hé lién quan dén cic thanh t6 co ban cta tap chi, mac
du cac em cling c6 cht y thay tap chi nay dwoc phat hanh ratréng rai va Playboy sé& hiru
mot kénh truyén hinh cap riéng.

Cal6p dugc gidi thiéu 1am quen véi TAp doan san xult vii khi Raytheon trong thoi ky
Chién tranh Vung Vinh, khi hoc sinh ctia ¢c6 Morrisey gi thw t&i quan d6i My dong & A-rap
Xé-at. Ngay khi nhirng “nha quan ly” danh muc dau tw biét chinh Raytheon la tip doan ché
tao ra tén Itvra Patriot, cAc em da rathao hirng nghién ctru vé c6 phiéu ctia cong ty nay.

DAN HOPXUONG TRUONG ST. AGNES

Sau chuyén viéng tham Fidelity, cac “chuyén gia nghién ctru” c6 phiéu ctia St. Agnes da
moi toi téi thim tredrng cac em va tham quan phong nghién ciru danh muc dau tw va cling
chinh 1a mot16p hoc cia trwedong. Trong chuyén tham quan do, téi da dwoc cac em hoc sinh
tang mot cudn bang cat-xét do cac em thu.

Trong cuén bang dic biét nay, c6 motso y twdéng va ké hoach lwa chon c6 phiéu do
chinh cdc em hocsinh l4p ra, cing v&i mot sO y twéng toi da goiy va cac em quyét dinh
nhiclai cho t6i, d€ ddm bao chac chin rang tdi sé khong quén chung. Dwéi diy 1a motso
nhan xét cia cac em:
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Chao chu, chau la Lori. Chau nhé chu c6 nédi véi chung chau la trong 70 nam qua, thi treong
da suy gidm t&i 40 lan, vi vay, nha du tw phai sdn sang bam tru thi trweong 1au dai... Néu co
tién dAu tw vao thi treong, chic chdn chu sé& 1am nhw chii noi.

Chao chq, chau 1a Felicity. Chau nhé cht da ké cho chuing chau ciu chuyén vé Toa nha choc
troi Sears va khi nhirng khu thwong mai dau tién dwoc xay dwng, Sears chiém téi 95%
trong s cac ctra hang do ra sao. Bay gid, khi dAu tw c6 phi€u, chau biét rang minh can dau
tw vao mot cong ty co trién vong phat trién.

Chao chd, chau 1a Kim. Ch4au nhé chd da noi trong khi chudi clra hang K-mart phat trién trén
khap cac thanh phd 1¢n, Wal-Mart thdm chi con gat hdi két qua tothon nh¢ phat trién thi
trueong & ca cac thi trdn nho, 1a noi khdng c6 ddi thu canh tranh, va méi ngay hém qua théi,
chi s6 gia ctia c6 phiéu Wal-Mart da la 60 d6-la va ho tuyén bé chia tach c6 phan mot thanh
hai.

Chéu la Willy. Chau chi mu6n ndi la tat ca ching chau déu thay ratvui khi dn banh pizza
trong bita trwa hom doé.

Chao chu, chau 1a Steve. Chau chi mudn néivéi chi la chau da thuyét phuc nhém cia chau
mua ratnhiéu cé phiéu ctia Nike. Chtiing chdu mua cé phiéu nady & mirc gia 56 do-la; va mic
gia hién tai cta c6 phiéu nayla 76 d6-la. Chau c6 riat nhiéu gidy cua hiang nay va di ching rat
thoai mai.
Chao chq, ching chau la Kim, Maureen va Jackie. Chung chau nhé chi néi véi ching chau la
Coke la mot cong ty t6t, cach ddy nam ndam, cong ty nay cho ra d¢iloai dé uéng cho nguoi
an kiéng, va ngwdilén chuyén tir théi quen uéng ca phé va tra sang udng loai Coke nay. Gan
day, Coke chia tach c6 phiéu cia minh v&i mie gia 84 do-la va hién dang van hanh rattét.

&’ doan cudi ctia cudn bing, ca 1ép “quan Iy danh muc d4u tw” nay ciing dong thanh nhic
lai nhirng chAm ngoén dwdi diy. D6 1a mot doan hop xwdng ddng nhé doi véi tat cd ching ta,
gitp ching ta trdnh mac sai [Am trong twong lai:

Mot cong ty kinh doanh totla cong ty thwong xuyén tang cb tirc hang nam.

Ban c6 thé thua 16 chitrong mot khodng th&i gian rat ngdn, nhwng lai mat rat nhiéu thoi
gian méi kiém dwoc tién.

Thi trwdng ¢6 phiéu thwe chdt khong phai 1a mot tro choi may rii, néu ban lwa chon nhirng
cOng ty tot ma ban nghi n6 sé hoat dong t6t, chir khong don thudn vi gia c6 phiéu cia no.

Ban c6 thé kiém dwoc nhiéu tién tir thi trweong c6 phiéu, nhwng sau dé ban lai c6 thé dé mat
nd nhu ching t6i da chirng minh & phan truedc.

Ban phai nghién ctru kj vé cong ty truedre khi dau tw vao né.
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Khi diu tw vao thi trweong co phiéu, ban nén lién tuc da dang h6a danh muc dau tw caa
minh.

Ban nén diu tv vao nhiéu loai c6 phiéu, b&ivi c nam c6 phiéu ma ban lwa chon, sé c6 méot
c6 phiéu dem lai thanh c6nglén, mot c6 phi€u hoan toan khdng hiéu qua, va ba c6 phiéu
con lai kha 6n.

DPirng bao gi¢r chi wa thich motloai c6 phi€u; hdy ludn ludn sdn sang ti€p thu cai mai.
Ban khéng nén chi quan tAm dén c6 phiéu - hiy danh thoi gian cho ca gia dinh nira.

Mua c6 phiéu ctia nhirng cong ty dich vu la mot Iwa chon sdng suot, b&ivi ban sé c6 dwoc
mirc c6 tirc cao hon, nhwng ban chi kiEm dwoc nhiéu tién véi nhirng ¢ phiéu ting tredng.

Mot cO phiéu suy gidm khong c6 nghia 1a n6 khong thé xuéng dén mirc thip hon.
Xét vé dai han, ban nén mua c6 phiéu ctia nhirng cong ty nho.

Ban khong nén mua mot c6 phiéu chi vi gia c6 phiéu dé ré, ma hay Iwa chon c6 phiéu ma
ban biét ro.

Co6 Morrissey tiép tuc nd lwc xtc ti€én hoat dong lwa chon ¢6 phiéu nghiép dw, khong chi
v&i hoc sinh ma con véi cdc dong nghiép gido vién, nhirng ngwoi dwoc cé6 khuyén khich da
thanh 1ap mét ciu lac bé dau tw riéng c6 tén 1a The Wall Street Wonder. Cau lacbé c6 22
thanh vién, trong d6 c6 ca téi (mot thanh vién danh dv). Thanh tich cta ciu lac bo ratkha,
nhwng van khong bang nhém hoc sinh 1ép bay cia c6 Morrissey.

10.000 CAU LAC BO PAU TU KHONG THE SAI

Bang chitng cho thdy ca ngwdi lon cling nhuw tré em déu c6 thé chién thang cac chi sé
binh quan trén thi tredrng bang mot phwong phap lwa chon ¢d phiéu nghiém ngit, do Hiép
hoi cac Nha dau tw Quéc gia (NAIC), tru s& dat tai Royal Oak, bang Michigan, dwa ra. Té
chirc nay dai dién cho 10.000 cAu lac bd dau tw ¢ phiéu, va xudtban sach hwéng dan va
nguyét san dé hd tro cho cac cau lac bo nay.

Trong thdp nién 1980, phan l&n cac ciu lac bd trong t6 chirc NAIC dat thanh tich tot
hon so véi chi s6 S&P 500, va 3/4 s6 quy twong hd von c6 phan. T6 chirc NAIC ciing cho biét
nam 1991, c6 t&i 61,9% so cac cau lac bd dat thanh tich twong dwong hodc tét hon so véi
S&P 500.Nam 1992, ty 1é nay ting 1én 69%. Chia khéa thanh céng cia cac ciu lacbd dau tw
nay la dau tw theo mét lich trinh déu dan, va nho phwong phap nay da loai bé tic dong cua
viéc phdng doan dén su ting gidm cda thi tredrng, va ngan chin tinh trang mua ban tuy
hirng gdy ton hai nghiém trong dén von dw trir ctia cac ciu lac bd dau tw. Nhitng nguwoi hang
thang dau tw cing motkhodn tién, theo phwong thirc tw dong, thong qua tai khoan lwong
hwu hodc cacké hoach tiét kiém hwu tri khac cia minh, cling sé thu lgi tir chinh kha nang tw
kiém soat ctia ho giéng nhw cac cau lac bd dau tu.
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Nhirng tinh todn dwéi day, do phong c6ng nghé ctia quy Fidelity thwc hién theo yéu cau
cua tbi, da ciing c6 luén c vé dau tw theo lich trinh déu dan. Néu ban diu tw 1.000 d6-la vao
chi s6 S&P 500 vao ngay 31/1/1940, va gitt khoan diu tw d6 trong 52 nam thi ngay nay ban
s€ ¢6 333.793,30 do6-la trong tai khoan. Pay chi la mdtbai tap mang tinh gia dinh, béi vi vao
thoi diém ndm 1940 thuwce chat khong c6 chi s6 quy nao cd, nhwng né cling gidp ban phan
nao thiy dwoc gia tri cua viéc trung thanh véi nhiéu loai c6 phiéu.

Néu ban b6 sung 1.000 d6-la vao quy ban dau clia minh vao cic ngay 31/1 hang nam
trong su6t 52 nam dau tw dd, thi khoan dau tw 52.000 d6-la cia ban gior diy sé tang thanh
3.554.227 d6-la. Cudi cing, néu ban c6 di can ddm dau tw thém 1.000 dd-la mdi khi thi
treong giam 10% tré xudng (thwce té nay xay ra téi 31 lan trong vong 52 ndm qua), thi
khoan dau tw 83.000 d6-la gior diy s€ la 6.295.000 nghin do-la. Nhw vay, néu ban dau tw
theo mot 16 trinh c6 dinh va luén luén tuin theo 16 trinh d6 trong moi trweong hop, ban sé
thu dwoc két qua dang ké, va ban thdm chi con thu dwoc loi nhuin cao hon néu mua nhiéu
c6 phan hon khi hdu hét cdc nha dau tw vilo s¢ ma banra.

Tat ca 10.000 ciu lac bo trong to chirc NAIC da gilr virng ké hoach ctia minh trong va ca
sau thoi ky Dai khung hoang thang 10/1987, khi ma gin nhw ca thé gi¢i va hé thong ngin
hang déu bi tién doan la da dén hoikét thic. Ho bé qua nhitng 1oi dw dodn ddng sg dé va
tiép tuc mua c6 phiéu.

Mot ca nhan binh thwdng c6 thé vi s sét ma khong mua cd phiéu dé roi sau dé lai nudi
ti€c, nhwng trong cac ciu lac bd nay, khéng cong viéc nao cé thé hoan thanh ma khéng dwoc
sw nhAt tri clia da s6 cac thanh vién. Quy tic ctia uy ban khong phailiic no cling 1a y kién
tdt, nhung trong tredrng hop nay, né gidp bao ddm rang khong mot dé xudt ban ra moi thi
thi€u sdng suét nao lai dwgc nhém tién hanh. Viéc ra quyét dinh tip thé chinh 1a mottrong
nhirng nguyén nhin quan trong giip cac thanh vién c6 xu hwéng st dung tién ctia minh tét
hon so v&itién ho diu tw trong tai khoan ca nhan ctia minh.

Cac cau lacbd hop nhau mdi thang mot 1an dé dwa ra cacy kién va quyét dinh vé co
phiéu s& mua ti€p theo. Mdi thanh vién chiu trach nhiém nghién ctru mot hoic hai cong ty
va theo doi cac buwéc phat trién méi nhét ctia ching. Diéu d6 gitp loai bé tinh thit thwdong
trong viéc mua cd phiéu. Khi biét ré y ki€n cila minh sé anh hwdng dén tdi tién cla cac
thanh vién khac, ban sé chuin bi cac thong tin ky cang hon.

Phan 1én cdc nhém cia NAIC déu mua c6 phiéu cia nhirng cong ty ting trwedng duwoc
quan ly tét, o lich st phat trién phon thinh, va cidc cong ty c6 thu nhip dang tang. Cac cong
ty nay la manh dat san sinh nhirng chiéc tii nhiéu gang, khéng it lan mang lai nhirng khoan
1ai gdp 10, 20, thdm chi la 30 lan trong mw&indm so véi khodn dau tw ban dau.

Trong su6t 40 nam hoat dong, NAIC da hoc dwoc rat nhiéu bai hoc nhw téi da hoc dwoc
tai Magellan, bat dau véi mot thuce té€ 1a néu dau tw vao ndm cdng ty ting truedng khac nhau,
ban sé thay trong s6 dé c6 ba cong ty sé mang lai hiéu qua nhw mong doi, mot cong ty sé
lam ban thit vong, va cong ty con lai sé mang lai hiéu qua hon cad mirc ban tirng twdng
twong va sé khién ban kinh ngac véi khoan lai phi thwong. Vi khong c¢6 cach nao dw doan
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dwgc cong ty ndo c6 thé mang lai loi nhuin veeot mong doi con cong ty nao sé giy that vong,
nén NAIC khuyén danh muc d4u tw nén c6 it nhatnim cong ty. NAIC goi day 1a Quy tic con
s6 5 (Rule of Five).

Cud6n SO tay nha dau tw cia NAIC d4 b6 sung thém mét sé6 chAm ngdn quan trong cho
tiét muc hop xwdng ctia cac hoc sinh trwong St. Agnes:

Khong gittr nhiéu ¢ phiéu hon mitc ban c6 thé ndm virng thong tin.
PAu tw déu din.

Khi dau tw, ban cAn xem xét xem: thir nhat1a doanh thu va thu nhap trén mdi ¢6 phan c6
dang tang 1én véi mot ty 1€ hop ly, va thir haila ban c6 thé mua c6 phin & mirc gia pht hop
khong.

Sé rat hiéu qua khi xem xétkha nang tai chinh va co ciu no d€ danh gia liéu c6 mot vai nam
khong thuin lgi nao lam can tré tién trinh phattrién dai han cta cong ty d6 khong.

Mua hodc khéng mua c6 phié€u trén co s& nhin dinh liéu sw ting trwedng ctia cong ty c6 phu
hop vé&i cdc muc dich cia ban va gia cé hop ly khong.

Hi€u ro nguyén nhan gitup ting doanh thu trong qua khir sé giip ban dwa ra nhin dinh
chinh xac vé kha ning ty 1é ting trwedng doanh thu d6 tiép tuc xay ra trong twong lai.

D& hod tro cAc nha dau tw tim hi€u sadu hon vé cac van dé trén, NAIC cung cip s6 tay dau
tw cda td chirc va mot khda nghién ctru tai nha hwéng dan cach tinh mic ting tredng thu
nhap va doanh thu, cich dva trén tiéu chi thu nhap dé xac dinh xem gia c6 phiéu ré hay dat
hay hop ly; va cach doc bang can d6i ké toan dé biét liéu mot cong ty cé du tai lwc viegt qua
nhirng giai doan kho6 khan hay khong. V&inhitng nguwdi yéu thich cdc con sé va mudn thwc
hién nhiéu nghién ciru dau tw cong phu hon so véi tir treée dén nay, thi day chinh 1a mot
diém khéi dau tuyét voi.

NAIC con xudtban mét nguyét san, Better Investing (Dau tw hiéu qua hon), trong dé

khuyén nghi cac c6 phiéu ctia cac cong ty ting tredng day trién vong va cung cap cac thong
tin cAp nhat déu dan vé tinh hinh cic céng ty nay.
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Chwong 2

Nhirng ngwoi mac chirng lo s¢ cuoi tuan
hia khéa dé kinh doanh c6 phiéu c6 1ai la khong lo s¢ d€n mirc ban ching di. Hang
nam, cé ratnhiéu cudn sach noéiveé cach thirc lwa chon cd phiéu hodc tim ki€ém quy
twong hod thanh cong. Tuy nhién, tit ca nhirng ngudn thong tin b6 ich nay sé tré nén
v0 ich néu khong cé strc manh y chi. Trong ché d6 dn kiéng cling nhw trong kinh
doanh c6 phiéu, chinh y chi quyét tim m&i la yéu t6 quyét dinh ch khong phai tai
nang.

Dé&ivéi treong hop cla quy twong hd ma nhé ching cadc nha dau tw khong budc phai
phén tich cac cong ty hodc bam sat thi tredrng, thi thong thwong chinh nhitng diéu nha dau
tw biét lai c6 thé 1am hai ho. Ngudi khong bao gitr phailo 1dng suy nghivé tinh hinh kinh té&,
v6 tinh bd qua diéu kién cuda thi treong, va diu tw theo mot ké hoach nhat dinh sé dat hiéu
qua t8t hon so véi ngwdi phai danh thoi gian nghién ciru va ¢ gdng xac dinh thoi gian dau
tw cia minh, chi dau tw khi anh ta thiy tw tin va ratlui khi cdm thiy bat on.

D4y la bai hoc kinh nghiém ma t6i dwoc nhic nhé hang nam, tai hdi nghi thuwdng nién
clia tap chi Barron’s, khi mdt nhém chuyén gia don hét tam tri vao ndilo lang cudi tuan. Tir
nam 1986, t6i ludn tham gia sy kién nay. Vao thang 1, chiing tbi to6 chirc hop trong khoang
tam tiéng dé trao d6i vé nhirng meo dau tw cd phiéu hay, va hau hét ching déu dwoc dang
trong ba s6 bao tuin ti€p sau do.

Nhém chuyén gia quan ly tién da luéng tudi va téc da ngd mau chung t6i nhan dwoc rat
nhiéu sy quan tAm ddc biét. Do6ikhi cling c6 thém mot thanh vién méi va mot thanh vién cii
phai ra khdi nhém, nhwng cac thanh vién c6 dinh gom c6 Mario Gabelli va Michael Price, 1a
hai nha diéu hanh cac quy gia tri dwoc danh gia rat cao va gan day da tré thanh mét thinh
hanh trong gi¢i dau tw; John Neff thuéc Quy Vanguard Windsor, ngw¢i tirng 1a mot huyén
thoai vao thoi diém toi bat dau dieu hanh quy Magellan nim 1977; Paul Tudor Jones, mot
thidn dong trong linh virc kinh doanh hang héa; Felix Zulauf, m6t cht ngdn hang quoc té va
cling 1a ngwdirat hay lo 1ang, mic du theo toi biét, d6ng van dwoc coila ngudilac quan khi
con & qué hwong Thuy Sy, dit nwéc ctia nhirng con ngwdi ludn lo ldng vé moi thi; Marc
Perkins, mot nha quan ly tién; Oscar Schafer, mdt chuyén gia vé nhirng “hoan canh dac
biét’®; Ron Baron, ngw¢iludn tim ki€ém nhirng c6 phiéu ma Pho Wall khéng bao gio nght
dén; va Archie MacAllaster, mdt nha dau tw giau kinh nghiém trén thi trwong phi tip trung.

Nam 1992, vi tri ciia Paul Tudor Jones trong nhdm da dwoc thay thé bang Barton Biggs,
chu tich tip doan Quan ly tai san Morgan Stanley va 1a mdt ngwdi chuyén sian lung c6 phiéu
gia ré. Marc Perkins gia nhap nh6m nam 1991, khi Jimmy Rogers, mét ngudi lam viéc tai
Barron’s trong su6t nim nam lién, tir b6 Pho Wall dé theo dudiké hoach kinh doanh to lua
c6 trén khap datnuwdc Trung Qudc.

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



Cudc hdithdo thwong nién cia ching téi thwong dwoc chia thanh hai phan. Phan thi
nhit la noi dung khai quatvé thi trwedng tai chinh, trong dé, ching téi dwoc khuyén khich
thao thuan vé van dé nén kinh t& sé di vé dau, va liéu c6 phai thé gi¢i sap di d&€n hoi két hay
khong. Day la n6i dung khién chung t6i rattran tré.

Nhirng néi dung thdo ludn khai quat trén diy rat dang dwoc phéan tich, b&ivi ching
cling giong nhw hang nghin cudc trao ddi twong tw dién ra gitta nhirng nha dau tw nghiép
dw trong mot bira an sang, hodc tai mot cau lacbd cham sdc strc khde hodc trén san golf vao
cacky cudi tudn. Chivao th&i gian cudi tudn moi ngwdi méi c6 thém thoi gian d€ suy ngdm
vé nhirng tin tirc nhirc nhéi dwoc truyén dat téi chiing ta théng qua truyén hinh va bao chi.

Khi m& nhitng kénh thong tin d6 ra, ching ta sé phai chdng mat trweérc vo tan nhirng tin
tirc nhw thé ngay tin thé dang dén: hién twong néng 1én toan cau, hién twgng toan cau lanh
di, suy thodi, lam phat, nan mu chi, chiphi y té cao, thAim hut ngin sach, hién twong ro ri
chit xam, chién tranh bé lac, toi pham c6 t6 chikc, tdi pham phito chirc, nhirng vu bé boivé
tinh duc, nhitng vu tai tiéng tién bac, va nhitng vu bé béi vé ca tinh duc lan tién bac. Ngay ca
nhirng trang tin vé thé thao ciing c6 thé lam ban phat om.

Néu déi véi nhirng ai khong dau tw cb phiéu, viéc theo ddi cac tin tirc trén chi don thuin
khién ho phién long, thi d6ivéi gi¢i dau tw, no lai la mot thdi quen nguy hiém. Ai con mudn
s& hitu c6 phan ctia Gap khi ngwdi tiéu dung dang dan bi tiéu diét béi loai vi rat HIV va 16
thing ting Ozon, rirng nhiét d&i bién mait va bién Ban ciu Tay thanh Sa mac Gobi md&i,
nhitng thAm hoa ma s¢m muon ciing c6 thé dan dén su sup d6 cua nhirng tai khoan tiét
kiém va cidc khoan vay, nhirng thanh pho, va nhitng khu ngoai 6 con sétlai?

C6 thé ban sé khong bao gio tw thira nhin rang: “Téi quyét dinh ban cac ¢6 phan Gap
cia minh la do tdi doc dwgc mot bai bao trong tap chi Sunday vé anh hwéng cia hién twong
toan cau néng1én”, nhwngloai logic cudi tuin nay lai dy sirc manh va bi 4n, khién caclénh
ban dwoc dwa ra nhu triut nwdc vao nhitng ngay thi Hai dau tuin. Khéng phai ngau nhién
ma tlr treede téi nay, ngdy thir Hai ludn la ngay c6 phiéu xudng doc va thang 12 la thang kinh
doanh thua 16, khi mdt giao dich ban thua 16 thué thwong nién dwoc két hop véi mot ky
nghi kéo dai, va trong ky nghi d6, hang triéu nguoilai c6 thém thoi gian dé suy tinh vé van
ménh cua thé gidi.

Suy ngadm cudi tudn 1a vin dé ma nhém chuyén gia chung t6i thwdrng ban luin vao phan
dau cac cudc hop hang nam. Nam 1986, ching t6i thao luidn vé M-1 va M-3, chwong trinh
han ché tinh trang thim hut Gramm-Rudman, vé hanh dong cia nhém G7, va liéu “hiéu rng
dwong cong J”@ ¢6 gitp lam gidm tham hut thwong mai hay khéng. Pén nam 1987, ching
toi lo rang ddng do-la sé sup dd, cac cong ty nwdc ngodi pha gia san phdm trén thi truong
My, cudc chién tranh Iran - I-rdc gy ra trinh trang thi€u hut dau trén toan ciu, nguwoi nwdc
ngoaingtrng mua co phiéu va trai phiéu My, nguwdi tiéu dung thi 1dn sdu vao cong no va
khong con kha nang mua hang hda, con Téng thong Reagan sé khong dwoc gitt nhiém ky
thi ba.
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Khong phai tit ca ching tdi lic nao ciing lo ling. Mot s6 nguwdi lo ling nhiéu hon ngudi
khéc, c6 ngwdi thi nim nay lo 1dng nhung nim sau lai khéng, con mot sd nguwdi thudong rat
lac quan vé twong lai, va d6 chinh la nhan t6 gitp ting thém phan séi dong cho cadc cudchop
am dam. Trén thuwc té€, nAm ma hiu hét ching t6i déu c6 cai nhin lac quan vé twong lai nén
kinh té va thi trwedrng c6 phiéu chinh 1a ndm 1987, 1a ndm thi trwdng chirng khoan tut déc
thé tham t&i 1.000 diém. Ngwdi duy nhitlén tiéng canh bio vé nam do 1a Jimmy Rogers.
Ong ciing chinh 1a ngw¢i mot Ian nita cat hdi chudng canh bao vao nim 1988 vé s sut gidm
gid c6 phiéu trén toan thé gi¢i dang dén gan. Rogers noi tiéng v&i viéc “ban non” c6 phiéu
khi 6ng dw doan rang c6 phiéu sé bién dong, tuy nhién, mic di dw cdAm x4u nhw vy nhwng
ong van khuyén nghi mua mot vai chirng khoan ngan han trén Barron’s trong nim d6 hodc
nim sau d6. Mot nha diu tw thanh cong sé khong dé ndi lo ldng cudi tudn diéu khién chién
lroc dau tw cia minh.

Thanh vién cla cudc hop thwdng nién nay déu la nhirng chuyén gia c6 thé lwc, quan ly
hang ty d6-la cia khach hang, va tir cudc hop nay dén cudc hop khac, ching tdi khong thé di
dén thong nhat vé viéc liéu ching ta sé doi mat v&itinh trang suy giam toan cau hay mot cd
ddo chiéu di lén cua nén kinh té.

S&1a can thiét khi lwvu y rang nhirng lo 1ang cta chiing toi 1én téi dinh diém trong cudc
hop nam 1988, dwgc té chirc hai thdng sau sw sup dé cua thi trwong chirng khoan. Vi vira
phai chiu mot con khiing hoang 1é'n, nén 1€ dinhién ching toi cling sé cho doi mot con
khing hodng twong tw vao nam sap t&i. Piéu nay dan téi Quy tic 4 cla Peter:

Ban khong thé thay twonglai qua gwong chiéu hiu.

N3m 1988, Zulauf da dinh hinh mdt nim méi bang loi phat biéu khai mac: “Tuén tring
mat, tir ndm 1982 dén 1987, d3 qua roi.” Va day tham chi van con 1a y kién lac quan nhat
dwgc phat biéu trong cudc hop hom do6. Théi gian con lai, ching toi ban ludn vé van dé liéu
sap tdi c6 x4y ra thi tredng gid xudng dién hinh, diéu c6 thé 1lam chi sd binh quin Dow Jones
gidm xuéng dén mirc 1.500 hodc thip hon, hay 1a mot thi trweong diu co gia xudng chét
nguoi, mot thi tredng c6 thé “tiéu diét hdu nhw toan bé cdng dong tai chinh cling nhw giGi
dau tw trén toan thé gi¢i” (Jimmy Rogers) va gdy ra mot “hiéu (rng sup do trén toan thé gisi
nhw ching ta tirng chirng kién trong nhirng nam dau thap ky 1930” (Paul Tudor Jone).

Lién quan dén van dé thi trwong gia xudng chét nguwi va hién twong sut gia trén toan
thé gi¢i, ching téi thdo ludn vé tinh trang thim thut can cin thwong mai, nan that nghiép va
thAm hut ngin sach. Thwong thi rat hi€m khi téi c6 thé ngl ngon gidc vao nhirng dém trudc
cudc hop thwdong nién, nhwng sau cudc hop lan nay, sudt ba thang troi toéi ngt khéng yén
giic.

O’ mdt mirc d6 nao dé thi cudc hdithdo ndm 1989 van vui vé hon cudc hoithio nim
1988, mic du Zulauf c6 cdnh bdo rang ndm 1989 1a nam con ran, va theo quan niém c6
truyén cia ngwoi Trung Quoc thi d6 1a mot diém xau. Nhwng khi ching tdi to chirc hoi thdo
vao ndm 1990, cudc suy thodi dwgc tién dodn nam d6 lai khong xay ra & dau va chi s6 Dow
da ting tré lai 1én 2.500 diém. Tuy nhién, ching tdi van tim dwocmdt sé 1y do dé khong
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mua cO phiéu: sw suy sup cta thi treong bat dong san, mot hiém hoa lén khac d6i véi danh
muc dau tw. Ching téi do dw treéc mot thue té do 1a, sau bay nam lién thi treong di 1én
(ndm 1987 két thuc véithanh cong hon mot chut so véinam 1986, bat chip cudc Dai suy
thoai), viéc thi trweong suy gidm 1a khong thé tranh khoi. Van dé dang lo & day la moi th
déu dién ra qua sudén sé! Nhdm cac chuyén gia ching toi, nhirng ngwoi tinh twdérng va khong
dé bi de doa, dang ban dén chuyén rut tién khéi ngan hang va cat gitt & nha, vi nghi rang
nhirng ngan hang 1&n c6 thé sé bi pha san va 1am suy yéu ca hé thng ngan hang.

Chu nghia bi quan ctia nam 1990 da vwot xa ca chu nghia bi quan ciia nam 1980-1982,
khi ma gi¢i dau tw cdm thay chan nan vé&i co phiéu dén miirc batky khi nao chu dé nay dwoc
dwa ra, ho déu chuyén sang néi vé nan dong dit, cic ddm tang, hay thdm chi cd nhirng van
dé vu vo, khong dau vao dau. Pén nam 1990, ho khong chi don thuin tranh ban luin vé chu
dé d6, ma ho con rat mudn ké cho ban nghe vé viéc ho dang danh cwgc véi thi treong nhw
thé nao. T6i con nghe thiy ngay cd nhirng nguoi lai xe taxi cling ban luin vé trai phiéu, con
nhitng nguoi the cat toc thi khoac lo4c vé viéc ho da mua cac “quyén chon ban”, 1a nhirng
giao dich c6 gia tri ting1én khi gid c6 phiéu gidm, nhw thé nao.

Tho cit toc 1a thanh phan din cw ma tdi cho rang chwa tirng bao gi¢r nghe ndivé cac
quyén chon ban ¢d phiéu, nhwng gi¢ thi ho lai dang dit cwec vao nhirng giao dich phirc tap
nay bang chinh déng lwong khé nhoc cia minh. Néu quan diém nén ban tit ca c¢d phiéu khi
nhitng cAu bé danh gidy mua ching cia Bernard Baruch 1a ddng, thi mdt diéu chic chin 1a
thoi di€ém nhirng ngwoi the cattdc kham phé ra cac hop ddong quyén chon ban sé chinh 1a
thoi diém thich hop d€ mua.

D& minh hoa tAm trang chung ctia c6ng ching vao mua thu 1990, t6i sé dwa ra diy mét
s6 vi du tiéu biéu vé tiéu dé cac baibdo nam dé:

“Tinh trang san xuit dinh tré nam nay da giang mot don khoc liét vao gi¢i chuyén mon”
Wall Street Journal, ngay 4/10.

“Cong viéc ctia ban an toan dén mirc nao?,” Newsweek,
ngay 5/11.

“Sw sup d6 cua thi treong bat dong san,” Newsweek,
ngay 1/10.

“Gid nha cho thué cao c6 thé giy kho6 khan vé van dé nha & cho gi&i tré,” Business Week,
ngay 22/10.

“Khing hoang nha dit gy khé khan cho nhirng tu stra nha,” Business Week, ngay 22/10.

“Khing hoang thi trerdng bat ddong san sé tac dong xau dén cac thé ché tai chinh ra sao,” U.S
News, ngay 12/11.

“Sw suy thodi cua thi treorng nha dat bat dAu tir mién Dong Bac cach day ba nam gi¢r day da
lan ra khip cac khu vuc trén toan qudc,” New York Times, ngay 16/12.

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



“Ké& hoach han ché thAm hut sé chiu két cuc bi thdm tai Quoc hoiva khong phai la motbai
thuéc tri bach bénh,” Wall Street Journal, ngay 1/10.

“Nhirng thach thirc déi véinén kinh té My,” Wall Street Journal, ngay 3/12.

“Nguwdi tiéu dung da nhin thay trwdc twong lai va hét strc chan nan,” Business Week, ngay
10/12.

“Kim chi nam sinh ton cho Thoi ky clia nhitng ndilo 13ng,” Newsweek, ngay 31/12.

“Nuwdc My con co thé tiép tuc canh tranh?,” Times,
ngay 29/10.

“Liéu ngan hang cda ban c6 thé duy tri 6n dinh?,”
U.S News, ngay 12/11.

“Nguwdidan My dang thut lui va cé thé lam gi dé€ ctru van tinh thé,” Business Week, ngay
17/12.

Va diéu t6i té hon ca 1a nwéc My phai d6i mat véi mot cudc chién gitra sa mac. Nhitng
chiéc may quay tran ngdp phong dwa tin cia LAu ndm goéc, noi c6 hang triéu khan gia lan
dAu tién biét I-ric va C6-0ét ndm & dau. Cac nha hoach dinh chién lwoc quan s thi thdo
luin vé vin dé can phai c6 bao nhiéu chiéc tdi dwng dé chuyén thi thé nhitng ngwdi tik nan
do vii khi héa hoc va sinh hoc vi quan doi My sé sém bi bai tran trwedc ddi quan dwoc huin
luyén ki cang cta I-rac - lwc lwong quan doilén thi tw trén thé gioi.

Nhitng lo 1dng vé Cudc chién tranh viing Vinh nay anh hwéng manh mé dén cac chuyén
gia dw bao vén da hay lo ling. Ngay 15/1/1991, khi t6 chitc hdi thdo tai van phong cla tap
chi Barron’s,ndi am anh vé nhirng chiéc tdi dwng thi thé c¥ 4m &nh tAm chi ching tbi. Trong
phan thdo ludn vé chi dé “kiém soatnén kinh t&”, mic du bau khong khi da u 4m san, Zulauf
mot lan nita lai dwa ra quan diém con am dam hon. Ong tién doan rang chisé Dow sé giam
khodng 2.000 diém, con Michael Price thi nhn thiy chi s6 cé thé gidm t&i 500 diém, va cubi
cung, Marc Perkins thi dw doan chiso sé gidm khoang 1.600 - 1.700 diém. Ban than t6i thi
cho rang trueong hop x4u nhatla ching ta c6 thé sé phai déi mat véi tinh trang suy thoai
nghiém trong, va néu cudc chién tranh nam do6 gy hiu qua nghiém trong nhw mot s6 nguoi
nghi, thi gia c6 phiéu sé c6 thé giam t&i 33%.

Ban sé khéng dwgc tham gia nhom thao ludn Barron’s néu khong phaila mot nha dau tw
thanh cong, vi vay, c6 thé khang dinh rang tit ca ching tdi déu da c6 gang phan nao dé phat
trién mét phwong phap dau tw nghiém ngét, nho d6 ching t6i ngdn chan dwoc nhirng tin
hiéu tiéu cwc cua chinh minh. Toi biét rang c6 nguy co Chién dich bao tap sa mac sé giy ra
nhitng xung dét kéo daiva diAm mau, nhwng dong thdi, ban ning clia mot nha dau tw c6
phiéu trong toi khong thé khong chti y dén nhitng “mén h&i” hét strc hip dan do cacnha
dAu tw d6 x6 ban ¢ phiéu khidp noi. T6i khéng con kinh doanh hang triéu c¢6 phan nhu khi
con lam & Magellan, nhwng t6i mua b6 sung vao so6 c6 phan cia riéng minh va vao cac to
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chirc tin thac tir thién va cac t6 chirc cong cdng ma tdi tham gia hd tro quan Iy danh muc
dau tw. Thang 10/1990, Wall Street Journal dang thong cdo la to6i da ting vén goép ca nhan
tai W. R. Grace va Morrison-Knudsen, 1a hai cong ty ma t6i tham gia h6i dong quan tri. Toi
tiét 16 v&i phdng vién bao rang d6 chila “hai trong s6 mwdi ¢d phi€u ma tdi mua bé sung...
néu gia clia chung giam thém, toi sé ti€p tuc mua vao”. T6i con cdng khai mua thém 2.000 co
phén tai Magellan dé b6 sung vao c6 phan cia minh.

Thoi diém khi d6 qua 1a motvién cdnh hoan hdo d6i véi mot ngudi dau tw c6 phiéu co
ky ludt dé tim kiém nhirng danh muc mua day trién vong. Cac tit bao hét sirc bi quan, dén
cudimua he va diu mua thu, chi s6 trung binh Dow Jones tiép tuc gidm 600 diém, nhirng
nguwoilai taxi khong ngirng ndi vé trai phiéu, tién mat trong quy tai san cla cac chuyén gia
quan ly quy chi€ém t&i 12%, va it nhit nam ngwoi trong nhdm thao ludn cda ching téi dwa
ra dw doan vé mot thoi ky suy thodi nghiém trong.

T4t nhién, bay gio ching toi da biét rang cudc chién tranh khi 4y khong khdc liét nhw
mot sO ngwoi dw dodn va nhirng gi ma chung téi thu dwoc tir thi trweong co phiéu thay vi
gidm 33% thi chi s6 trung binh S&P 500 lai ting 30%, chi s6 Dow ting 25%, con cac cd
phiéu nhé hon tang t&éi 60%, nho thé nam 1991 da tré thanh ndm xan lan nhit trong hai
thap ky lién ti€ép. R4t ¢4 thé ban da bd 16 nhitng khoan li hdp dan d6 néu truédc diy ban cé
chut quan tim nao t&inhitng dw doan bi dat noi tiéng cia ching toi.

Hon thé, néu ban tirng quan tAm sat sao t&i nhirng y kién bi quan ctia hau hét cac phién
hop vé chu dé “kiém soatnén kinh té” ciia chung t6i trong vong sdu nam qua, c6 thé ban da
lo so @&én mirc tir b6 ¢6 phi€u ctia minh vao chinh giai doan ¢d phiéu ting gia manh nhat
trong lich str hién dai, khi ma nhirng nha dau tw da ¢4 tinh phdt 1o quan diém cho rang thé
gi¢i sip dén hoikét thic, 1am cho s v6n clia ho ting 1én gdp ba hodc gdp bén lan. Hiy nhé
t&i diéu nay khi ai d6 can ngdn ban bo tién vao mot khoan dau tw c6 loi bang cach c6 thuyét
phuc ban rang nwé¢c Nhat Ban sé bi pha sdn hay mot sw kién x4u sé tAn cdng San giao dich
chirng khodn New York.

“Ho6ihdp va sg hailam thi treong bao phi mot bau khong khi ndng né,” Barron’s da viét
nhw viy vao tuan 1é dién ra cudc hop ctia chiing téi ndm 1991, va ngay trwdc khi thi tredng
tang dotbién, khién chisé Dow dat dén mirc Ky luc.

B(*C TRANHLON

That don gidn dé€ tw nhd v&i ban than rang: “Toi nghi 1An sau tdi sé phétld nhivng tin
x4u khi thi treorng chirng khoan gidm gia va sé mua vao mot s6 mén hoi” Thé nhung, vi mbi
mot dot khing hodng dwong nhw lai toi té hon dot trwée, nén viéc phétly nhikng tin xau sé
ngay cang tré nén khé khan. Cach tdt nhat dé khong phai & trong tinh trang lo lang thit bai
trong diu tw c6 phiéu la hdy mua ching theo mot ké hoach thwong xuyén, c6 dinh hang
thang. Pay chinh la cich thirc ma ratnhiéu nguwoi thuwe hién trong cac ké hoach nghi hwu
401 (k) va tai cac ciu lac bd diu tw ma t6i da dé cip trong cac phan trwdc. Khong co gi ngac
nhién khi ho dau tw hiéu qua hon so v&ikhi mua vao hay ban ra can cit theo danh gia tinh
hinh thi trwong.
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Nghich ly clia cdm xtc trong dau tw ¢6 phiéu 1a & chd khong phailic ndo con ngudi
cling cdm thdy lac quan hon sau khi thi treong ting 1én dwoc 600 di€ém va c6 phiéu dwoc
dinh gid qua cao, va cam thay toi t& hon khi thi tredrng gidm 600 di€ém va thi trwedng tran
ngap c6 phiéu gia ré. Néu ban khong ting von dau tw c6 phiéu déu din hang thang theo ké
hoach, thi ban sé phai tim ra motsd cach dé€ gilr virng 1ong tin ctia minh.

Gilr virng long tin va lwa chon c6 phiéu dwong nhw 1a hai van dé khéng miy lién quan.
Thé nhwng, thyc ra mudn lya chon c6 phi€u thanh cong, ban phai c6 kha nang gitt virng
long tin. Ban c6 thé 1a mot chuyén gia hang dau thé gi¢i vé nhirng bang cin do6iké toan hay
chi s6 P/E, nhung néu khong c6 niém tin virng chic, ban sé rat dé bi anh hwdng bdinhirng
dong tit bado day bi quan. Ban c6 thé dau tw vao mdt quy twong hd hoat ddng hiéu qua,
nhung néu khéng c6 niém tin, ban sé ban ching di khi lo s¢ diéu tbi té nhat co thé xay ra
néu gia co phiéu sut xudng mirc thap nhat.

Vay d6 1a thi niém tin gi? Niém tin rang nwdc My sé qua dwgc con nguy nan, niém tin
rang ngudi dan sé tiép tuc cudc séng binh thuwdng, va niém tin rang cac doanh nghiép van
ti€p tuc phan chia loi nhuan cho ¢ ddng. Niém tin rang khi nhirng doanh nghiép gia cdi mat
di dong lwc va bién mat, thi nhitng doanh nghiép méi tran diy sitc song nhw Wal-Mart,
Federal Express, va Apple, sé n6ilén va tao dung chd dirng trén thi treong. Niém tin rang
nguwdidan My rat cham chi va day sang tao.

B4t ky khi ndo cAm thiy ho nghi va thit vong vé tinh canh hién tai, tdi déu ¢ gang tip
trung vao mot Birc tranh 16n. Ban nén nhin vao Birc tranh 1é6n néu muén gitr virng niém tin
trong sudt qua trinh dau tw ¢ phiéu.

Birc tranh 16n cho ching ta thdy trong 70 ndm qua, loi nhuén tir ¢6 phiéu dat mirc trung
binh 1a 11%/nam, trong khi thu nhip tir h6i phiéu, trai phi€u B tai chinh va cicloai
thwong phiéu chi dat mirc xap xi métnira con s6 d6. Mac du trong thé ky nay da c6 hang
nghin 1y do khién thé gi6i c6 thé sé dén hoi két thic, s& hitu cd phiéu vin dem lai mic loi
nhuin gip do6iso véi trai phiéu. Vé lau dai, dau tw theo chiéu hwéng ctia thong tin nay sé co
loi hon nhiéu so v&i viéc thwe hién theo quan di€ém ctia 200 chuyén gia binh luin va cac
dich vu tw vin du doan thoi ky suy thodi dang téi gan.

Ngoaira, cling trong khoang th¢i gian 70 ndm ma c6 phiéu da chirng t6 hiéu qua vuot
troi so véi bat ky cong cu thay thé phé bién nao, thi truweong da trai qua 40 1an sut gidm tir
10% tré 1én. Trong do, ¢ t¢i 13 1an thi treong sut gidm dén 33%, va diy dwoc coi la nhirng
dotsut gidm nghiém trong, bao gbm ca thoi ky Pai suy thodi ndm 1929-1933.

Tbi tin rang hon batky yéu t8 riéng 1é nao, chinh ky trc dai ddng ctia cudc Pai khung
hoang 1929 laly do khién hang triéu nha dau tw tiép tuc tranh xa cd phiéu va quan tim dén
trai phiéu cling nhw cac tai khoan tién givi giao dich. Sdu mwoi ndm sau, cudc Pai suy thoai
d6 van khién moi ngudi thay so hii ¢d phiéu, thAm chi ca nhitng nguwdi vao thoi ky nam
1929 con chwa ra doi nhu thé hé toi.
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Né&u diy 1a mot hoi chirng ton thwong tinh than thoiky hiu Suy thodi ma ching ta phai
chiu, thi d6 qua la mot ci gid qua dat. TAt cd nhirng ngwdi van ti€p tuc dau tw vao trai
phiéu, tai khoan tién gii giao dich, tai khodan tiét kiém hodc thwong phiéu dé tranh bi anh
hwdng béi mot dot Suy thodi khac déu da bé 16 co hoi thu loi nhuén tir ¢6 phiéu trong suét
60 nam va phai ganh chiu dnh hwdng ndng né cda tinh trang lam phat, mot hdu qua ma trai
qua thoi gian thAm chi con giy ton thit cho tai san ciia ho hon bat ¢ thoi ky sup d6 nao ma
ho tirng trai qua.

Vi theo sau cudc khiing hodng 1929 la mét thai ky Suy thodai, nén ching ta thwong lién
két hién twong sup d6 thi tredrng c6 phiéu véihién twong sup d6 nén kinh té, va tin rang n6
chinh 12 nguyén nhan din dén sup d6 kinh té€. Quan niém sai lAm nay van ton tai trong tAm
tri cong chuing, ngay ca khi chiing ta biét rang cudc khing hoang chwa dwgc cong bd xay ra
vao nam 1972 ciing gy hiu qua nghiém trong khong kém cudc Dai khung hoang 1929 (c6
phiéu cia nhirng cong ty néi ti€ng nhw Taco Bell cling gidm tir 15 do6-la xudng con 1 d6-la),
nhung né da khong dan dén tinh trang sup d6 kinh t&€ va cudc Dai khiing hodng 1987 ciing
vay.

C6 thé sé co mot dot Pai khing hodng khac, nhwng vi to6i khong dd kha nang dwa ra dw
doan cho nhirng sy kién nhw vy - va tit nhién ca nhirng d6ng nghiép xuit sic cta tdi trong
nhém hoithdo Barron’s cling thé - thi viéc tw vé trudc liéu c6 y nghia gi? Trong s6 39/40
dotsut gidm cta thi treong c6 phiéu trong lich str hién dai, toi da c6 thé ban tit ca co phiéu
cia minh va sau d6 hoitiéc. Ngay ca trong nhirng cuéc Pai khung hodng, cudi cuing c6 phiéu
cling sé vuc day duorc.

Hién twong co phiéu sut gidam khong phai 1a mot sw kién dang ngac nhién, ma n6 mang
tinh chat dinh ky - ciing chi binh thwé'ng nhw thoi tiét lanh gia & bang Minnesota vay. Néu
ban sdng & mot noi khi hiu lanh, ban sé quen v&i nhiét d6 thip, vi thé khi nhiét d6 ngoai
troi xuéng dudi 00C, ban ciing sé khong nghila mot Ky bang ha khiac dang bat diu. Ban
khodc 40 4m, rac mudi trén duwong di, va tw nhic nhé minh rang khi mua hé dén, nang 4m sé
tda rang khip noi.

Mot nha dau tw thanh cong cling sé d6i mit véi sw sut gid co phiéu theo cach dé. Ban
biét diéu d6 sé& xay ra, va ban san sang virot qua no, va khi nhirng c6 phiéu ban yéu thich bi
ha gia, ban chép ngay 14y co hdi nay dé mua vao nhiéu hon nira.

Sau thoi ky Dai khiing hoang, khi chi s6 trung binh Dow Jones gidm t&i 508 diém chi
trong mot ngay, chinh la thoi ky ma hang loat chuyén gia dw doan la thoi ky toi té nhat, thé
nhung, nhuw ching ta da thiy, viéc chis6 Dow giam t&i 1.000 diém (giam t&i 33% so véi
thang 8) da khong dan dén tinh trang nhw nhiéu ngwdi du tinh. Du khéc liét nhwng day l1a
dotsuy thodi co tinh chat thong thwong, 1a dot suy thoai cudi ciing trong chudi 13 dotsut
gidm t&i 33% trong thé ky nay.

Dotsut gidm 10% ti€p theo, mot hién twong cé thé da xay ra ké tir khi toi viét cuén sach
nay, sé la dot sut gidm thi 41 trong lich st hién dai, hodc, sé la lan sut gidm th 14 néu c6
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phiéu lai gidm 33%. Trong bao cdo thwdrng nién ctia Magellan, téi thwdrng nhic lai véi cac co
dong rang nhirng dot thi treong sut gidm nhw vay 1a diéu khéng thé tranh khoi.

Cau chuyén vé 40 lan sut gidm cua thi trwdng c6 phiéu van tiép tucla ngudn dong vién

tinh than cho t6i trong suét nhitng thi ky am dam khi ban va toi lai c6 mét co hoi khac
trong mdt chuoi cic co hdi dé mua c6 phiéu ctia cac cong ty 1&n véi mike gia cuc ré.
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Chwong 3
Kham pha thé gi¢i quy twong ho

oi ngudi tirng cho rang quy twong ho gitp ban khong con dau dau khi dau tw -

khong con phai lo ling xem nén lwa chon loai ¢ phi€u nao. Nhwng quan diém nay
M gior ddy khong con dung nira. Ngay nay, ban phai lo lang vé viéc lwa chon quy

twong ho nao. Theo thdng ké, hién c6 tdi 3.565 quy twong ho trén thi treong My:

1.266 quy chirng khoan, 1.457 quy trai phiéu va thu nhap, 566 quy thi trworng tién
té chiu thué, va 276 quy trai phi€u do thi ngan han. Trong khi vao nim 1976 chi c6 452 cac
quy ki€u nay (trong dé, quy chirng khoan 1a 278).

Hoat dong thanh lap quy thd vi nay dwong nhw khong c6 diu hiéu dirng lai. Ching ta c6
quy quoc gia va quy khu vire, qui bao hiém va quy chuyén nganh, quy gia tri va quy tang
trwedng, quy don thudn va quy lai, quy d6ilap, quy chi s6 va ké ca quy ctia cac quy. Khdng
bao lau nira, ching ta sé thay c6 ca quy ddc tai, quy cia nhirng quoc gia khong st dung
nguyén am, qu¥ cua quy.

M@i day, chung ta da c6 mét moc quan trong trong lich st 1ap quy: sé quy hién tai vwot
qué cac c6 phiéu ca nhan dwoc giao dich trén ca san chirng khoan My va New York. Pang
chu y hon nita la thue chit 328 trong s6 nhirng c6 phiéu ca nhin nay chinh la cac quy tra
hinh. Viy lam thé nao ching ta c6 thé phan loai cd mot rirng quy nhw vay?

TAO LAP DANH MUC PAU TU

Cach day hai nam, ching t6i dwoc moi d€n hd tro mot t6 chirc philei nhuan co ciu lai
danh muc diu tw. Cling nhw hau hét cic t6 chirc phi lgi nhuin khéc, t6 chirc nay ludén &
trong tinh trang thiéu von. Pa nhiéu nim nay, hoat dong dau tw cta té chirc chi do mot gidm
docxt ly. Vi giam ddc nay da thwc hién bién phap ma hiu hét cic nha dau tw khac déu lam,
dé6 la diu tw vao ca trai phiéu va cd phiéu.

Nhirng vin dé ma ching t6i gap phai khi tw vin cach thirc phan bo lai ngudn vén cho td
chttc nay ciing 1a nhirng khé khin ma mot ngudibinh thwong mac phai khi thwe hién nhirng
tinh toan twong tu.

Trwéce tién, chung ta phai xac dinh xem c6 nén co ciu lai danh muc diu tw chirng khoan
va trai phi€u hién tai khong. Pay la mot bai tip thu vi. Khdng c6 quyét dinh dau tw nao co
anh huwdng dén gia tri rong twong lai cia mot gia dinh hon quyét dinh lIwa chon gitra ting
tredng - thu nhip dwoc dwa ra tir ban dau.

Trong danh muc dau tw ctia gia dinh minh, t6i can thién vé trai phiéu mot chut, béivi

hién nay toi phdi dwa vao thu nhap tir dau tw dé€ bu dap cho tinh trang khong c6 lwrong.
Nhung t6i van dau tw rat nhiéu vao c6 phiéu. Hau hét moi ngudi déu coi trong thu nhap, ma
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xem thwong ting tredng. Ngay nay, diéu nay ngay cang tré nén pho bién. Nam 1980, 69%
s6 vén dAu tw vao cac quy twong hd déu dwoc chuyén vao cac quy c6 phiéu. Dén ndm 1990,
con s8 nay 12 43%. Nhung hién nay, x4p xi 75% s v0n trong cic quy twong ho dwgc dung
dé dAu tw vao trai phiéu va cac quy thi treong tién té.

Viéc trai phiéu ngay cang tré& nén pho bién dem lai nhiéu thuén lgi cho chinh phd, chinh
pht phadi ban rat nhiéu trai phiéu dé chi trd nhitng khoan ng cia qudc gia. Nhwng trai phiéu
khong mang lai nhiéu may man cho nguwdi ndm gitt nd, nhirng nguwoilé ra nén dau tw vao cd
phiéu. Nhu t6i hy vong da thuyét phuc cac ban trong phan gi¢i thiéu, c6 phiéu la ngwdiban
hao phong hon nhiéu so véi trai phiéu, hon 70 ndm qua c6 phi€u da mang lai cho chi sé&
hitu 10,3% loi nhuin hang nam so véi 4.8% cho tin phiéu dai han ctia Chinh phu.

Ly do c6 phiéu c6 hiéu qua hon trai phiéu kha ro rang. Vi cac cong ty ngay cang lon
manh va thu dwoc loi nhuin cao hon, cac c6 dong cia ho ciing dwoc chia sé phan loi nhuin
cao hon. Ty 1é co tirc cling dwgc ting 1én. CO tirc 1a mdt yéu t6 quan trong trong sw thanh
cOong ctia nhiéu loai ¢ phi€u ma ban sé it khi bi mac sailaAm bang cach dau tw toan bd mot
danh muc vao cac céng ty ting cd tirc cia minh trong vong 10 hodc 20 nam lién tiép.

Trong cuén sach Handbook of Dividend Achievers (CAm nang ciia nhirng nguwoi hung c6
tlrc), tac gid Moody di liét ké nhirng cong ty nhuw thé. Nho cudn sdch ma toéi biét c6 134 cong
ty c6 thanh tich ky luclién tuc ting co tirc vong 20 ndm, 362 cong ty tang lién tuc trong 10
nam. Va day la cach don gidn nhat dé thanh cong trén Phé Wall: Hiy mua c6 phiéu ctia cac
cong ty c6 tén trong danh sich liét ké cia Moody va ndm gitt chiing chirng ndo cac cong ty
nay van c6 tén trong danh sach d6. Quy twong hd do Putnam diéu hanh, Putnam Dividend
Growth, cling trung thanh véi chién lwgc theo dudi co phiéu nay.

Trong khi cac céng ty thwong tra cho c6 déng véity 1€ c6 tirc ngay cang tang, thi trong
lich st tai chinh My, tinh tir thi TAp doan dwgc phdm Medicis, khéng c6 cdng ty nao tra cho
nguwdindm gitr trai phiéu bang cach nang ty 1€ 1ai suat trai phiéu. Ngwdindm gitt trai phiéu
khong dwoc tham dw cac cudc hop thwong nién dé xem trinh chiéu bao cio, khong dwoc giai
dap nhirng thic mic, va cling khong dwgc nhan thém tién thuwdng cho di cong ty phat hanh
trai phiéu kinh doanh c6 14i trong ndm d6. Diéu ma nguwdi mua trai phiéu c6 thé mong doi
nhat chila iy lai dwgc phdn von ctia minh, sau khi gia tri ca nhitng déng tién ay da bi gidm
do lam phat.

Motly do khién trai phiéu tré& nén thong dung 1a do nhirng ngwdilén tudi ndm gitt mot
phan 16n lwong tién cia dat nwdc, va ho lai c6 xu huwdng trong cho vao tién 1di. Nhirng
ngudi tré tudi cé kha ndng ki€ém tién thi thwdrng mua tat ca c6 phiéu dé tich luy tai san cia
minh cho dén khi ho vé gia va phai s6ng nho 1ai suittién giri. Song, quan niém pho bién nay
— ¢6 phiéu danh cho thanh nién, trai phiéu danh cho nguwoi gia - dang dan tré nén 16i thoi.

Tuoi tho clia con ngwdi ngay cang ting. Ngay nay, mot ngudi 62 tudi s€ mong mudn co
thé sénglau dén 82 tudi; thém 20 ndm chi tiéu nira, thém 20 ndm lam phat lam gidm sic
mua cta dong tién ho c6. Nhirng ngudi gia truwdec day thwdng cho rang ho co thé vui vé vé
hwu nho trai phi€u va cac loai thwong phiéu, gio cling dang nhin thdy mat trai cia ching.
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V&isd hoa don phaitrd cia 20 nam sdp tdi, ho cAn phai chuyén mot phan thu nhip vao cac
danh muc d4u tw nham duy tri mirc s6ng cia minh. Vi ty 1€ 13i sudt thip, ngay ca nhirng
nguwoicd danh muc dau tw 16n cling dang gap kho khian khi s6ng nho tién 1ai.

biéu nay lam ndy sinh mot tinh huéng la lam thé nao nhirng ngwi gia ton tai dwoc véi
mirc ldi sut 3,5% cta cac thwong phiéu ctia minh?”

Hay xem xét diéu gi xay dén v&i mot cdp v chong nghi hwu cé tdng s tién thuce té 1a
500.000 d6-la dAu tw vao trai phiéu va thwong phi€u ngdn han. Néu lai sut gidm, ho phai
quay vong s0 thwong phiéu ctia minh & mic ldi suatthadp hon nhiéu va thu nhip ctia ho
cling sé giam di rat nhiéu. Néu ty 1é 1ai suit tang, tién ldi cda ho cling ting, nhwng mat khac
lam phat cling ting. Néu ho dau tw toan bo sé tién 500.000 d6-la vao trai phiéu dai han véi
1ai sudt 1a 7%, ho sé nhan dwoc mic thu nhap déu dinla 35.000 d6-la. Nhwng véi treong
hop lam phat 5%, strc mua cia sé tién 35.000 d6-la nay sé bi gidm mot nira trong vong 10
ndm, va giam 2/3 trong vong 15 nam.

Vi vy, tai thoi di€ém nao dé trong quang doi vé hwu ctiia minh, cap vo chéng nay cé thé
sé budc phai hily bé motsé chuyén du lich ma ho muén di, hodc ¢ thé phaitiéu lam vao
mot phan vén clia minh, mot yéu to lam giam thu nhap twong lai cia ho cling nhw batky tai
san thira ké nao ma ho dw dinh dé lai cho con chau. Ngoai trir d6i véi nhitng nguwoi that sw
giau c6, mot cudc song tot dep khéng thé dwoc duy tri lau dai néu khong cé c6 phiéu.

R0 rangla viéc ban diu tw bao nhiéu von vao c6 phiéu con phu thudc vao viéc ban cé
kha ndng diu tw dén dau va ban cin dau tw s6 von nay nhanh nhw thé nao. Vay nén, loi
khuyén cua t6i la hdy ting t6i da s6 von diu tw cho c6 phiéu trong kha nang cé thé cia ban.

Trwéc khi quyét dinh co cdu lai danh muc dau tw, t6 chirc phi chinh phti ma t6i nhan 1oi
hd tro c6 ty 1é dau tw cho c6 phi€ula 50% va 50% con lai cho trai phiéu. Dau tw trai phiéu
(d4u tw cho cacloai cé ky han tir nAm dén sau ndm) khi d6 sinh loi 9%, con c6 phiéu dem lai
3% c0 tirc, nhw vay két hop lai danh muc dau tw sé c¢6 mirc thu nhap la 6%.

Thong thwong, trai phiéu dwoc gitr dén thoi han thanh todn va dwoc trang trai hét cho
s6 von bo ra ban dau, vi thé khong cé tiém ning ting tredng nao cho phin dau tw nay cda
quy. Con phin diu tw vao c6 phiéu sé c6 kha nang ting 8% gia tri mot nam.

(Xét trén phwong dién lich stt, c6 phiéu dem lai mirc thu nhip 11%, trong d6 3% la c6
tlec, con 8% trong do6 1a nho gid c6 phiéu ting. Tt nhién, nguyén nhan chinh khién gia c6
phiéu ting la cac cong ty ti€p tuc ting mirc c6 tirc cia minh, nho d6 lam gia tri c6 phiéu
cang tang 1én).

V&i50% sé von dwoc dau tw vao co phiéu cé ty 1é ting trudng 8%, con 50% s6 von
dwoc diu tw vao trai phiéu, 1a khoan diu tw hoan toan khéng ting gia tri, ta c6 danh muc
dau tw két hop dat ty 18 ting trwedng la 4% - motty 1€ chi vira @0 dé chdng choi véi tinh
trang lam phat.
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Diéu gi sé& xay ra néu chiing ta thay ddi co' cAu dau tw nay? Bang cach s& hitru nhiéu c6
phiéu hon trai phiéu, t6 chirc cé thé sé phai hy sinh mot phan thu nhip hién tai trong vai
ndm dau. Tuy nhién, sy hy sinh trong ngan han nay sé& dwoc dén dap bing su gia ting gia tri
c6 phiéu dai han, cling nhw ¢ tirc tir nhirng c6 phiéu dé.

Nhirng diéu ban thu dwoc nho sw gia ting cia gia tri co phiéu va gidm bét thu nhip tir
viéc diéu chinh ty 1é giira trai phiéu va c6 phiéu trong mot danh muc diu tw dwoc trinh bay
trong Bang 3-1.

Bang 3-1

Cac gia tri twong quan gitra c6 phiéu va trai phiéu

Gid tri trdi Gid tri c6 Thu nhdp ) Tién von tai
. .. Thunhap tir . o Téng thu i
phiéu tai tho'i .. phiéu tai tir co . thoidiém
N trdi ) . nhap o
diém cuéi e thoidiém phiéu (dé- N cudi ndm
phiéu(dé-la) ! (dé-la)
ndm (doé-la) cudi ndm la) (doé-la)
Nam
thir1
Nam
thir 2 10.000 10.000
700 - - 700
Nam 10.000 10.000
Truong hop A: , 700 - - 700
. thr 10 10.000 10.000
dau tw 100% . 700 - - 700
Nam 10.000 10.000
vao trai phiéu 700 - - 700
thtr 20 10.000 10.000
. 1400 - - 1400
Tong 10.000 10.000
gia tri
sau 20
nam
Nam
th 1
Nam
th 2
5.000 350 5400 150 500 10.400
*Trwong hopB:  Nam
5.200 364 5.616 162 526 10.816
50% vao trai thir 10
) 7.117 498 7.686 300 798 14.803
phiéu,50% vao  Nam
R , 10.534 737 11.377 647 1.384 21911
cd phiéu thw 20
. 10.534 10422 11.377 6.864 17.286 21911
Tong
gia tri
sau 20
nam
Truong hop C: Nam - - 10.800 300 300 10.800
dau tw 100% tht 1 - - 11.664 324 324 11.664
cho c8 phiéu Niam - - 21.589 600 600 21.589
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the2 - - 46.610 1295 1295 46.610
Nim - - 46.610 13.729 13729 46610
th 10
Nam
th 20
Téng
gia tri
sau 20
nam
*PE duy tri ty 1€ 50/50, danh muc dau tw phai dwgc dinh ky “can déilai” - nghiala,
phai b8 sung vén cho phin trai phiéu dé bu dip cho thu nhap tir ¢8 phiéu.

Ca ba treong hop dwa ra trong bang phén tich déu c6 tong gia tri diu tw 1a 10.000 do6-la.
Chuing t6i gia dinh rang trai phiéu dang tao ra mic loi tirc 7% va c6 phiéu tao ra mic c6 tirc
3%, va tang gia tri & mirc 8%/nam.

Truwong hop A, toan b6 s6 von 10.000 do-la dwoc dau tw vao trai phiéu. Sau 20 nam,
nguwdisd hitru s6 von nay sé thu dwoc 14.000 do-la thu nhéip lai tién 13i, va thu hoikhodan
vén gbc 10.000 do-la.

Truong hop B, khodn vén 10.000 d6-la dwgc chia theo ty 1€ 50/50 cho ¢ phiéu va trai
phiéu. Két qua sau 20 nam, nha dau tw nay sé thu dwoc 10.422 d6-la lai trai phiéu, cong voi
khoan thu nhip 6.864 d6-la tir thu nhip c6 tirc cia chirng khoan, va két thiic véi mot danh
muc dau tw tri gid 21.911 do-la.

Truong hop C, toan bo s6 von 10.000 d6-la dwoc dau tw vao cd phiéu. Trong tredong
hop nay, nguoi sé hiru thu dwoc 13.729 dé-la tir ¢6 tirc va két thic véi mot danh muc dau
tw tri gid 46.610 do-la.

Co tirc tang lién tuc, vi viy danh muc diu tw c6 phiéu sé mang lai nhiéu loi nhuin hon
so v&i khoan loi tire ¢6 dinh tir danh muc trai phiéu. D6 chinh laly do vi sao sau 20 nim,
trong trweong hop B, thwe chat khoan thu nhip ma ban nhan dwoc chi nhiéu hon 3.286 d6-la
so v&i treong hop A, con trong tredng hop C thi ban chi mit 271 d6-la trong thu nhép dé c6
dwoc toan bd lgi nhuln cha tt ca gid tri ting 1én tir viéc dau tw toan bd vén vao cd phiéu.

Néu phén tich k§ hon mét chit, ban sé nhan thay vé mat Iy thuyét, sé la v nghia khi
dau tw vao trai phiéu, thAm chi ngay ca khi ban thit sy cin cé thu nhip. Két ludn co ban nay
dwocrdtra tir hang loat sé liéu phén tich ma t6i sé trinh bay trong Bang 3-2.

Bang 3-2

Chién Iwogc dau tw 100% cho c6 phiéu

Bat dau véi mire cé tive 3% tir ¢6 phiéu; gia dinh ty 1€ tdng trwdéng cia cé tirc va gid
cd phiéu la 8%; mirc chi tiéu tdi thiéu la 7.000 dé-la
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100% cé phiéu tai thoi Thu nhdp cé Céphiéu tai thoi diém Chi tiéu Cudi ndm

diém ddu ndam (dé-la) tirc(dé-la) cuéi ndm(dé-la) (dé-l1a) (dé-la)

1 10.000 3.000 108.000 7.000 104.000
2 104.000 3.120 112.320 7.000 108.440
3 108.440 3.250 117.200 7.000 113.370
4 113.370 3400 122.440 7.000 118.840
5 118.840 3570 128.350 7.000 124910
6 124910 3.750 134900 7.000 131.650
7 131.650 3.950 142.180 7.000 139.130
8 139.130 4170 150.260 7.000 147.440
9 147.440 4420 159.230 7.000 156.660
10 156.660 4700 169.190 7.000 166.890
Tong (1-

10) 37.330 70.000 166.890
11 166.890 5.010 180.240 7.000 178.250
12 178.250 5.350 192.510 7.000 190.850
13 190.850 5.730 206.120 7.000 204.850
14 204.850 6.150 221.230 7.000 220.380
15 220.380 6.610 238.010 7.000 237.620
16 237.620 7.130 256.630 7.130 256.630
17 256.630 7.700 277.160 7.700 227.160
18 227.160 9.310 299.330 8.310 290.330
19 290.330 8.980 323.280 9.890 323.280
20 323.280 9.700 349.140 9.700 349.140
Téng

(11-20) 70.660 76.820 349.140
Tong (1-

20) 107.990 146.820 349.140

Gia dinh rang ban c6 100.000 d6-la d€ d4u tw, va da xac dinh minh cin c6 khoan thu
nhép 7.000 d6-la dé duy tri mirc song hién tai. Loi khuyén thong thwong danh cho nhirng
ngudican c6 thu nhip 1a mua trai phi€u. Nhwng thay vi nhw thé, ban hay chuyén sang mot
ké hoach m&i cudng nhiét va say mé va dau tw khoan 100.000 d6-la d6 cho c6 phiéu cé mirc
co tirc 12 3%.

Trong nam dau tién, ty 1é co tirc 3% sé gitp tai khodn cia ban c6 dwgc 3.000 do-la. Tuy
nhién, khoadn thu nhip nay van chwa du. Vay 1am thé& nao bu dip cho phan thi€u hut? Ban
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phai bAn mot phan co phiéu tri gid 4.000 d6-la. Néu gid c6 phiéu cia ban ting véi mirc
thong thuwong 1a 8% thi danh muc dau tw cia ban sé cé gia trila 108.000 d6-la tai thoi diém
cu6inam, viy so tién 4.000 d6-la sé mang lai cho ban 104.000 d6-la.

Trong nam thi hai, thu nhip c6 tic tir danh muc dau tw nay ting 1én 3.120 do-la, vi vay
ban chi cAn ban mot khéi lwgng cd phiéu tri gia 3.880 dd-la. Sau d6, ctr mdi ndm, lwong vén
dAu tw cda ban sé it dan di, con mirc c6 tirc nhin dwoc lai ngay cang ting, cho dén nam th
16, khi thu nhp tir danh muc diu tw nay dat trén 7.000 do6-la chi riéng tir co tirc. Liic nay,
ban c6 thé duy tri mirc s6ng ciia minh ma khéng phai ban bit ky mot c6 phan nao.

DPén cubdindm thir 20, s6 von ban dau 100.000 dd-la ctia ban da ting lén thanh 349.140
do6-la, va ban gan nhu tré nén giau cé gdp bon Ian so v&i thei diém bat dau dau tu.

Sau cung thi ching toi cling gidi quyét dwocly do cudi cung khién trai phiéu dwoc wa
chudng hon c6 phiéu - dé 1a ban khong thé chdp nhan bi gidm thu nhap. Nhwng trong
trweong hop nay, mot Ian nira, nhan t6 dang lo ngai lai phat huy vai tro cia né. Gia co6 phiéu
khong ting theo mic tiéu chuidn thong thuwong la 8%/nam. Thim chi, c6 nhiéu ndm ching
con sut gidm. Nhitng ngwdinam gitr ¢ phi€u nhw mot thir cdng cu thay thé cho trai phiéu
khéng chi phai vigt qua nhitng thoi ky khé khan dinh ky ndy, ma con phai sdn sang ban c6
phiéu, d6ikhi véi mot mirc gia rat thip, khi ho phai b6 sung thém vén cho co tirc cia minh.

Trong nhitng ndm d4u thi diy la mot viéc 1am dac biét khé khan, khi ma sw sut gidm c6
phiéu c6 thé khién gia tri danh muc dau tw gidm xuéng dwdi mirc gid ma ban da mua chung.
Moi ngudi tiép tuc lo ldng rang vao théi diém ho tham gia thi treong cd phiéu, mot cudc Dai
khiing hoang khéc sé lam ho mat sach vén, la thir ma ho khéng thé d€ mit. Pay chinh la moi
lo ngai khién ban tiép tuc dau tw vao trai phiéu, ké ca sau khi da nghién ctiru Bang 3-1 va
Bang 3-2 va da tin chic vé kha ning diu tw toan bd von liéng cia minh cho ¢6 phiéu trong
dai han.

Viy chung ta hiy gid dinh la ngay sau ngay ban mua toan b6 c6 phiéu cia minh, thi
trwong sut gidm nghiém trong va chi sau moét dém, danh muc du tw ctia ban bi 16 t¢i 25%.
Ban tw trach ¢ minh da dé mat ca s6 von tiét kiém cuia gia dinh vi tham gia mot tro danh
bac, thé nhirng, chi cAn ban khong ban ching di, ban van c6 1&i hon nhiéu so véiviéc mua
trai phiéu. S6 liéu tinh toan ctia ching t6i cho thiy sau 20 ndm, danh muc dau tw cia ban sé
la 185.350 d6-la, nghia 1a gin gip doi gia tri 100.000 d6-la ma trwéc diy ban dau tw vao trai
phiéu.

TRAI PHIEU VA QUY TRAI PHIEU
Khi co ciu tdng tai san da dwoc quyét dinh, budc ti€p theo la tinh toan ty 1é diu tw vao
trai phiéu nhw thé nao.

Nhitng ngwdi ngli ngon vi mua trai phiéu chit khdng mua cé phiéu, sé rat dé bi thirc tinh

dotngot. Mot trai phi€u Bo tai chinh ky han 30 ndm vé&i mire 13i suidt 8% chi an toan khi
trong 30 nam do6, ty 1é lam phat ctia nén kinh té thip. Néu lam phat lai & mirc hai con s8, gia
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tri ban lai cia mot trai phiéu cé lai suat 8% sé bi gidm tir 20 dén 30%, hoac thdm chi nhiéu
hon. Trong tredng hop nay, néu ban trai phiéu do, ban sé bi thua 16. Con néu ban ¢d nam
gitt n6 cho dén hétky han 30 ndm, chic chdn ban sé 14y lai dwoc tién, nhwng sd tién dé
(phaAn vdn) chi tri gid bang mot phan nho gia tri hién tai cia n6. Khéng gidng thé bong chay
hay thé mua rwou, gia tri cda tién giam theo thoi gian. Vi du, dong d6-la vao thoi diém nam
1992 chi c6 gia tri bing mot phan ba so véi dong do-la vao thoi ky nam 1962.

(Mot diém thu vi dang lwu y 12 hién nay, quy thi treong tién té kém phét trién chwa han
da1a mét thadm hoa nhw nhiéu ngwdi nghi. V&ity 1€ lam phat 2,5% va thi trwedng tién té tra
mirc 3,5%, it nhit ban ciing c6 dwoc 1% trong tro choinay. Néu lai suat ting thi lgi nhuin
tlr thi tredng tién té cling ting. Toi khdng c6 y ndirang ban cé thé séng dwa vao mic loi
nhuin 3,5%, nhwng trong thi trwdrng tién t€, it nhat ban cling khong phai chiu riiro bi mat
v6n. Cac quy thi trwong tién té c6 mic phi thdp do mét s6 nha dau tw cung cap hién nay
khién san ph4m nay tré nén hdp dan hon. Va vi lai suit thdp thwdong khong c6 xu hwéng kéo
dai vinh vién, dau tw vao loai quy nay con an toan hon nhiéu so véi dau tw vao trai phiéu dai
han).

Motlap luan sailam khéc vé trai phi€u la quan diém cho rang mua trai phiéu ctia mot
quy nao dé sé an toan hon. Lap ludn nay ding néu ban dang néi vé trai phiéu doanh nghiép
hodc trai phiéu c6 gia tri thip, bdi vi quy c6 thé giip han ché ruiro bi thi€u ng bang cach
dau tw vao nhiéu dot trai phi€u khac nhau. Tuy nhién, quy trai phi€u lai khéng bao dam cho
ban trwdc rii ro 1ai suat ting cao, dic biét trong do, rai ro 1&n nhit 1a sé hiru mét loai gidy
cam két tra no dai han. Khi 1di suat tang cao, quy trai phi€u nhanh chéng bi mat gia tri giong
nhuw trai phi€u ca nhan cé cung ky han.

Ban c6 thé khic phuc diéu nay bang cach dau tw vao mot quy trai phiéu cd 1ai suit cao,
hodc vao motquy hon hop co ca tin phi€éu doanh nghiép va chinh phu, vi nhw vy ban c6 thé
c6 dwgc mirc loi nhuén tong thé cao hon la chi diu tw vao trai phiéu. Diéu ma to6i khong thé
ly gidi la vi sao tat cd moi ngwoi déu muén dau tw toan b von vao mot quy trai phiéu chinh
pht trung hodc dai han. Rat nhiéu ngwei dau tw theo hinh thirc nay. Hién nay, c6 téi trén
100 ty d6-la dwoc dau tw cac quy trai phiéu chinh phu.

Bat ky ai mua trai phi€u chinh phd trung han va danh 0,75% chi phi hang nam cho viéc
tra lwong, phi ké toan, chi philap bao cdo,... c6 thé chi cAn mua loai trai phi€u B tai chinh
ky han bay nam ma khéng phai chi tra mot khoan phi nao va dwgc hwdng loi tirc cao hon.

Ban c6 thé mua trai phiéu B6 tai chinh va hoi phiéu th6ng qua mot nguwdi moi gidi, hodc
mua truc ti€p tir ngdn hang D trit lién bang, va khong mat khoan phi hoa hong nao. Ban cé
thé mua mét loai phiéu khoan ky han 3 ndm, hodc héi phiéu B0 tai chinh v&i mikc gia 5.000
do-la, va mot trai phi€u B tai chinh ky han 10 hodc 30 nam vé&i mie gid 1.000 d6-la. Lai
trén ho6i phiéu B tai chinh dwoc thanh todn toan bd truwéc, con lai trén trai phiéu dwoc tw
dong gri vao tai khodn moi gi¢i hodc tai khoan ngan hang cia ban. Khéng c6 gi 1a qua khé
hiéu.
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Nhitng nguoi thich mua trai phi€u chinh pht thwong 1ap ludn rang cac chuyén gia quan
1y 6 thé gitp ho c6 dwoc mirc loi nhuin cao hon thong qua nhirng giao dich mua, ban va tw
bao hi€ém ruiro tién hanh vao th¢i diém thich hop. RO rang la tredng hop nay it khi xay ra.
Mot nghién ciru do cong ty kinh doanh trai phiéu Gabriele, Hueglin & Cashman & New York
thwc hién, két luan rang trong mot ky han sau nam, tir 1980 dén 1986, trai phi€u ca nhan
luén c6 mic loi nhuin cao hon quy trai phiéu, c6 nam dat mirc cao hon 2%/nam. Hon thé
nita, thoi gian ndm gitr quy cang lau thi 1ai tir quy trai phi€u cang kém hon so véi trai phiéu.
Loinhuin thu dugc tir viéc quan Iy chuyén nghiép lai thip hon so véi chi phi ma ho phai
trich tir quy dé€ “nudi” cac chuyén gia.

Gan day, nhém tac gia nay van tiép tuc cho rang quy trai phi€u cd ging tdi da héaloi
nhuén hién tai bang téng doanh thu dat dwoc sau nay. Téi khdong dwa ra dwgc bang chirng
riéng nao dé xac nhan hay bac bo két luan ciia ho, nhung toi biét rat rd rang ngudi sé hiru
mot trai phi€u ky han 7 ndm it nhat c6 thé tw tin sé 1ay lai dwgc von cia minh khi d4o han,
nguoc lai, ngwdi dau tw qua quy trai phiéu trung han khong dwgc dam bao vé diéu do6. Mirc
gia ma nha dau tw nay c6 dwgc vao thoi diém ban quy cia minh sé phu thudc vao thi treong
trai phiéu.

Mot khia canh khé hi€u khac ctia quy trai phi€u d6 1a c6 nhiéu ngwdi sin sang tra khoan
phi treéc doanh thu dé tham gia cdc quy chinh phi va cicloai quy goila Ginnie Mae. Sé la
hitu ich néu ban trd phiban cho mot quy ¢é phiéu thwdrng xuyén chién thang thi truong -
ban sé thu lai chung va mot phan két qua kinh doanh ctia quj. Nhwng vi cac trai phiéu B tai
chinh hay chirng chi Ginnie Mae déu twong tw nhau, nén nha quan ly cia mét trong cic loai
quy nay kho cé thé lam diéu gi d6 d€ noibat hon so véicac d6ithl canh tranh. Trén thuec té,
hiéu qua cla cac quy trai phiéu khéng phiban va quy c6 phi ban hdu nhw la ngang nhau.
Diéu nay dan Quy tic 5 cla Peter:

Tra tién dé Ma Hiru Hiru® mé dai la mot viéc lam vo nghia

D€ quan ly lwong trai phiéu trong danh muc dau tw cho t6 chirc philei nhuin, ching toi
da thué bay nguwdi - haitrong s6 dé la chuyén gia quan ly trai phiéu truyén théng dé dau tw
mot khéilwong von 1dn, ba ngudila chuyén gia quan ly trai phiéu chuyén doi, va hai nguoi
12 chuyén gia quan ly trai phiéu lai suit cao. Trai phiéu tinh dau co cao c6 thé sé mang lai
ratnhiéu lgi nhudn néu ban mua dung loai trai phiéu hop ly, nhwng chiing téi cling khéng
muoén danh cwoc ca gia sdn cia minh vao noé.

cO PHIEU VA QUY cO PHIEU

Xét vé khia canh nao dé, quy c6 phiéu khong khac so véi c6 phiéu. Cach duy nhat dé thu
loi tir quy chirng khodan la phailién tuc s& hitu nd. Pay la mot viéc doi héi phai cé y chi
manh mé. V&i nhirng ngwoi hay lo so thi dau tw vao quy cé phiéu cling khong phaila mot
giadi phap tot. Viéc ngay ca nhirng quy hoat dong hiéu qua nhit cling bi sut gidm hon ca
nhitng c6 phiéu trung binh trong thoi ky suy thodi rat pho bién. Khi con quan ly quy
Magellan, trong chin dgt c6 phiéu trung binh bi gidm 10% vé gia tri, quy ching t6i roi vao
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tinh trang ldn sau hon so vé&i thi trweong va chi tang cao hon thi tredng trong thdi ky phuc
hoikinh té. D€ thu dwoclei ich tir sw phuc h6i nay, ban phai tiép tuc diu tw.

Trong thw gti cac c6 dong, tdi da canh bao vé nguy co Magellan cé thé sé bi cuén sau
hon vao khiing hoang. Bdi vi toi cho rang néu con ngwdi dwoc chuidn bi sdn sang cho diéu gi
dd, khi n6 xay ra ho c6 thé bi bdi réi nhwng khong danh mat nhué khi. T6i, hdu hét moi
ngudi déu gitt dwoc binh tinh va ti€p tuc ndm gitt ¢6 phan ciia minh. Nhwng mot s6 thi
khong. Loi cAnh bao ctia Warren Buffett rang ngudi ndo khong chiu dung néikhi chirng
kién gia tri c6 phi€u cia minh bi gidm t&i 50% thi khéng nén dau tw vao c6 phiéu, cling
dwoc ap dung véi treong hop diu te vao quy co phiéu.

Nhirng ngwoi khong chiu dwng dwoc khi thiy gia tri quy twong ho cia minh gidm tir 20-
30% thi chac chan cling khdong nén dau tw vao cacloai quy ting trudng hodc quy c6 phan
no6i chung. Ho c6 thé lwa chon mét quy cAn bang c6 ca c6 phi€u va trai phiéu, hay mot quy
phén b6 tai san - batky quy nao ma ho khong phai chiu nhiéu rii ro nhw khi dau tw vao quy
c6 phiéu ting trwedng. T4t nhién, loi nhun cudi cing thu dwoc cling sé thap hon.

Tl sw phén loai cia 1.127 quy c6 phan trén thi tredng ngay nay, khién ching di dén
Quy tic 6 clia Peter:

Chirng nao ban con lwa chon quy ¢6 phiéu, ban van c6 thé Iwa chon dwo'c mot quy tot.

N6i thi d&,1am médi khé. Trong thap ky vira qua, nim nao ciing vay, c6 t&i 75% s quy b
phén bi sut gidm xudng dwéi mic trung binh, cling nhw khong veot troi hon so véi bt ky
r6 c6 phi€u ngiu nhién nao trong co ciu chi sé thi truedng. Thue t€ 13, chi can theo kip dwoc
thi tredrng, mét nha quan ly quy cling da c6 thé dwgc xép vao nhém 1/4 s6 nguwoi dirng dau
cla tit ca cac quy.

C6 mot nghich 1y 1a rat nhiéu quy cé von diu tw vao nhirng c6 phiéu hinh thanh nén chi
s6 binh quén lai kém hiéu qua so v&i chinh ban than cac chi s6 binh quan d6. Dwong nhw
that phi logic khi hdu hét cic nha quan Iy quy thdm chi khong dat dwoc két qua trung binh,
nhung dé 1a sy thuc — ndm 1990 la ndm th& tdm thanh tich cta cic quy c6 phiéu thdp hon
chi s6 S&P 500 pho bién.

Nguwoita van chwa xac dinh dwoc tAt cd cdc nguyén nhan cla hién twong ky la ndy. C6
mot ly thuyét cho rang cic nha quan ly quy nhin chung Ia nhitrng ngwdi choi c6 phiéu that
bai va c6 1& ho da lam dn kha khdm hon néu xép x6 chiéc may tinh ctia minh va chon cé
phiéu bang cach ném phi tiéu vao cac trang tai chinh. Motly thuyét khac cho rang ban nang
bay dan trén Pho Wall da tao ra nhiéu ngwoi “theo dudi” dén mirc cac nha quan ly quy chi
1am ra vé theo dudi sw xuit sac, trong khi thwc chitho chinh 1a nhitng nguwdilap muc ngdm
ngam ma muc dich séng chila 1am thé nao theo kip cac chi s6 binh quin thi trudong.

Gia thuyét thir ba va cling 1a mot gid thuyét c6 phan bao dung hon cho rang cac c6 phiéu

ciu thanh nén nhitng chi s6 binh quan - dac biét la chi s6 S&P 500 - thwong dai dién cho
nhirng cong ty 16m hoat dong xudt sic trong nhirng ndm trwéc d6. Trong thip nién 1980,
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chién thang thi tredrng 1a mot viéc khé khdn hon so véi trong thap nién 1970. Trong thap
nién 1980, c6 sw mua lai hang loat cong ty thudc cac chi s6 S&P, khién gia c6 phiéu trong chi
s6 nay tang 1én. C6 rat nhiéu nha dau tw nwéc ngoai dau tw vao thi tredrng My, va ho thich
mua c6 phiéu cia nhitng cong ty 1én danh tiéng. Nhin té nay cling gép phan thic day xu
hudng tang 1én.

Mit khéac, trong thap nién 1970, c6 phiéu cia rat nhiéu thwong hiéu néi tiéng trong so
nay (Polaroid, Avon, Products, Xerox, cic cong ty trong linh vwc sat thép, ché tao 6 t6) bi sut
gia do hoat dong yéu kém ctia ban thin cic cong ty d6. Nhirng cong ty 16n ting trwedng virng
bén nhw Merck ti€p tuc thinh vrgng, nhwng gia co phiéu cia ching lai qua cao. Mot nha
quan ly quy khéng mua nhirng c6 phiéu 16 nay, sau dé sé cé loi thé ratlén.

Gia thuyét thir tw d6 la sw pho bién cia cac quy chi s6 da tao ra hiéu rng sw tién doan tuw
tré thanh hién thwce. Khi cang nhiéu té chirc 1én dau tw vao cac san giao dich thi thi treong
cO phiéu cang dwoc rot nhiéu von hon, lam cho gia c6 phiéu tang 1én, két qua la cac quy chi
s6 thu dwoc két qua téthon cac d6ithu canh tranh.

Vay thi ban c6 nén dirng viéc lwa chon mot quy twong hd dwoc quan ly trong s6 hang
trdm quy twong ho trén thi treong, dau tw vao mot hodc motsé quy chi s6 hay khong? Toi
da thao ludn vé van dé nay véi Michael Lipper, chuyén gia s6 mot trong linh vuc quy twong
hé. Ong cung cap Bang sé liéu 3-3 dwédi day. Bang s6 liéu nay so sanh thanh tich ctia mét
nhém gobm nhiéu quy dwoc quan ly, goila cac Quy cé phan chung, véi chisé tai dau tw S&P
500, trir di 1& phi rat nhé chi cho cac nha moi gi¢i chirng khoan.

Bi€u d6 cta Lipper minh hoa cho nhirng gi ma ching t6i da néi, 6 la trong suétthip
nién gan day, cac quy chi sd da thwong xuyén chién thing cac quy dwoc quan ly. Néu vao
ngay 1/1/1983, ban dau tw 100.000 do-la vao chi s6 Vanguard 500 va tam quén né di, thi
ngay 1/1/1991, ban da c6 thé dn mirng véi 308.450 d6-la trong tdi, nhwng ban sé chico
dwoc 236.367 db-la néu dau tw vao mot quy cd phan dwoc quan ly trung binh. Thoi ky
thang thé kéo dai tAim nam cua quy chi s6 cudi cung cling chdm dirt vao ndm 1991.

Trong su6t 30 ndm, quy c6 quan ly va quy chi sé6 c6 mét thoi ky canh tranh ngang nhau,
trong do6, quy dwoc quan ly c6 bién dd dao dong nhé nhit. TAt ca thoi gian va nd lwc ma moi
ngwoidanh cho viéc lwa chon dwgc quy thich hop, lwa chon dwocloai chirng khoan néng,
dwoc mot nha quan ly gidi, trong hdu hét cac treong hgp déu khong mang lai loi thé. Triv
phi ban c¢6 @i may mén Iwa chon dwoc mot s6 it nhirng quy lién tuc chién thing cac chi s6
binh quan, nhitng cd gdng nghién ctru cua ban sé tré nén vé nghia.

Ban than Lipper ciing thiy tinh kém hiéu qua clia dot diéu tra thwdng nién nham tim
kiém nha quan ly quy thanh céng trong twong lai. Thwc té€ chirng minh diy ratcé thé la mot
viéc 1am vo ich. Song, chiing ta van luén hy vong, tinh than clia con ngudi van dai dang,
manh mé trén Ph6 Wall, va cac nha dau tw van khong ngirng chon loc cdc danh muc quy dé
tim ki€m mot quy c6 kha ndng lién tuc chién thing thi treérng ndi chung.
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To6i va mot s6 dong nghiép da chip nhén thach thic nay vi té chirc phi loi nhuin ma tbi
da tirng dé cip. Ching téi danh nhiéu thoi gian danh gia ho so cd nhan va thanh tich cta 75
nha quan ly tién khac nhau, va chon dwoc 25 nguoi trong s6 dé6 dé phong van.

Chiing toi quyét dinh thué mot nhém chuyén gia quan ly va giao cho mdi ngudi mot
phan ctia danh muc d4u tw ¢6 phiéu. Ban c6 thé lam viéc nay bang cAch mua nhiéu quy
thudc nhiéu loai va triét Iy dau tw khac nhau. Suy nghi ctia chiing téi nhw sau: cac thi treorng
thay dé6iva cac diéu kién thay d6i va mot ki€u nha quan Iy hay mot ki€u quy sé khong thé
ldc nao cling thanh céng. Piéu gi 4p dung cho chirng khoan thi cling 4p dung dwoc cho quy
twong ho. Ban chi khong bao gi¢ c6 thé biét co hoi 16n ti€p theo sé nam & dau, vi thé ban
nén da dang hba dau tw.

Bang 3-3
So sanh cac nha quén ly quy twong hd véi Chi sé S&P 500

Chi s6 S&P 500 di thing cac nha quan ly quy twong hé trung binh trong sudt 8 trén 10
nam...

Ndm  Quy c6 phdn chung (%) S&P 500 dwoctdi dau tw (%)

1992 9,1 7,6

1991 359 304
1990 -6,0 -31
1989 249 31,6
1988 154 16,6
1987 9 52

1986 144 18,7
1985 28,1 31,7
1984 -1.2 6,3

1983 21,6 22,6

.. song, trai qua mot thoi gian dai, loi thé cha cac quy dwoc quan ly cao hon mét chut

1982 26,0 21,6
1981 -6 -4,9
1980 348 32,5
1979 29,5 18,6
1978 119 6,6

1977 2,5 -7,1
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1976
1975
1974
1973
1972
1971
1970
1969
1968
1967
1966
1965
1964
1963
1962
1961

1960

26,7
35,0
-24,2
-22,3
13,2
21,3
-7,2
-13,0
18,1
37,2
-4,9
233
14,3
19,2
-13,6
259

3,6

239
37,2
-26,5
-14,7
19,0
14,3
39
-84
11,0
239
-10,0
12,5
16,5
22,8
-8,7
26,9

,5

Tong doanh thu lay ké (%)

160-92 25488 24705
Né&u ban chi s& hitu mot quy, ban s& dé bi mac ket vao mot tinh huéng khi ma kha niang
cia cac nha quan ly giam sat hay cac chirng khoan ctia quy khong con dwoc wa chudng.
Chang han, mdt quy gia tri c6 thé rit tuyét voi trong ba ndm trwdc nhwng lai tré thanh noi
hai huing trong sdu ndm sau d6. Truwéc cudc khing hodng nam 1987, cac quy gia tri dan dau
thi tredrng trong tAm nam, trong khi quy ting truwedng thut Iui. Gan day, quy ting trwdng lai
dan dAu thi trudng, nhung ndm 1992 ching lai mat loi thé.

bén day, ching ta ban vé tip hop ngay cang da dang cac ki€u quy. D6i véi muc dich cta
cudc thdo luan nay, cac ki€u co ban quan trong nhatla:

1.

Cacloai quy tang gia tri vén, trong d6 nha quan ly dwgc tw do dé mua bat ky va
tit ca cacloai c6 phiéu, va khong budc phaituin theo triét Iy dau tw cu thé nao.
Magellan la mét loai quj nhuw thé.

Quy gia tri, trong d6 nha quan ly dau tw vao nhitng cong ty hip dan chi yéu nho
tai san, chir khong phai mrc thu nhip hién tai cia cong ty. Loai quj nay bao gom
cac cong ty vé tai nguyén, cong ty s& hiru bat dong san, cong ty truyén hinh cap,
cong ty 6ng dan, va cac cong ty dong chai. Rat nhiéu cdng ty trong sé nhitng cong
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ty dwoc goila cong ty gia tri nay da chim siu vao ng nin vi mua tai san. Ho dw
dinh thu lgi nhudn trong thoi gian sau khi da tra hét no.

3. Quy ting trwong chit lwong, 1a loai quy ma nha quan ly diu tw vao nhitng cong
ty quy mo vira valém, ¢ co ciu to chirc virng vang, phat trién véitéc d6 6n dinh
va dang tin cdy, va c6 mirc tang trwéng thu nhap dat 15%/nam tré 1én. Nhdm
nay khong bao gom nhirng cong ty hoat dong theo chu ky, nhirng cong ty tang
truedng cham va nhirng cong ty hoat dong trong linh vuc dich vu cong cong.

4. Quy tang truedng dang noi, la loai quy ma nha quan ly dau tw cha yéu vao cac
cong ty nhd. Nhirng c6 phiéu quy md von nhé nay bi tut hiu so v&i thi treong
trong nhiéu nam va bit ngo 1ay lai vi tri trén thi treorng vao nam 1991.

5. Quy hoan canh dic biét, trong cac quy nay, nha quan ly dau tw vao c6 phiéu cua
nhirng cong ty khéng c6 dac trueng chung nao, ngoai trir c6 mot sw kién duy nhat
xay ralam thay doi trién vong phat trién ctia nhirng cong ty nay.

Viéc biét ré minh dang s& hiru loai quj nao sé giip ban quyét dinh dwgc chinh xac xem
c6 nén duy tri n6 hay khéng. Ban than viéc quy Mario Gabelli bi tut hau so véi thi tredong
khong phai 1a mot 1y do chinh dang déloai bd Gabelli. (Trén thuc té, quy Gabelli phuc hoi
tré lai vao nam 1992). Khi c6 phiéu gia tri khéng con dwoc wa chudng, cic quy gia tri nhw
Gabelli hay Kurt Lindner hay Michael Price s& khong thé hi vong hoat dong hiéu qua bang
nha quan ly cling nhw quy tang tredng dang dwoc wa chudng.

Cach so sanh hop ly nhitla so sanh gitra quy gia tri nay véi quy gia tri khac. Sau nhiéu
nam, néu Gabelli dat dwoc két qua kinh doanh t6thon so véi Lindner, thi @6 chinh 1a 1y do
déban gin b6 v¢i Gabelli. Nhing néu Gabelli bi John Templeton - mdt nha quan 1y clia mot
quy ting truedng ndi tiéng - thang thé thi Gabelli sé khong bi mit uy tin vi diéu d6, ma chi co
hinh thirc dau tw gia tri mé&i mat uy tin.

Twong tw nhw vy, ching ta khdng nén dé 16i cho ngwdi quan ly cia mot quy dau tw
vang bi sut gidm 10% trong nam trwéc dé khi cacloai c6 phiéu vang néi chung ciing bi gidm
10%. Khi c6 batky quj nao kém phat trién, moi ngwdi sé c6 mét mong mudn ty nhién dé la
chuyén sang mot quy phat trién hon. Nhitng ngwoi khong cwdng lai dwoc cdm d6 nay ma
khéng can xem xét dén loai hinh quy lam ho thit bai dang mac sai lAm. Ho thwdrng mat kién
nhan trong mot gidy phut sai IAm, chuyén tir quy gia tri sang quy ting trwedng ngay khi gia
tri bat dau thinh tré lai con ting trwedng thi bat dau suy.

Thuwc chit, viéc mot quy gia tri phat trién té6thon cac doithi trong métnam u dm déi
vGi quy gia tri khong han 1a mot tin hiéu dang mirng. (Nguyén tic nay cling dwoc ap dung
v&i batky loai quy nao). C6 thé 1a nha quan ly da hétdo twdng véi nhirng cb phiéu gia tri va
dau tw mot phan von vao cac cong ty blue chip hodclinh vuc dich vu. Nha quan ly nay da tré
nén nan chi véi loai ¢6 phiéu gia tri, ddc biét 1a khi n6 khéng con hiéu qua nira.
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Sw thi€u nguyén tac cia nha quan ly c6 thé dwa dén mot két qua tot trong ngan han,
nhwng loi ich dat dwoc c6 thé chi thoang qua. Khi c6 phiéu gia tri phat trién tré lai, vi khong
dau tw toan bd vao chidng nén cac nha quan ly sé khién cac nha dau tw khéng dwgc hwong
xtrng dang v&i nhirng gi ho bé ra.

Nha d4u tw tinh t€ c6 thé kiém tra mot quy bang cach doc cac bao cdo thwong nién va
bao cdo nra ndm dé xac dinh xem ngudi quan ly quy ¢ mua loai co6 phiéu ma anh ta dwoc
dé nghi mua hay khong. Toi nhan thiy, danh gid mot nha quan ly quy ndm ngoai pham vi
cia mdt nha dau tv trung binh, nhwng d6 lai chinh 1a diéu ma ching ta c6 hirng thid thuc
hién.

DOI HINH TOAN SAO

D& gia tang ty 1é phan tai sdn dwoc dau tw ding chd va dang thoi diém, ching toi da
ch6t danh sach lwa chon 13 quy va nha quan Iy quy khac nhau cho t6 chirc phi lgi nhuin cta
minh. Trong s6 dé c6 mdt chuyén gia quan ly quy gia tri, hai chuyén gia quan ly quy ting
trwedng chat lwong, hai quy hoan canh dic biét, ba quy gia ting gia tri von, mdt quy ting
tredng dang ndi, mot quy chi dau tw vao nhirng cdng ty lién tuc ting c6 tic, va ba quy
chirng khoan c6 kha nang chuyén déi.

Ngoai nhém quy va chuyén gia quan ly quy nay ra, ching t6i dw dinh thanh lap mot doi
hinh toan sao khéac d€ chién thang thi trwdrng hang nam, va véisé chuyén gia da dé d6i pho
v&i nhirng ddi thi tAm thwong, ching toi tran diy hy vong sé chién thang cac quy khac trén
thi truong.

Néu ban la m6t nha dau tw trung binh, ban cé thé thwc hién chién lwoc nay theo mot
cach don gian hon, bang cach chia nhé danh muc dau tw, vi du thanh sdu phan va dau tw vao
mot phan tir mdi quy trong sé nam loai quy da liét ké & trén, cong véi mot quy dich vu cong
cong hodc mot quy c6 phan-va-thu nhip dé c6 thé dirng virng trén thi treong.

T ndm 1926, cacloai c6 phiéu ting trwedng dang vwot xa so véi S&P 500, vi vay, duy tri
mot khoan diu tw vao loai ¢ phiéu nay ludn luén 1a mot y kién hay. Ban c6 thé diu tw thém
vao mot vai quy chi s6 dé tiép tuc duy tri cac quy cé quan ly. Vidu, ban c6 thé diu tw vao
mot quy chi s6 S&P 500 dé tham gia mang quy ting trwedng chat lwong; quy chi s6 Russell
2000 dé tham gia mang c6 phiéu ting trwedng dang noi; Gabelli Asset, Quy Lindner, hay quy
twong hd Mutual Beacon cia Michael Price ddi véi c6 phiéu gia tri; va Magellan ddi véi quiy
gia ting gia tri von.

Phwong phap don gidn nhat 1a chia nhé vOn clia ban thanh sdu phan bang nhau, mua
sau quy, va hoan thanh bai tip cia minh. Lap lai quy trinh d6 v&isé von méi cé dwgc. Mot
phwong phap cong phu hon dé 1a diéu chinh ty trong ctia nhiéu quy khac nhau, dau tw thém
vOn vao nhirng linh virc chdm bt Kip thi tredrng. Diéu nay ban chi nén thwc hién ddi véi s6
vén méi c6 dwoc. Vi cic cad nhin phai suy tinh vé tAim quan trong cia thué (diéu ma cac quy
tir thién khéng gap phai), viéc mua, ban nhiéu va chuyén déi tir quy nay sang quy khac c6
thé sé giy bat loi.
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Viy lam thé nao ban xac dinh dwoc nhirng linh viec chdm phattrién trén thi treorng?
Trong qua trinh hoach dinh, chiing t6i tirng xem xét vin dé nay cho t6 chirc phi loi nhuén
clia minh trong th&i ky suy thodi ndm 1990. Lic d6, téi da bi thuyét phuc rang motsé cd
phiéu ting trwdng 16n, nhw Bristol-Myers, Philip Morris, va Abbott Labs, nhitng c6 phiéu
ma Phd Wall d3 ndm gilt trong mot diéu kién canh tranh khécliét, bi dinh gid qua cao va
dang bi bo qua, hay it nhat cling 1a mot sw chdm dt hop ly. Toi sé trinh bay ré vé cach thic
t6i dw dodn vin dé nay trong Chwong 7.

DAy l1a nhirng ngwoi khdng 16 ki€u mAiu trong linh vie kinh doanh lwvong thwe va dwoc
pham da tao nén chi s6 S&P 500. Mat khac, trong chisé binh quan Dow Jones chu yéu la
nhirng doanh nghiép hoat dong theo chu ky, trong khi NASDAQ va Russell 2000 lai dai dién
cho nhirng doanh nghiép ting trudng dang ndinhé hon - chudi nha hang, cic cdong ty cdng
ngheé...

Bang cach so sanh S&P 500 véikét qua cia Russell 2000 trong 10 nam trwdc day, ban
s& thdy mot khudn mau. Trwéc hét, c6 phiéu ting tredng dang ndi ting gidm dé dang hon
nhiéu so vé&i nhirng loai ¢d phiéu 16n hon. Thém nira, sau khi trai qua nhirng giai doan sut
giam nay, nhirng loai ¢d phi€u nhé nay cudi cung ciing batkip dwoc cacloai c6 phiéu 16n.

Trong giai doan ndm ndm trwdc ndm 1990, c6 phiéu ting trwdng dang ndilam vao tinh
trang &m dam so v&i c6 phi€u S&P 500, trong d6 c6 phiéu S&P ting 114,58% con c6 phiéu
Russell 2000 chiting 47,65%. Tuy nhién, ndm 1991, c¢6 phiéu ting trwéng dang néi da phuc
ho6ivéi toc dd hon cd mong doi, khi chi s6 Russell dat 62,4% chi trong 12 thang. Mot s6 quy
tang trwedng dang ndi tham chi con dattdc dd ting manh hon ca Russell 2000, véi mie loi
nhuin tir 70 dén 80%.

RO rang ndm 1990 13 mot ndm thun loi d€ ting thém von trong danh muc dau tw vao
c6 phiéu ting trwedng dang ndi. Ban nén danh thoi gian theo ddi qua trinh phattrién cla
nhiéu chi s6 khac nhau thong qua tap chi Barron’s, Wall Street Journal va mét so to bao
khac.

Mot bién phap hiru ich khac dé quyét dinh c6 nén dau tw thém von vao co phiéu tang
trwedng dang ndi hay vao mot quy ki€éu quy chi s6 S&P rong hon, la theo déi qué trinh phat
trién ctia quy New Horizons cia hdng T. Rowe Price. New Horizons la mét quy ndi ti€ng
thanh 14p vao nim 1961 v&i muc dich dau tw vao cac cong ty nhé. Trén thwc té, bat ky khi
nao mot cong ty da phattrién qua l&n manh, cac chuyén gia quan ly qui ctia New Horizons
sé loai bo cong ty d6 khdoi danh muc dau tw. Qua trinh theo doéinay ciing chdt ché nhw thé
ban dang theo d6i phong vii bi€u vé nhirng gi dang xay ra vi co phiéu ting tredng dang
noi.

Bi€u d6 3-1, do T. Rowe Price cong b6 v&isé liéu dwoc cidp nhat dinh ky, 1a mot phép so
sanh gitra chi s6 P/E cta cac co phiéu trong quy New Horizons va chi s6 P/E ctia cic co
phiéu trong tong thé S&P 500. Vi nhirng cong ty nho6 luén dwgc ky vong dat dwoc toc dd
tang trwedng nhanh chong hon nhirng cong ty 16, c6 phiéu nhé thwdong dwoc ban véi chi sé
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P/E cao hon so véico phiéu lon. Vé mét ly thuyét thi ldc nao ban cling ky vong chi sé P/E
ctia quy New Horizons cao hon so v&i chi sé P/E ctia S&P.

Nhwng trén thuce t€, khong phai lic ndo cling nhw thé, dé chinh la ly do vi sao bang sé
liéu nay lai hiru ich véi ban dén vay. Trong mét sé thoi ky nhat dinh khi ¢6 phiéu ting
trwedng khéng dwgc nhiéu nha dau tw quan tAm, gid nhirng c6 phiéu nhé nay ré dén mic chi
s6 P/E cia New Horizons gidm xuéng dén mirc ngang bang so v&ity 1& cia S&P. (Truwdong
hop hiém hoinay biéu thi qua s6 1,0 trén biéu do.)

Biéu d6 3-1
Quy New Horizons so v&i S&P 500

P/E cua New Horizon P/E cua New Horizon
P/E cua S&P 500 P/E cua S&P 500

24 2.4

B

L

S~

Trong cac giai doan khac, khi nhirng c6 phiéu nho tré nén phd bién rong raiva dwoc tra
mirc gia cao batthwong, chi s6 P/E cia New Horizons ting gip dbi so véichi s6 P/E cia
S&P 500 (dwgc biéu thi qua s6 2,0 trén biéu do).

C6 thé thay, trong 20 ndm vira qua chic6 hainam (1972 va 1983) dat dwoc mirc 2,0.
Trong ca hai tredng hop nay, c6 phiéu nhé sau dé déu bi gidm lién tuc trong vai nam. Thuc
chat, c6 phi€éu nh6 hau nhw bd 1& giai doan thi tredng ting gia tir nam 1983 dén 1987. Khi
s6 biéu thi New Horizons dat m&c dinh diém 2,0, thi diy chinh 1a mét d4u hiéu quan trong
cho thay da dén lic ban tranh xa khéi nhitng c6 phiéu tang truedng dang noi va tip trung
vao c6 phiéu S&P.

RO rangla thoi diém tot nhat d€ mua co phiéu ting trvdng dang noi la khi chi s6 xudng
dwdimirc 1,2. Mot Ian nira, d€ c6 dwoc thanh qua tir chién lwoc nay, ban phai kién tri. C6
thé sé phai mit dén vai ndm, nhirng c6 phi€u nhé méicéd thé phuc hoi tré lai, va phai mat
thém vai nam nita m&i c6 thé hoan toan phat trién. Vi du, nam 1977, sau khi bd phin c6
phiéu ting tredng dang ndi trai qua mot hodc hai ndm phat trién thuin lgii, quan diém pho
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bién trén Phé Wall lic d6 cho rang bd phan c6 phi€u nay di tw dwa tién minh, va da dén ltic
loai bo ¢6 phiéu nho dé danh wu tién cho c6 phiéu 16n. La mét nha quan ly quy tré tudi, toi
da phétley quan diém d6 va van trung thanh véi ¢d phiéu nhé, chinh quyét dinh nay da giup
Magellan thang thé trén thi trerng trong nim ndm sau do.

Ciling c6 thé ap dung phép so sanh twong tw nhw trén doi véi loai quy ting tredng so véi
quy gia tri. Cong ty Dich vu phén tich Lipper cong b6 chi s6 ctia 30 quy gia tri va chi sé cua
30 quy tang trwdng cé tén trong tat ca cac An phdm ctia Barron’s. Tir ndm 1989 dén 1991,
chi s6 quy ting trwdng ting vot t&i 98%, trong khi chi s6 quy gia tri chi ting dwoc 36%. Khi
c6 phiéu gia tri kém phat trién so v&i cd phiéu ting tredng trong nhiéu nam, cé thé ban sé
muon diu tw thém vao cac quy gia tri.

LUA CHON MOT QUY THANG CUOC

Lam thé nao ban chon dwoc mét quy gia tri, quy tang tredng hay mét quy gia tang gia
tri vieg't tréi so véi cac qui khac? Hau hét moi ngwdi déu nhin vao tinh hinh kinh doanh ctia
quy dé trong qua khir. Ho nghién cru cAm nang Lipper dwoc cong bo trén tap chi Barron'’s
hodc bitky ngubn twong tw nao c6 cung cip théng tin vé thanh tich cda cac quy. Ho sé danh
gia két qua ghi dwoc trong mot ndm, ba ndm, ndm nidm va lau hon nira. Moi ngwdi da phai
mat hang nghin gior dong ho cho viéc d6. Rat nhiéu sach bao ciling viét vé dé tai nay. Tuy
nhién, ngoai trir mét so it trweong hop, phwong phap nay ludn la sw lang phi thi gio.

Mot sO nguwdi con chon quy quan quén cia nam truede do, la quy dirng dau danh sach
cac quy thanh cong trong nam cda Lipper, va mua c6 phiéu ciua né. Quyét dinh nay thit sw
sai lAm. Quy thanh céng trong ndm thwong 1a quy ndm dwdi sw quan Iy cia ngwoi danh
cwoc vao mot nganh nghé hodc mot cong ty hoat dong trong mot nganh nghé néng va gap
may man. Vy tai sao quy d6 lai c6 thé chay xa trwéc thdi cudc nhw vay? Trong nam tiép
theo, khi van may khong con ghé tham nguwdi quan ly quy nay nira, quy ctia tanh ta sé bi tut
xuong vi tri thdp nhat trong danh sach cta Lipper.

DPang tiéc 1a viéc lwa chon cac quy chién thdng dwa trén thanh tich qua khir nay dwong
nhw khéng mang lai hiéu qua, ngay ca khi ban st dung sé liéu ghi chép trong ba nam hay
nam nim. Mot nghién ctru do tap chi Investment Vision (Tam nhin dau tw) cho thiy: trong
giai doan tir 1981 dén 1990, néu hang ndm ban diu tw vao quy c6 thanh tich cao nhattrong
su6tba nam trudc dd, cudi cing ban sé bi tut hiu so véi S&P 500 tédi 2,05%. Néu ban diu tw
theo mét phwong thirc twvong tw vao nhirng quy c6 thanh tich tot nhat trong ndm nam hoac
mu&i ndm, ban sé c¢6 thé vweot S&P lan lwot la 0,88 va 1,02%. Con s nay khong thé du dé bu
dap phi gia nhap va rutkhéi cac quy nay.

Diéu gi sé xay ra néu ban mua c6 phiéu cta nhirng quy cé thanh tich tot nhittrong nam
nim hodc mwdindm trwedc d6 va ndm git ching trong ndm nam? Trong trweong hop nhitng
quy c6 thanh tich cao nhattrong ndm nam, ban c6 thé chi dat dwgc mirc lgi nhuin ngang
v&i khi dau tw vao chi sé S&P, con d6i véi treong hop nhirng quy cé thanh tich tot nhat
trong muwoi ndm, cudi cung ban sé két thic véi mirc thap hon 0,61% so véi S&P.
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Bai hocrutra & day la: dirng nén danh qué nhiéu thoi gian vao viéc xem xétbiéu do két
qua hoat dong qua khir. Diéu nay khéng c6 nghia 1a ban khong nén Iwa chon mot quy c6
thanh tich téttrong thoi gian dai. Nhwng ban cling nén theo du6i mot quy cé thanh tich 6n
dinh va chdc chan hon 1 ct dAu tw vao hét quy nay dén quy khac dé cd theo kip phong trao.

Motvan dé quan trong khac niva la diéu gi sé xay ra d6i véi mot quy trong thi trueong
gia xuéng. Py cling 1a mot chu dé phirc tap. MOt sé quy sé bi thua 16 nhiéu hon so v&i cac
quy khéc, nhwng lai thu nhiéu 1ai hon khi thi treorng phuc hdi tré lai; mot sd thi thua 16 it va
14i cling it; cOn mot s6 lai 16 nhiéu hon 12 1ai. Nhém cudi cing 1a ddi teong ma ching ta nén
tranh xa.

Mot nguon tin dang tin cidy nhat trong linh vuwc nay 1a Danh sach danh dw cda tap chi
Forbes, phat hanh thang 12 hang nam. P& dwoc c6 tén trong danh sach nay, quy d6 phai c6
mot kinh nghiém lich str nhat dinh - trai qua hai thoi ky thi tredng gia 1én va it nhit hai
thoi ky thi tredng gia xudng. Forbes x&p hang mdi quy (tir A dén F) dwa trén viéc danh gia
quy dé da trai qua ca loai thi tredrng trén nhu thé nao. Tap chi cung cip tén ciia ngwdiquan
ly quy va khodng th¢i gian ngwdi d6 gitr chirc, cac chi phi ctia quy, chi s6 P/E, va doanh thu
trung binh nam cua quy trong vong mw¢i nam.

Rat khé dé dwgc co tén trong Danh sach danh dw ctia Forbes, day chinh 1a ly do vi sao
tap chi nay lai 1a mot dia chi tin cAy dé cung cip thong tin cho cac quy. Ban kho c6 thé mac
sai lAm néu chon mot quy dwoc xé€p hang A hodc B & ca hailoai thi trwedrng gid 1én va gia
xuong.

Trong s 1.200 quy c6 phan dang hoat ddng, chicé 264 quy lap lai thanh tich nam 1978,
vatrong sé do, chi c6 9 quy kinh doanh c6 1ai trong tat ca cidc nam tinh tir nim d6. Cac quy
nay gom c6: Phoenix Growth, Merrill Lynch Capital A, Investment Company of America,
John Hancock Sovereign, CGM Mutual, Nationwide, Eaton Vance Investors, Pax World, va
Mutal of Omaha Income. Thanh vién sidng giad nhit trong nhdm nay, Phoenix Growth, da 1ap
dwgc mot thanh tich 4n twong - tinh tir ndAm 1977, mirc loi nhun tong hop hang nam dat
20,2%. Tam trong s6 chin quy trén dat m&c lgi nhuin hang nam tir 13% tré 1én.

QUY CO VA KHONG CO PHI BAN CHUNG KHOAN

Motvan dé khac can dwoc chi trongla sw phan biét gitra quy c6 phi ban chirng khoan
va quy khong c6 phiban chirng khodn. Viéc mua mot quy cé phi ban chirng khoan khong
bado ddm ban sé c6 mot san phdm tét. Mot s6 quy thanh céng cé 4p dung trd phiban chirng
khodn, mot s6 quy thanh cong twong dwong khac lai khong 4p dung quy dinh nay. Néu ban
c6 y dinh trung thanh v&i mot quy trong nhiéu nam, thi mirc 2-5% ma ban chi ra dé gia
nhip quy do sé la khong dang ké. Ban khong nén mua c6 phi€u ciia mét quy chi vi né cé ap
dung phi ban chitrng khoan, nhwng cting khong nén tir chdi mua mét cd phiéu cling vi ly do
dé.

Cacloai phi va chi phi hién tai cia mot quy cé thé gy tré ngai cho thanh tich ciané &
mirc d6 nao d6, va nhw ching ta da thiy, diy chinh la loi thé cda cacloai quy chi sé. Khi so
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sanh thanh tich qua khir cia mét quy c6 quan ly véi mot quy khac, ban c6 thé bo qua yéu td
phi. Loinhudn hang nam ctia mét quy dwoc tinh todn sau khi trir di phi va chi phi, vi vay,
hai yéu t6 nay dwoc tw dong dwa vao phwong trinh.

Mot s6 ngwdi ban khodn vé quy mé clia quy, dic biét 1a quy Magellan. Bat dau tir nim
1983, khi tai san cia Magellan vweot qua mirc 1 ty d6-la, Ian diu tién téi nghe thy nhirng tir
nhu “qué lén dé thanh cong.” Qua 16n dé thanh cong & mirc 2 ty db-la, 4 ty do-la va 10 ty do-
la, va cho dén thoi diém t6i nghi lam tai qui nay thi con sd d6 da dattdi 14 ty do-la. Co g,
né cling qua lén dé thanh cong & mirc 20 ty do-la, 1a quy mé ma quy Magellan dat dwoc
dw¢ithoi Morris Smith.

M6t nam sau ngay Morris nham chirc, tap chi The Boston Globe da cho dang cot “Doi
theo Morris Smith”, con dwoc goivéi cai tén khac 1a “Doi theo sw that bai ciia Morris Smith
véi mot Quy c6 quy mé qua 1én.” Nhwng ké tir sau thanh cong ngoan muc cia Morris vao
nam 1991, tap chinay da b cottheo ddi trén, nhung dén nay, nhiéu ngudi van hat nhirng
cau hat cii rich “Quy cua ban qua lén”.

C6 mot s6 khé khan nhit dinh trong viéc quan Iy mot quy quy mé 1én. Nha quan ly quy
sé khong thé mua du c6 phiéu cia mot cong ty nhoé ky diéu dé tao ra batky sw khac biét nao
cho thanh tich ctia quy anh ta quan ly. Anh ta bu6éc phai mua c6 phén cia nhirng cong ty 1on,
va thim chi v&i nhitng cong ty 16n thi cling phai mat nhiéu thang méi tich luy dwoc lwong
c6 phiéu dang ké, sau d6 lai mat nhiéu thoi gian hon niva d€ ban chung ra.

Nhirng nha quan ly gidi c6 thé khic phuc nhitng han ché nay. Michael Price da chitng
minh dwoc diéu d6 bang quy Mutual Shares ciia minh (hién nay, quy nay da rat quen thudc
v&i nhirng nha dau tw méi; ngoaira, Price con diéu hanh quy Mutual Beacon), va ca Morris
Smith, ngwoi k€ vi cta toi tai Magellan, cling vay.

Trwéc khi ching ta két thic chu dé nay, c6 bon loai quy ma téi mudn thao ludn & day,
dé 1a: quy theo linh vwec dau tw, quy c6 kha ning chuyén déi, quy déng va quy qudc gia.

QUY THEO LINH VU'C PAU TU’

Quy theo linh virc dau tw xuathién tir nhirng ndm 1950. Nam 1981, Fidelity cung cap
nhém quy theo linh virc diu tw dau tién, cho phép cac nha diu tw quay lai hodc chuyén tiép
gitra cac linh virc dau tw véi mirc chi phi kha thap. Khi mét nha dau tw tin twéng vao mot
nganh cong nghiép (vi du diu khi), nhwng lai khong c6 thoi gian nghién ciru tirng cong ty cu
thé trong linh vuwc kinh doanh diu khi, c6 thé chi cAn mua c6 phiéu cia quy dau tw dau khi.

Cacloai quy theo linh vic d4u tw ndy dwoc thanh 1ap khong nham muc dich tao co hoi
theo dudi nhirng mén hoilén cho nhitng ngwdi dau tw c6 phiéu hay thay déi. Tuy nhién, déi
khi diéu nay con phu thudc vao viéc ching dwoc str dung nhw thé nao. Mua c6 phiéu cta
mot quy dau tw dau khi, gid st nhw cia Exxon, ban sé it ¢6 co hdi tranh dwoc thua 16 néu gia
dau gidm néu khéng hiéu biét vé linh vwc dau khi.
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Ung ctr vién thich hop nhat dé dau tw vao quy dau tw theo linh virc 1a ngudi cé khién
thirc chuyén sdu vé mot mat hang hodc vé trién vong trong twong lai gan cia mot nganh
nghé kinh doanh nhat dinh. D6 c6 thé 1a mot chu civa hiéu do trang sirc, mot chii thau xay
dwng, mot chuyén vién tinh toan bao hiém, nguoi quan Iy tram d6 xdng, mot bac si, hodc
mot nha khoa hoc, cdng viéc twong rng clia moi ngwdi trong s ho 1a theo doi nhirng phat
trién m&i nhatvé gia vang bac, gia thau khoan, cac loai bao hiém, gid dau, sw phé chuin cua
chinh phu d6i véi nhirng dwoc phdm méi, hodc theo ddi xem cdc doanh nghiép cong nghé
sinh hoc c6 chuin bi dwa ra mdt san pham dé ban hay khong.

Né&u ban dau tw vao ding linh vic, dung thoi diém, ban cé thé nhanh chéng thu dwoc
ratnhiéu tién, nhw cdc nha dau tw cta quy Fidelity Biotechnology da kham pha dwoc vao
nam 1991. Gia tri cia quy theo linh vic nay tang t&i 99,05% trong mot nam. Nhwng nhirng
murc loi nhuin nhw thé ciing c6 thé bién mit nhanh khong kém gi khi chiing xut hién.
Trong chin thang ddu ndm 1992, ¢6 phiéu Fidelity Biotech gidm 21,5%. Cac quy vé linh vuc
cong nghé 1a nhitng ngwdi thang dam trong giai doan tir gittra nim 1982 dén gitra nam 1983,
nhwng cling 1a nhitng ngwdi thua 16 tham hai trong nhiéu ndm sau dé. Trong thap ky vira
qua, dich vu y té, tai chinh va dich vu c6ng congla nhirng nganh thu dwoc nhiéu lgi nhuin
nhét, thu dwoc it lgi nhudn nhitla nganh kim loai quy.

Vé&ily luan rang moilinh vuc trén thi treong chirng khoan cudi ciing roi cling sé c6 ngay
phat trién, motIan nita toi lai bat ddu quan tAm dén linh vuc vang.

Trong nhirng ndm dau t6i lam viéc cho Magellan, gid vang ting & mirc rat cao, moi
nguwoi khong mudn gip nha si vi so phai tra tién cho miéng boc vang con hon ca so phai
khoan rang. Th&i ky nay, cac quy phat trién manh nhatla cac quy dau tw vang véi nhirng cai
tén ndi tiéng nhw Strategic Investments (PAu tw c6 chién lwoc) hoic International Investors
(Nhém dau tw quéc té) hodc United Services (Cac dich vu hop nhat). D6i véi mét ngudi theo
d6i khong thwong xuyén thi quy dau tw vang c6 vé nhw giong loai qui ¢d phan néi chung,
nhung diy 1a mot nham 1an.

Trong danh sach x&p hang cac quy twong hd hoat ddng hiéu qua nhit trong mot giai
doan ndm ndm cda Lipper, quy cta tdi thwong thua kém mot quy dau tw vang. Nhin bén
ngoai thi ¢ vé nhw to6i hoat ddng khong hiéu qua bang cac chuyén gia quan ly vén cd phan
khac, trong khi thwc té 1a ho thanh cong hon chi la nho hoat dong trong mét linh viec néng.
R6i cling dén lic qui vang khong con co tén trong danh sach cac quy dirng dau cda Lipper
nira, va trong nhirng nim gan diy, nhirng chuyén gia d6 da phai ném trai thoi ky den t6i
nhit.

Trong mot thip nién két thic vao thang 6/1992, ¢6 téi 5 trong s6 10 quy hoat dong
kém hiéu qua nhit trén thi treong nwdc My 1a cac quy dau tw vang. Chang han, quy
Goldshares chiting 15% trong toan bo thoi ky cing thang nay, trong khi d6 cac quy twong
ho trung binh thi ting t&i gdp ba, thAm chi gdp bén [An. Ngay ca ban ciing c6 thé kinh doanh
c6 1di hon trén thi treong tién té, hodc thi trwdong trai phiéu tiét kiém ctia My, hon 1a bo tién
vao mdt quy dau tw vang.
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Nhwng véi thuce té la ké tir tredre thoi Ai Cap co dai cho téinay, vang da luén dwoc con
ngudisay mé, tdi nghi ngdr rang niém 4i mo cda ching ta véi vang da két thic. Mot té chirc
tir thién ma t6i tham gia ¢ s& hitu mot s6 ¢6 phan vang, va gan day téi nghe dwoc mot
ngudn tin dang tin ciy chi ra rang trong thip nién 1980, tinh trang suy gidm san lwgng &
Nam Phi dwoc bt ddp qua mitc nhoér cic mo san xudt & My, Canada, Brazil va Uc. Payla
nguyén nhan dan dén tinh trang du thira vang, va tinh trang nay con toi té hon khi cac nwéc
Lién X6 cti thwc hién ban phd gid vang cia ho. Rat ¢ thé tinh trang dw thira nay sé con tiép
dién.

Viéc cung cdp vang cia mot sé mo méisé nhanh chdng can kiét, trong khi d6, tinh trang
gia cd ha thap 1am cho cic cong ty khong con hirng tha khai thac va phat trién thém nira. R4t
c6 thé tinh hinh sé tré nén t6t dep vao thoi diém gitra thap Ky. Nhu ciu vé vang ché tac
trang strc va phuc vu cong nghiép sé gia ting, trong khi nguén cung lai gidm. Va néu tinh
trang lam phat xuathién tré lai & m&c hai con s6, motlan nitra moi ngwdi sé mua vang nhw
mot cach tw bao hiém.

Ngoaira, con c6 mot yéu to khacla “yéu td Trung Quéc” lam cho gid vang bi diy Ién cao.
Tang lép lao dong & Trung Qudc lam an ngay cang phat dat, nhwng lai khong biét tiéu tién
vao viéc gi. Viéc s& hiru nhirng mat hang gia tri 1&n (xe hoi, thiét bi, dung cu, nha ctra...) bi
gi¢i han, vi vay chinh pht sé c6 gang gidm nhe tac dong tiéu cwc clia van dé nay bang cach
cho phép nguwdi dan cat gitk vang. Chinh sach nay lai tao ra mdt nhu cdu méi toan dién doi
v&i mat hang kim loai. Tinh trang nay cling c6 thé ldp lai @ mot s6 nwéc dang phat trién
khac.

Hién nay trén thi trueong My ¢6 34 quy dau tw vang - mot s6 quy mua cd phin cia cac
cong ty khai thadc mo6 & Nam Phi, mot s6 khac lai chi mua c6 phan clia nhirng cong ty khéng
phai & Nam Phi. Mot s6 quy tong hop thi diu tw 50% vao linh vwc vang va 50% vao trai
phiéu chinh pht. P6i véi mot nha dau tw ludn lo so ca vé thoi ky Suy thodi va Siéu lam phat
dang dén gin thi cic quy tong hop ki€u nay la mét lwa chon Iy twdng.

QUY CO KHA NANG CHUYEN P01

Dbay 1a motgidi phap tuyét voi dé tin dung thé manh cua ca c6 phiéu va trai phiéu: loi
nhuin cao cua nhirngloai c6 phiéu thi cip va c6 phiéu quy mé von nhé va tinh 6n dinh cia
trai phiéu. Nhin chung, d6i twong phat hanh trai phiéu cé kha nang chuyén doi thwong la
nhitng cong ty nho, nho thé, ho chi phai trd mirc 1di suat thap hon so véi trai phiéu thong
thwdng. Cac nha dau tw ludn sdn sang chidp nhan mitc 14i suit thip dé doilai kha ning
chuyén ddi ctia trai phiéu, vi n6 cho phép ho déi trai phiéu l1dy c6 phiéu phé théng véi mot
mirc gia quy doi nhat dinh.

Théng thwong gia quy ddi thwong cao hon tir 20-25% so vé&i gid hién tai cla c6 phiéu
pho thong. Khi gia c6 phiéu pho thong dat mkc gia twong (rng nay tré 1én thi tinh nang quy
déi cla cb phiéu sé c6 gia tri. Trong khi cho doi diéu nay xay ra, nguwdi s hiru trai phiéu sé
dwoc thu ldi trén trai phiéu d6. Mat khac, gia ctia c6 phiéu phé thong cé thé sut gidam nhanh
choéng, con gia cla trai phi€u chuyén ddi, nho loi tire, thwong it bién dong hon. Chang han,
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nam 1990, c6 phiéu pho thonglién quan cta nhiéu loai trai phiéu chuyén déi gidm 27,3%,
trong khi ban than trai phiéu chuyén déi chi giam 13% gia tri.

Tuy nhién, dau tw vao trai phiéu chuyén doi cling c6 nhirng rairo nhitdinh. Pay 1a mot
khia canh ma cic chuyén gia da phai tim hi€u rat nhiéu. Mot nha dau tw nghiép dw c6 thé
dau tw hiéu qua vao mot trong rat nhiéu loai quy chuyén doi, day ciing la doi twong dau tw
xtng dang dwoc cong nhan nhiéu hon nhirng gi ma chiing c6. Ngay nay, mot quy chuyén doi
hoathiéu qua cé thé mang lai mirc loi nhudn 7%, mot mic cao hon nhiéu so véi mirc ¢o tirc
3% thu dwoc khi dau tw vao loai ¢d phiéu trung binh. Vi du, Quy tin thac ting trwdng thu
nhip chuyén doi Putnam dat tong doanh thu trong ca 20 nam la 884,8%, cao hon so véi
chirng khoan S&P 500. Rat hiém qu§ c6 quan ly dat dwoc thanh tich nhw vy.

Khi lam viéc v&i mot khdch hang 1a mét té chic tir thién & New England, chiing t6i dau
tw vao it nhit ba quy chuyén déi, b&ivi vao thoi diém d6 trai phiéu chuyén d6i dang bi danh
gia thap. Vi sao chung toi lai biét chic dwoc diéu nay? Thong thwong, trai phiéu doanh
nghiép c6 mirc doanh thu cao hon tir 1,5 - 2% so v&i trai phiéu chuyén do6i. Néu bién dé nay
dwoc mé rong, cé nghia la trai phiéu chuyén d6i dang co gia rat cao, con néu bién dé nay bi
thu hep lai thi diéu ngwoc lai sé xay ra. Vao thoi diém ngay trwedre cudc Pai khing hodng
nam 1987, loi tirc ctia trai phiéu doanh nghiép thwdng cao hon trai phiéu chuyén ddi 4%,
cling c6 nghia 1a trai phiéu chuyén do6ilic d6 dat mic gid rit cao. Tuy nhién, trong th&i gian
dién ra dot gidm gia hangloatdo lo so chién tranh véi I-rdc hdi thang 10/1990, lgi tirc clia
trai phiéu chuyén déi cao hon 1% so v&i trai phiéu thwong do cing mét cong ty phat hanh.
bayla co hdihiém c6 dé mua trai phiéu chuyén doi véi gid wu dai.

Chién lwgc hiéu qua dé dau tw trai phiéu c6 kha nang chuyén déila: mua vao quy co kha
nang chuyén doi khi bién do gitra trai phiéu doanh nghiép va trai phiéu c6 kha nang chuyén
doihep (tir 2% tré xudng), va ngirng mua khi bién do dé 16n hon.

QUYPONG

Quy dong giao dich giong nhw cac c6 phiéu trén tit ca cac san giao dich 16n. Theo théng
ké, hién tai & My c6 tat cd 318 quy loai nay dang hoat dong, véi moi pham vi quy md va
ching loai: quy trai phiéu dong, quy tri phi€u d6 thi, quy c6 phan noéi chung, quy ting
truedng, quy gia tri...

Quy déng khac quy mé cin ban & chd né cé tinh tinh. S ¢4 phan ludén dwoc gitt nguyén.
Khi ban c6 phan ciia minh cho ngudi khac, ¢d dong ciia quy dong sé khong con lién quan
dén quy nira. Khac véi quy dong, quy mé lai cé tinh dong. Khi mét nha dau tw mua c6 phan
cla quy, c6 phin mé&i dwoc tao ra. Khi nha dau tw dé ban c6 phan, ¢c6 phan cia ngudinay
dwocratvé, hay goi cich khac 1a “hoan lai,” va quy bi gidm mot lwgng tién twong (ng.

Vé co ban, quy dong va quy mé déu dwgc quan ly theo cing mét cach thirc, ngoai trir
yéu to la cong viéc cua ngwdi quan ly quy déng c6 do an toan cao hon. Vi quy mo ctia quy
khong thé bithu hep do sw bién déng ctia phin dong khach hang, cach duy nhit dé nguoi
quan ly do cé thé bi thit bai 1a khién danh muc d4u tw ciia minh bi thua 18. Quan ly mot quy
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déng ciing gibng nhw khi lam gidng vién thwong xuyén tai trweong dai hoc - ban c6 thé bi sa
thai, nhwng chi khi giy ra diéu gi dé6 qua khung khiép.

Chwa c6 nghién ctru nao di dén két ludn cudi cung vé viéc quy dong, véi tw cich mét td
chirc, hoat dong hiéu qua hon hay kém hiéu qua so v&i quy ma, hay loai quy nao cé wu thé
hon. R4t nhiéu nguwdi c6 thé xuit sac trong ca hai loai quy nay.

Mot dic diém hip din cia cac quy déngla: vi ching kinh doanh gidng nhw kinh doanh
c6 phiéu, nén chung ciing dao dong twong tw nhw c6 phiéu - quy déng c6 thé dwocban &
mikc ldi hodc mirc chiét khau d6i véi gia tri thi treong (hodc gia tri tai sdn rong) cia danh
muc dau tw. Nhitng nguwdi san lung gia ré c¢é co hoi tuyét voi khi trén thi tredrng cé dotban
dai ha gia, nho d6 ho c6 thé mua c6 phiéu cua quy déng véi mot mirc chiét khiu ddng ké doi
v&i gia tri tai sdn rong cua quy do.

QUY QUOC GIA

R4t nhiéu quy dong thwdong ndi tiéng véivai tro quy quoc gia. Piéu nay cho phép ching
téi dau tw vao nhirng quéc gia wa thich ctia minh, mét trién vong mo méng hon la dau tw
vao cac cong ty. Sau khi thwéng thirc mot chai rwou xinh xan & cho gin quang truwdong Trevi
Fountain, thi ai c6 thé cwéng ndi mong mudn dau tw vao Quy ctia nwérc Y?

Hién nay, trén thé gi&i c6 it nhit 75 quy quéc gia va/hodc quy khu viwec. Nguyén nhan
chu yéu dé dau tw dai han vao cac quy quéc giala do nén kinh té nwéc ngoai phat trién
nhanh hon, nén thi treong ¢ phiéu ctia ho cling phéat trién véi téc dd nhanh hon cia My.
Vao thap ky truéc, quan di€m nay chic chan la ding. Ngay ca trong quy Magellan, s6 c6
phiéu nwéc ngoai cling nhiéu hon c6 phiéu cia My.

Nhuwng dé thanh cong véi mot qui qudc gia, ban phaikién nhin va khong a dua theo
ngudikhac. Quy qudc gia thudng khién ching ta mong mudn ki€m dwgc tién ngay tirc khic.
Nhung chiing ciing c6 thé 1a cai bay cho nhitng ngwdi dé bi tic dong. Mot vi du dién hinh 1a
Quy cia birc, va quy trec thudcla New Germany Fund. Ca hai quy nay déu dwoc thanh lap
khi Blrc tworng Berlin sup d0, va ngudi Diec tir cd hai mién Pong va Tay Piirc da cung nhau
han hoan dn mirng sw kién d4. Thoi ky dai Phuc hwng cia nguoi Bire sdp bt dau.

Swkién nay giong nhu mdt lwc d& tinh than, khién ca chau Au hop nhit than ky. Dén gioy
khac chuyén giao da dinh ndm 1992, nhiéu ngwdilac quan rang nhirng thu han ctia nhiéu
thé ky sé nhanh ch6ng bién mat: Ngwoi Phap sé vui vé va két thic chién tranh véi nguoi
Dirc, con ngui Anh thi hoa thuin va két thic chién tranh véi nguwdi Piec, va nguoi Phap,
ngudiY sé bé dong lia, ngudi Ha Lan thi bé dong gundon dé tién dén dong tién chung thong
nhat, va tao dwung motnén kinh té thinh virong. V& phan minh, t6i thiy rang tin twéng vao
su thay d6i hoan toan trong T6 chirc Pier 1 Imports 1a mot viéc dé dang hon nhiéu.

Khi nguw¢i dan thanh phé Berlin dn mirng trén d6ng do6 nat ctia cudc chién tranh da két
thuc, gia ctia hai quy trén ciia Plrc tang 25% so v&i gia tri cia chirng khoan co sé. Hai quy
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nay déu ting 2 di€m moi ngay chi dwa trén nhirng 1&i cAu nguyén vé mot thoi ky bung né
kinh té.

Sau thang sau, khi cuéi cing cdc nha dau tw cling nhin ra vin dé trong thoi ky dai phuc
hwng nay cla nwéc Dire, trang thai phan khich chuyén sang thit vong va cac quy cua Dirc bi
ban ra 6 at véi mirc gidm gia tir 20-25% so v&i gia tri clia chirng khoan co sé. Dy ciling la
mirc gia dwoc chiét khiu nhiéu nhit tir trweéc dén nay ctia cac loai quy nay.

Trong khi d6, ndim 1991, khi moi ngudi van con dang hao hirng véi vién canh clia nwéc
Dirc thi thi tredrng chirng khoan nwéc nay lai kém phat trién, ngwec lai, trong niva ddu nim
1992, khi moi tin tirc tir nwéc Plrc déu rdtam dam, thi trweong chirng khoan lai phat trién
manbh.

Nhuw vay, ro rangla thoi diém thich hgp nhit dé mua c6 phiéu cia mot quy qudc gia la
khi loai quy nay khong dwoc nhiéu ngwdi wa chudng va ban c6 thé mua né véi mire gia chiét
khau 20-25%. Sm hay mudn nén Kinh té Dirc cling sé vwrc diy, va nhirng nha dau tw kién
tri mua c6 phiéu cua Dirc khi né dang “€ 4m” sé gathai xirng dang.

Quy qudc gia cling c6 nhiéu han ché, chiang han nhw cac loai phi va chi phi thwong &
mikc rat cao. Khong phai moi cong ty dwoc quy dau tw déu hoat dong tét. Pong tién cia
nuwdc dé phai duy tri @ mirc twong déi manh so véi déng db-la, néu khéng, ban sé bi gidam
doanh thu khi thwc hién quy ddi tién té.

bén day, to6i mudn bo sung y kién clia minh vao cudc tranh cai so sanh gitta nwéc My véi
thé gi¢i. Ngay nay, moi ngwoi thwdng tin rang bat ky loai hang ngoainao ciing cao cdp hon
hang nodi: ndng lwc ciia ngwdi Dirc cao hon va ho ché tao ra nhirng chiéc xe tét nhat, nguoi
Nhitlam viéc cham chi hon va ho ché tao ra nhitng chiéc tivi t6t nhat, ngwoi Phdp song vui
vé nhit va ho lam ra nhirng chiéc bAnh my ngon nhit, nguwdi Singapore dwoc gido duc tét
hon va ho san xuét ra nhirng chiéc 6 dia tot nhat, v.v... Tuy nhién, ttr nhirng chuyén di nwéc
ngoai cia minh, t6i két luidn rang My van 1a nwéc c6 nhiéu cong ty virng manh va cé hé
thong t6i wu dé dau tw vao nhirng cong ty nay.

Chau Au c6 rat nhiéu tap doan 16n twong dwong véi nhitng cong ty hang dau ciia My,
nhuwng chau Au lai khéng cé nhitng cong ty ting trudng ma nwéc My 6. Néu cé thi nhitng
cong ty ting tredng nhu thé thwdng co gia cd phiéu ratdit. Chang han nhw L’Oréal, mot
hang my phdm lén danh tiéng ctia Phap, toi cling thich c6 phiéu ctia hang nay, nhung khéng
phai véi mirc gid gip 50 lan thu nhép.

Tbi tin chic rang & My c6 hang trdm cong ty c6 doanh thu ting lién tuc trong 20 nim,
nhuwng & chau Au thi s& kho c6 thé tim dwoc dén 10 cong ty nhw vay. Ngay ca nhitng cong ty
hang dau ctia chau Au ciing khdng c6 thanh tich duy tri lién tuc thu nhap, mot viéc rat pho
bién & cac cong ty cua My.

Thong tin vé cac cong ty nwdc ngoai rat so sai va thwong bi sai léch. Chi c6 & Anh méi c6
nhirng thong tin chinh xac tvong dwong véi Phé Wall. O chdu Au, phén tich chirng khoén la
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mot linh vuc it ngudi biét dén. O Thuy Pién ngudita ciing rat it khi gdp nhitng chuyén gia
nhuw vay.

Uéc tinh thu nhip c6 thé 1a mot cong viéc rat khé. Ching ta danh gia thap gi¢i chuyén
gia phan tich ciia My vi ho thworng xuyén nhan dinh sai, nhwng so véi cac chuyén gia phan
tich ctia chau Au thi ho lai gan nhw khong thé sai dwoc. O Phép, tdi tirng doc dwoc mot bao
cao ratlac quan cia mét nha phén tich vé mottip doan tén la Matra. V&itinh than hirng
khéi vo cung, toi da dén tham cong ty nay va hoan toan that vong vi thwc té khong hé gidong
vé&i thong tin ban bao cao dwa ra.

Né&u ban tw thwe hién nghién ctru & chau Au, ban c6 thé chuyén lwong thong tin nghéo
nan ciia minh thanh mot lgi thé. D6 chinh la ly do tai sao tdi c6 thé kinh doanh cacloai c
phiéu nwéc ngoai & Magellan hiéu qua nhw vay. Tai My, diéu khién cho viéc lwa chon co
phiéu tré nén khé khan chinh la c6 dén ca nghin ngwdikhon ngoan hon ban ciing dang
nghién ctru vé nhirng c6 phiéu ma ban dang theo déi. Con & Phap hay Thuy Si, Thuy Dién,
gi¢i chuyén gia lai d6 don vao nhirng con “ca r6” ma bé qua nhirng con “sin sat”.

Viy con nguwoi Nhit, nhirng nha vo dich cia ché d6 tw ban va lam viéc thém gi¢, 6ng chu
cta Trung tam Rockefeller va Columpia Pictures, va khong bao lau nita sé la nhirng 6ng chu
cda ciu lac b Seattle Mariners va cé thé ca Pai twdng niém Washington, thi sao? Néu ban
cung di v&i toi trong nhirng chuyén céng tic nghién ctru dén Nhit Ban, ban sé thiy ching ta
da c6 phan cvong diéu héa dat nwéc mat troi moc nay.

Nhat Ban 1a dit nwée giau c6, nhwng ngwdi dan phai chat vat méi kiém du tién dé song.
Nguoi dan Nhat Ban rat ngwdng mo nguwoi My vé nha & rong rai, gia ré, va khong khi gia
dinh vao cudituin. Ho mat 5 d6-la cho mot qua tdo, 100 do-la cho mot bira t6i rat binh
thwong, nha ctra chit choiva gid cao ngat. Ho chen chicl4n 1én nhitng chiéc xe dién déng
dic va mit ca tiéng van chwa ra khoi dwoc thanh phd Tokyo.

Con trong diu tw chirng khoan, ngwdi Nhit trong cdy hoan toan vao cdc nha méi gidi, va
11 khuyén ctia cac chuyén gia nady dwoc ram rap tuan theo nhw Kinh Thanh. Chisd P/E thi
cao dénky la: 50,100, 200... Trén thwc té, cAc nha dau tw cia My cling ¢6 bdc 16 nhirng dic
trueng twong tw trong nhirng nam cudi thap ky 1960, khi thi trweorng My dwoc danh gia cao
dén mirc phai mat 22 ndm, cho dén tin ndm 1991, chi s6 trung binh Dow Jones ty diéu
chinh phu hgp véitinh hinh lam phat da 1én dén mic cao nhat ma né tirng dat dwoc hbi
nam 1967.

Nhit Ban 1a mot con 4c mong do6i véi cac chuyén gia phén tich co ban. Téi tirng chirng
kién hang loat tredrng hop cic cong ty c6 bang cin d6i ké toan kém va thu nhip batthwong,
va nhitrng c6 phiéu c6 gid qua cao v&ichi sd P/E chang gidng ai, trong d6 bao gom ca cong ty
da tién hanh dot ban ra cong ching 16n nhit trong lich st tai chinh, Nippon Telephone.
Nim 1987, Nippon Telephone ban c6 phan véi gia gap 3.000 l1an thu nhip. Cong ty nay thu
dwoc gia tri thi treong twong dwong 350 ty do-la, nhiéu hon ca toan bo thi truedrng c6 phiéu
ctia Dirc cdng lai va cao hon top 100 céng ty dirng dau danh sach Fortune 500 ctia My.
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Sau cudc DPai khiing hoang 1987, Nhat Ban con thé bom thém c6 phiéu cit ¢6 cla
Nippon théng qua hai dg't chao badn b6 sung khac: mot dot c6 phan cé gia 2,55 triéu Yén va
dotsaula 1,9 triéu Yén/c6 phan. Ttr d6 dén nay, c6 phiéu cua Nippon Telephone lién tuc
xuong déc. Vao thoi diém toi viét cuén sach nay, gia c6 phiéu Nippon di xudng téi 575.000
Yén, gidm 85% so v&i mirc gid da chi€t khdu vao nam 1987.D6ivéi cac nha dau tw trén Pho
Wall, d& mat mot so tién nhw vy, toan bd danh sach Fortune 100 cta cic cong ty c6 1é sé bi
pha san hoan toan.

Tuy nhién, thAm chingay ca & mirc gia 575.000 Yén/c6 phan, gia tri thi trweong cta
Nippon van vueot hon so vdi gia tri thi tredng ctia Philip Morris, mdt trong nhitng cong ty
16n nhat nwéc My c6 thu nhap gia ting lién tiép trong 30 ndm. Sau tit ca nhitng dot thuald
ctia minh, Nippon van dwoc ban véi chi s6 P/Ela 50.

Trong nén kinh té Nhit Ban, dau co chirng khoan dong vai tro quan trong hon nhiéu so
v&i & My. Merrill Lynch trong nhitng ndm kinh doanh hiéu qua nhét cling khong bao gio c6
tén trong top 100 ctia danh sach Fortune 500, nhwng cé thoi di€ém, 5 trong s6 25 cong ty
hang dau & Nhat Ban la cac hdng moi gidi, con 5 dén 10 céng ty khacla cac ngan hang.

Cac ngin hang ctia Nhattao ra 100% nhirng khodan tin dung trén s tai san ky quy bang
khong dé c6 dwoc nhitng tda nha van phong, nho d6, trong mot vién canh lac quan nhit,

tién cho thué cling chi vira @i dé bu dip chi phi.

Dén day, toi mudn tom tat ndi dung thdo luin cla ching ta vé cac chién lwgc quy twong

on

h

v/ Hay diu tw cang nhiéu vao quy c6 phiéu cang tét. K& ca khi ban can c6 thu nhip, trong
dai han, ban van sé thu dwoc nhiéu loi nhudn hon khi s& hitu nhitng c6 phiéu tra c6 tirc va
d6ikhi str dung vén thay cho thu nhép.

v Néu budc phai s& hiru trai phiéu chinh phi, hdy mua tit ca chung tir Bo tai chinh va
tranh mua cda cac quy trai phiéu, noiban sé phai trd phi quan Iy ma chiang thu dwoc gi ca.

v Hiéuro loai quy c6 phiéu ma ban s& hiru. Khi danh gia két qua, hay chi so sanh cac quy
trong cung mét loai véinhau. Dirng chi trich ngwdi quan ly quy dau tw vang vi khéng dat
duoc két qua tét bang quy cd phiéu ting trudng.

v’ Cach t6t nhitla hdy phin b6 von dau tw cua ban cho ba hodcbdn loai quy ¢ phiéu (quy
tang trwdng, quy gia tri, quy ting trwedng dang noi...), nhw vay ldc ndo ban ciing & thé diu tw

vao mot linh vwc ¢6 kha nang thu dwocloi nhuin cao nhit cua thi treong.

v Khib6 sung thém v6n vao danh muc dau tw, hay lwa chon quy nao dau tw vao linh vuc
chidm phattrién so v&i thi trrong trong mot s6 nam.

v C8 gang lua chon loai quy c6 kha niang thanh cong trong twong lai dwa trén két qua kinh
doanh trong qué khir 1a thiéu thuc té, hodc thAdm chi khong hiéu qua. Hay tip trung vao
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nhirng doanh nghiép phat trién virng chic va gan b6 v&i ching. Lién tuc rut vén tir quy nay
dé dau tw sang quy khac la mot thoi quen xa xi va c6 thé gy ton hai dén gia tri rong cta
ban.
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Chwong 4
Qua trinh quan ly quy Magellan

Nhitng nam dau
hoi gian gin day, toi da xi 1y hét sé gidy to 1at vat (con goila cdcban cdo bach trén
Phé Wall) trén ban lam viéc ctia minh, d& hét nhirng chéng h6 so bao cio day cop
I clia Megallan khdi chiéc gia sach bui bim va c6 ganglam cho 13 nim quan ly quy cta
minh tré nén cé y nghia. N6 lwc nay cta toi dwoc ddingii chuyén gia may tinh cta
Fidelity ho trg: Guy Cerundolo, Phil Thayer, va dic biét 1a Jacques Perold, ngwdi da
gitp t6i 1ap danh sach cac thwong vu 16 va lai 1én nhit cia tdi. Danh sach nay chita nhiéu
thong tin hitu ich ngoai mirc hinh dung ctia toéi — tham chi chinh t6i con phaingac nhién
tredc mot s6 két qua. N6 cho thdy, triét Iy phé bién rang cac loai c¢6 phiéu ting trwdng nhé
la yéu t6 co ban lam nén thanh cong ctiia Magellan khéng chinh x4c.

Toi thwc hién viéc tdng két nay véi hy vong nd sé dem lai mot sé loi ich thuc tién cho
cac chuyén gia quan ly quy khac cling nhw nhirng nha dau tw nghiép dw - nhitng nguwdi cé
thé cling muén ratkinh nghiém tir sai [Am cta toi - hodc, bat ky ai mudn biét diéu gi hiéu
qua vi toi va diéu gi khéng. Toi chia tai liéu toOng két cia minh thanh ba chwong twong &ng
v&i ba thoi ky: thoi ky dau, thoi ky gitra va thoi ky cudi, theo phong cach ghi hoiky cta cac
nha ngoai giao, don thuan 1a dé sap x€p hop ly cac sw kién, chit khdong phaivi y dinh cedng
diéu tAm quan trong cia cudc song cia mot ngwdi gan tron doi theo dudi nghiép dau tw co
phiéu nhuw t6i.

To6i khong phai la ngudi dau tién quan ly Magellan. Ned Johnson méi la nguwoi gy dung
quy vao nam 1963, 14y tén 1a Quy Qudc té Fidelity. Tuy nhién, khi d6, do mic thué ap dung
d6ivéi cachoat dong dau tw nwde ngoai, cdc quy quéc té phaiban c6 phiéu nwdc ngoaiva
mua c6 phiéu trong nwéc. Trong hai ndm, vé mét hinh thirc, Quy Qudc té Fidelity da tro
thanh mét quy trong nwéc, mai cho dén khi né dwoc déi thanh Magellan vao ngay
31/3/1965. Khach hang 1é6n nhat caia Magellan khi d6 1a Chrysler, mot tip doan da phuc hoi
tré lai sau 20 nam ding trueére bo vee pha san.

Khi Magellan thanh lap, t6i con dang la sinh vién trwdng Boston. B6 ciling la thoi ky
bung né quy dau tw, moi ngwdi déu mudn dau tw vao cac quy. Con cudng nhiét dé tham chi
lan dén ca me t6i, mOt qua phu véinguodn thu nhip eo hep. Mot gido vién lam thém viéc ban
hang ngoai gi’ ctia quy da thuyét phuc me t6i dau tw vao Fidelity Capital. Ba thich cu
chuyén quy nay la do mot “ngwoi dan 6ng Trung Quoc” quan ly, vi ba rat tin vao tri tué cda
ngudi phwong Dong. Ngwoi dan 6ng Trung Qudc do chinh la Gerry Tsai; cing véi Ned
Johnson ctda Fidelity Trend, Gerry Tsai la mdt trong hai chuyén gia quan Iy quy xuét ching
thoi ky dé.
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Me tdi c6 1é sé khong bao git biét dwoc Quy Fidelity Capital 1a do mot ngwdi dan ong
goc Trung Qudc quan ly néu nhan vién ban hang no khong néi cho ba. Quy da lap moét nhém
xUc tién thi treorng (da so 1a lam ban théi gian) di doc khu viee néng thon, thwe hién cac
cudc goi chao hang. D& dam bao cho twonglai ctia hai ching t6i, me tdi da chap thudn mot
ké& hoach hang thang dau tw 200 d6-la cho dén tron doi. Luc d6, Fidelity Capital da thng ca
S&P, khi gia tri cia quy tang lén gip ba trong thip nién 1950 va ti€p tuc ting gdp doitrong
su6tsadu nam dau thap ky 1960.

Thi tredrng chitng khoan 1a mot nganh kinh doanh dé bién dong, mic du ngay nay, sau
nhiéu nam thi tredng nay dem lai loi nhuan dang ké, diéu nay that kho tin. Nhitng dot
khing hoang lén dAn dén nhitng thoi ky tri tré kéo dai, Phé Wall tré nén vang bong cac
phéng vién, khéng ai khoe khoang c6 phiéu tai cac bira tiéc, va kha ning chiu dwng cia gidi
dAu tw ¢6 co hdi dwoc thir thach ngit nghéo. Nhirng tay dau tw c6 phiéu chuyén nghiép bat
dau cam thay c6 don nhw nhitng ngwdi di nghi mat vao mua dong.

Khi t6i vao lam chuyén gia phan tich cho Fidelity, thi tred'ng vira roi vao mot trang thai
am dam nhu thé. Gia cd phiéu tirng dat mirc dinh di€ém va gitr trang thai d6 cho dén thoi ky
suy thodi nim 1972-1974, 1a th&i ky suy thodi nghiém trong nhatké tir dot suy thodi nim
1929-1932. D6t nhién, khong con ai mudn diu tw vao cac quy twong ho nita, vi ho hoan
toan khong thu dwegc lai. Tinh hinh kinh doanh t6i té dén mirc nhém xdc tién ctia quy budc
phai giai tdn va thanh vién cia nhém phai quay lai véi nhirng cong viéc quen thudc truée
kia.

Khi ratkhoéi quy c6 phi€u, moi ngwdilai quay sang dau tw vao quy thi trwedng tién té va
trai phiéu. Fidelity cling thu dwgc di loi nhuén tir nhirng loai quy nay dé it nhit ¢ thé duy
tri hoat dong ciia mdt sé quy c¢d phan it dwoc moi ngwdi biét dén. Nhitng quy c6 phan song
s6t nay phai canh tranh dé c6 dwoc khach hang méi, d6 1a nhirng ngwdi quan tim dén co
phi€u - mot “loai” day rui ro dang dan bién mit nhanh chong.

Khong c6 nhiéu khac biét gitra cdc quy c6 phan. Hiu hét ching déu dwoc goi la “quy
tang gia tri von”, mot thuit ngir khdng rd rang, gitip cac chuyén gia quan ly tw do mua cé
phiéu cia nhirng doanh nghiép hoat dong theo chu ky, céng ty dich vu c6ng cong, nhirng
cong ty ting trwedng, hoan canh dic biét.. Mic du hdn hop clia cac ¢6 phiéu c6 thé khac
nhau gitra cdc quy gia ting gia tri von, d6i véi nhitng ngwdi mua c6 phiéu quy thi bé ngoai
tit ca chung déu giong nhau.

Nam 1966, quy Fidelity Magellan dat quy mo 20 triéu do -la, nhwng dong chay vén ra
déu dan tir hoat dong mua lai cua khach hang da lam quy moé nay cua quy gidm xudng chi
con sau triéu do-la vao nam 1976.Véiquy mo 6 triéu do-la, trong d6 phi quan ly hang nam
dala 0,65 (36.000 d6-la), quy hoat dong rat khé khan.

Vi viy, nam 1976 Fidelity sap nhip Quy Magellan c6 mirc vOn 6 triéu do-la véi Essex,
mot quy cling dang trong tinh trang lam dn khong c6 13i, véi mirc von 12 triéu do-la. Tirng
c6 thoi Essex Fund dat mirc von 100 triéu d6-la, nhwng trong thoi ky thi treong khiing
hoang, quy nay da sut gidm st t&i mirc phaikét chuyén khodan 16 thué t&i 50 triéu do-la
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sang nam sau. Pay 1a diém h4p dan chinh ciia quy ndy. Ban quan ly Fidelity cho rang Quy
Magellan, do Dick Haberman quan Iy tir ndm 1972 va trwéc do, ttr nim 1969 dén 1972 do
Haberman va Ned Johnson ddng quan 1y, c6 thé tin dung loi thé thua 16 thué cia Quy Essex.
Phap nhéan lién két nay khéng phai tra batky khoan thué nao trong phamvi 50 triéu do6-la
loi nhuin von dau tién.

Nam 1977, khi dwgc b6 nhiém lam quan ly quy, “di san” toi dwoc thira ké 1a: hai quy sap
nhap lam mot, khdi lwong tai san tri gid 18 triéu do-la véi mitc thua 1é thué két chuyén la 50
triéu do-la, mot thi tredrng chirng khodan toi té, s6 khach hang it 6i va gidm sut nhanh chéng
va khong thé thu hat thém khach hang méi vi Fidelity da déng ctira Magellan doi véi khach
hang.

Mii dén bon ndm sau, vao nam 1981, Magellan méi dwgc mé ctra hoat dong tré lai va
moi nguoilai c6 thé mua cd phian tiép. Trang thai dong ctra dai ngay nay da bi phan 16n giGi
bao chihi€u sai. Hiu hét moi ngwoi déu nghiFidelity da 4p dung mot chién lwgc khon
ngoan la ch¢ cac quy cia minh tap hop dwoc mét bang thanh tich day dan trwdc khi cong
b6 nham muc dich nang cao doanh sé. Magellan thuwdrng dwgc nhan dinh 1a mot trong
nhirng quy tiém nang dwoc ki€ém nghiém & mic tdi da.

Tuy nhién, thwc té khong dwgc kha quan nhw vay. Fidelity han sé& rit sung swéng néu
thu hiat dwoc thém cé dong ngay tir dau. Tinh hinh kinh doanh quy dm dam dén mic cac
van phong moi gi¢i da phai giai thé cac phong kinh doanh, nén khéng con nhan vién dé€ ban
c6 phan cho mot sé it 6i nhirng ngwdi van con quan tAm dén viéc mua c6 phiéu quy.

Téi tin chiac rang quing th&i gian b6n ndm dau lam viéc trong diéu kién khé khin do 1a
mot may man hon 1a riiro. N6 tao cho tdi co hdi hi€u thém vé kinh doanh va pham sailam
ma khong bi nhiéu nguoi dé y. Cic nha quan Iy quy gidng cac van dong vién & mot di€ém: sé
ngay cang lam t6thon néu dwoc luyén tip thwong xuyén.

Khong cé cich nao dé mot chuyén gia phan tich méi quen thudc véikhoang 25% cong
ty trén thi trwdong c6 phiéu (trong treong hop cla téi, hdu hét cac cong ty dé thudc nganh
dét may, kim loai va héa chAt) c6 thé cdm thdy du san sang d€ quan ly mot quy ting gia tri
vOn, trong d6 chuyén gia phan tich nay c6 thé mua bat ctr thi gi. Vitri gidm d6c phong
nghién ctru cia Fidelity tir ndm 1974 dén 1977 va th¢i gian lam viéc tai ban dau tw da gitp
toi quen véi mot s6 nganh nghé kinh doanh khac. Nam 1975, t6i bat dau tham gia h6 tro
mot quy tr thién & Boston quan Iy danh muc dau tw. Pay ciing 1a lan dau tién t6i lam viéc
truc ti€p véi mot quy.

T6i ghi chép lai cac chuyén tham tim hi€u cic cong ty trong mot cuén nhatky va gitr gin
noé ratcin than. N6 nhic tdi nhé rang vao ngay 12/10/1977, t6i dén tham General Cinema,
chac han céng ty nay khdng gy 4n twong manh véi toi, vi c6 phi€u ciia né khong cé tén
trong danh sach mua cta toi. Trwdc diy c6 phiéu ciia General Cinema cé gia 1 d6-la, con
hién nay, mc gia da lén t&i 30 do-la - ban c6 thé hinh dung cdm gidc khi bé 1& loai ¢d phiéu
c6 gia tri tang t&i 30 lan ra sao.
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Cuén nhatky cta tbi tran ngip nhirng co hdibi bé 1& nhw vay, tuy nhién, thi tredrng cod
phiéu kha khoan dung - né luén cho nhirng ké kho khao co hdi thir hai.

Thoi gian ddu lam quan ly quy, ldc nao téi cling bi &m anh véi viéc loai bo nhirng lwa
chon wa thich clia ngwdi tién nhiém, thay thé chiing bang lwa chon clia riéng minh, va véi
viéc lién tuc ban c6 phan dé ting von nham bu dap cho hang loat giao dich mua lai. Dén cudi
thang 12/1977, ding diu trong danh muc dau tw cda tbi la Congoleum (v&i 51.000 ¢ phan
tri gia t&i 833.000 db-la - 10 ndm sau thi s6 c6 phan nay khéng con dang gia nira), cong ty
Transamerica, cong ty Union Oil, va tip doan bdo hiém nhin tho va tai hoa Aetna. Dong thoi
t6i con kham pha ra cong ty may mic Hanes (nho sy cuong nhiét ciia v toi, Carolyn, véi
san pham clia cdng ty nay), chudi nha hang Taco Bell (“D6 1a céi gi vy, cong ty dién thoai
Mexico w?”, Charlie Maxfield, ngwigiao dich dau tién cta toi, khi téi datlénh mua da héi
nhw viy), va Quy thé chip nha & Lién bang Fannie Mae, cong ty ma t6i mua t&i 30.000 co
phan.

Toi thich c6 phiéu ctia Congoleum vi cdng ty nay phat minh ra chit liéu nhwa vinyl lam
san ma khong cin han ndi, gitp ca khu bép nhan nhw tham. Ngoai cac dich vu vé san nha,
cOng ty nay con déng tau chién cung cip cho B Qudc phong bang nhitng cong nghé duoc
st dung cho nha tién ché. Téi thich cd phiéu ctia Taco Bell vi sdn phdm banh thit chién gion
hép dan ctia cong ty nay, vi c6 dé€n 90% nguwdi dan My chwa dwoc ti€p can véiloai banh
thom ngon d6, va mét 1y do nirala Taco Bell c6 mét thanh tich dang ké, mot bao cdo tai
chinh vitng chic, va mot tru s& vin phong gian di. Piéu nay dan tdi dén Quy tic 7 clia Peter:

Sw tiéu pha hoang phi qua mirc ctia bat ky van phong cong ty nao ciing luén ty 1é
thuin véi swr dé sén ciia ban quan tri trong viéc chi tién thwéng cho c6 dong.

Ngoai dic diém la nhirng céng ty cong cong, nhirng lwra chon ban diu cua toi
(Congoleum, Kaiser Steel, Mission Insurance, La Quinta Motor Inns, Twentieth Century-Fox,
Taco Bell, Hanes, v.v..) dworng nhw khong c6 diém gi chung. Ngay tir dau, téi da bi hat vao
mot cach thirc phan loaikho hiéu, trong d6 sw vang mat dang chi y nhatla linh vwc hdéa hoc,
mot linh viec ma t6i da danh thoi gian nghién ctru ki lwdng nhw mot chuyén gia phan tich.

Ngay 31/3/1978, bao cio thwong nién cia Magellan dwgc cong b6 vao thang thir muoi
trong nhiém Ky cta toi. Khi d6 quy da tang 20% trong 12 thang trwdc, trong khi chiso binh
quan Dow Jones giam t&i 17,6%, con S&P 500 giam 9,4%. Chac han mot s§ thanh cong nay
cla quy la nho sw dong goép cia mdt linh méi nhw t6i. Trong thw g cac cd dong nam do, toi
da trinh bay vé chién lwgc cia minh nhw sau: “gidm lwgng c6 phan trong cac nganh 6 to,
hang khong vii tru, dwong sat, moi trweong, dich vu cong cdng, hda chit, dién t, va nang
lwong; ting quy mo diu tw vao cac to chirc tai chinh, phat thanh truyén hinh, giai tri, bao
hiém, tai chinh va ngin hang, hang tiéu dung, cho thué tro va cho thué.” Toan bd chién lvoc
trong 10 thdng nay dwoc han ché trong mot danh muc diu tw tong gia tri 1a 20 triéu do-la
véi chwa day 50 c6 phiéu.

Trén thuc té thi toi chwa tirng 1dp mot chién lwoc tong thé nao. T6i lwa chon c6 phiéu
hoan toan dwa trén kinh nghiém, va t6i theo doi cac cong ty nhw mot nhan vién mat tham
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dwgc dao tao dé 1an theo dau vét. Téi quan tAm nhiéu dén cac théng tin chi tiét cu thé, vi du
v&inganh truyén hinh quan tAim xem tai sao trong nim nay mét cong ty s& htru cac dai
truyén hinh lai thu dwgc nhiéu loi nhudn hon so véinam ngoai. D€ tim hiéu théng tin, toi
gdp mét phatthanh vién, dwgc anh ta cho biét tinh hinh kinh doanh ctia nganh dang dan
dworc cai thién, va cung cip tén cia doithd canh tranh manh nhat cia minh. Sau dé ti kiém
tra cac thong tin chi tiét va két thic bang viéc mua ti€p ¢ phiéu ciia hiang phat thanh th
hai. T6i IAn theo cac d4u vét theo moi hwdng dé chirng td mot diéu rang mot chut kién thirc
vé nhiéu nganh nghé chwa han da 1a diéu khong hay.

Vi Magellan 1a mdt quy gia tang gia tri von, tdi dwoc phép mua batky loai cd phi€u nao
- ¢0 phiéu trong nwdc véi tat ca cac ching loai, c6 phiéu nwéc ngoai, va tham chi ca trai
phiéu. Chinh diéu nay da tao cho tdi cé co hoikhai thac triét d&€ phong cich “méat thdm” cla
minh. Tdi khong phai mién cwdng lam theo cach thirc ciia cdc nha quan ly quy ting trudng.
Khi toan bg linh vuc tang tredng dwoc danh gia qua cao, (ctr khoang mot vai nam hién
twong nay lai xay ra), ngwdi quan ly quy ting tredng budc phai mua loai hang ton kho véi
mirc gid dat, néu khong anh ta sé khong c6 quy ting trwdng. Anh ta budc phailwa chon c6
phiéu tot nhit trong v6 sé nhitng lwa chon toi té. Con tdi thi hoan toan dwoc tw do lwa chon.

Thang 1/1978, tdi ndi v&i cac c¢d dong: “Ba loai hinh cong ty thong tri danh muc dau tw
la: cong ty c6 hoan canh dic biét, cong ty hoat ddng theo chu ky bi danh gia thip, va cac
cong ty tang tredng quy mo vira va nhd.” Mot nam sau, dinh nghia dwoc mé rong thém nhw
sau:

Muc tiéu ctia Quy Magellan la gia ting gia tri von thong qua hoat ddng dau tw vao nhirng c6
phiéu ph6 thong twong d6i hdp dan, chu yéu thudc nam loai hinh cong ty: cong ty ting
tredng quy mo vira va nho, cong ty cé trién vong ting trwedng, cong ty hoat dong theo chu
ky bi suy kém, cac cong ty c6 loi nhuin cao va mic tra c6 tlirc ngay cang tang, va cudi cung la
nhitng cong ty bi thi trueong bo séthoac danh gia thap gia tri thyc té tai sdn cia doanh
nghiép... vao mot thoi di€m nao do6 trong twong lai, c6 phiéu nwéc ngoai ¢ thé dai dién cho
mot phan quan trong ctia quy.

Néi cach khac, néu c6 phiéu d6 dwoc ban trén san giao dich chirng khoan, ching tbi sé
mua no.

Kha nang linh hoat chinh la yéu t6 then ch6t. Lic nao ciing c6 nhirng cong ty bi danh gia
thdp & dau d6. Hai trong s6 nhirng cong ty thing cudc lén nhit trong giai doan quan ly dau
nay cda t6ila hai cong ty diu khi: Unocal va Royal Dutch. C6 thé ban sé nghi mét quy c6 gia
tri 20 triéu d6-la nén bd qua nhirng céng ty dau khi 1én va tip trung vao nhirng loai co
phiéu nhé hon, c6 ty 18 ting truwedng tot hon, nhwng toi biét rd 1a Royal Dutch sé phuc hoéiva
phat trién tré lai, va Phé Wall khong nhén ra diéu nay, vi vy t6i da mua c6 phiéu ctia Royal
Dutch. P4 c6 th&i diém khi Magellan van con 1a mdt loai quy c6 quy mo nhé, tdi danh 15%
tai san clia quy dé dau tw vao cac cong ty dich vu céng cong. Toi s& hiru cb phiéu cua Boeing
va Todd Shipyards cting v&i co phiéu cua Pic ‘N’ Save va Service Corporation International,
mot cong ty chuyén cung cip cac dich vu tang I1é cia McDonald. Téi nghi ngd viéc minh da
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tirng dau tw trén 50% vén vao cacloai co phiéu ting trwdng, chinh la nhirng yéu té dong
gbp vao thanh cong ctia Magellan.

Thay vi ludn & thé phong thi, mua c6 phiéu va sau d6 nghira nhitngly do m¢i dé nam
gitt chung néu ching khong c6 hiéu qua (ratnhiéu hoat dong trén Phd Wall van danh cho
nghé thuit biaraly do), tdi c6 gang gitr dwoc thé chii dong, tim ki€m co hdi tdt hon véi
nhitng cong ty bi danh gia thap hon ca nhirng c6ng ty ma téi da chon. Nam 1979, mét nam
tich cwc doivadi thi treong cb phiéu néi chung, Magellan ting t&i 51% trong khi S&P ting
18,44%. Trong bao cao thwong nién giri cc c6 dong nam do, tdi viét: “Tang cwong mua cd
phan ctia cac cong ty hoat dong trong linh virc cho thué nha, nha hang, va dich vu ban 1é” la
nhirng gi t6t nhittoi cé thé lam.

T6i bi hdp dan béi cac nha hang ban d6 &n nhanh, b&i vi ching rat dé hi€u. Chudinha
hang thanh cong tai mdtviung sé cé ratnhiéu co hdi d€ nhan déi thanh cdng ciia minh tai
mot vung khac. Toi da chirng kién Taco Bell mé thém nhiéu diém kinh doanh & Califonia
nhu thé nao, va sau khi khang dinh dwoc vi tri tai day, tAp doan nay bat dau di chuyén vé
huwdéng ddng, véi mire loi nhun ting tir 20 - 30% moi nam. Téi mua cd phiéu ctia Cracker
Barrel va sau d6 dén tham quan nha kho cta Cracker Barrel dit tai Macon, Georgia. Téi bay
dén Atlanta d€ tham dw mot hdinghi vé dau tw do Robinson-Humphrey t6 chirc, va quyét
dinh ghé thim nha hang nay. Téi da c6 mdtbira dn t0i v&i ca tré that ngon va bat dau 4n
twong véi toan bo hoat ddng ctia nha hang Cracker Barrel. Valoai co phiéu c6 gia tri ting
t&i 50 1an nay da mang lai khoan lai 16n cho Magellan, d6 ciing 1aly do vi sao t6i liét ké tén
c6 phiéu nay vao danh sach 50 c6 phiéu quan trong nhit ciia minh.

T6i tién hanh mdt cudc nghién ctru tai chd twong tuw tai Home Depot, mt siéu thi tw
phuc vu ciing dit tai khu viec Atlanta. Mot IAn nita, toi lai bi h4p dan b&i phong cach phucvu
lich sw, nhiéu mat hang da dang..., gia ca hop ly, va d6i ngii nhan vién tinh twong.

Ho61 d6 1a thoi ky trivng nwée cia Home Depot, véi c6 phiéu dwoc ban & mirc gia 25
xu/c6 phan. T6i quyét dinh mua c6 phiéu cia tip doan nay, nhwng sau d6 mot nam toi lai
phai ban di vi khong c6 13i va phai h6i ti€c vi quyét dinh nay. Hay twdng twong mot c6 phiéu
tang manh t&i mkc tir 25 xu 1én 65 db-la, nghia la ting t&i 260 lan trong 15 nam.

C6 thé néu Home Depotbét dau ndi 1én tir New England, hodc néu tdi biét dwgc sy khac
biét gitra chiéc tua vit ctia hang Phillips vé&i loai rwou gin, thi tdi da khéng danh gia sai cong
ty ky diéu nay. C6 phiéu nay cung v&i Toys “R” Us, cling 1a mdt c6 phiéu ma t6i ddu hang qua
s&m, 1a hai do't chao ban toi té nhat trong toan bd sw nghiép cta toi.

Nhuwng ngay ca khi khong c6 Home Depot, thanh cong ciia Magellan trong nam 1979
cling van ting gap doi, va sau d6, trong nim 1980, nhém cb ddng it 4i clia chiing tdi dat mirc
lgi nhuén 69,9%, trong khi S&P chi ting 32%. Nhitng c6 phiéu chi yéu trong danh muc méi
nhat cta toi thudc vé cac linh v tro choi (nhw c6 phiéu ciia Golden Nugget va Resorts
International), bao hiém va dich vu ban 18. T6i thich cac loai ctra hang tap héa dén mirc cling
mot lic, téi dd mua tit ca cicloai cd phiéu cia Hop-In Foods, Pic’N’ Save, Shop & Go, Stop &
Shop va Sunshine Jr.
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Khi danh gia thoigian ddu lam quan Iy cia minh, t6i hét strc kinh ngac vé ty 1é doanh
thu cta quy: ting t&i 343% trong ndm dau tién, khi danh muc c6 tat ca 41 c6 phiéu, va dat
trung binh 300%/nam trong ba nam tiép theo. Bat dau tir ngay 2/8/1977 khi tdi ban 30%
s6 c6 phan minh nam gitt, t6i duy tri t6c d6 mua ban chéng mat khi cac cong ty dau khi, cac
cong ty bao hiém, va cic cong ty san xudt hang tiéu dung lién tuc xuit hién réi bién mat ti
thang nay qua thang khac.

Thang 9/1977,t6i mua mdt lwong nhé ¢ phiéu cta cac cong ty hoat dong theo chu ky,
va dén thang 11 thi ban hét ching di. Mua thu ndm do6, t6i b6 sung Fannie Mae va Hanes vao
quy, va ban ching vao mua xuin ndm sau. Cac c¢6 phiéu chiém vi tri I&n nhit trong danh
muc cda toi trweéc hét 1a Congoleum, réi dén Signal Companies, va sau dé la Mission
Insurance, tiép theo la Todd Shipyards, r6i dén nha hang Ponderosa. Pier 1 xuathién roi
bién mat, mot cong ty khac cé cai tén hap dan Four-Phase ciing vay.

Biéu do 4-1
Home Depot, Inc. (HD)
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Hau hét nhirng thay d6i dinh hwéng bat ngo cia téi déu khong xuat phat tir sw diéu
chinh nao vé chinh sach, mala do t6i dd dén tham mot s6 cdng ty ma t6i thich hon cong ty
trudc. Co thé, toi thich mua c6 phiéu ciia nhiéu cong ty mot lic, nhwng trong mot hang nhé
v&i cac cd dong khong nglrng doi ban lai, s& thich do sé la xa xi. D€ c6 tién mua mdt co phiéu
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nay, toi lai phaiban di mot ¢ phiéu khac, va vi lic nao t6i cling mudén mua mét c6 phiéu
nao d6 nén toi cling da phai ban di rdt nhiéu c6 phiéu. Dwong nhw hang ngay toi déu nghe
ndiveé mét loai cd phiéu tiém ning méi - vi du nhu Circle K, House of Fabrics, v.v... - hip
dan hon nhirng céi tén ci.

Chién lwgc tiép theo cua toi la: “Magellan chuyén tir nhirng cong ty hoat dong theo chu
ky da ting trwdng vé gia tri sang nhirng c6ng ty khong hoat dong theo chu ky ma cé tiém
nang dem lai doanh thu va lgi nhuin” 1a chién lwgc trong vong mot nam cua tbi, sau do la
chién lwgc: “Magellan gidm ty 1& ¢6 phiéu cia nhitng cdng ty ¢6 loi nhuan dé bi &nh huwdéng
b&isuy thoi kinh té. Tuy nhién, Quy van ti€p tuc dau tw nhiéu vao nhirng cong ty c6 tinh
chu Ky ¢6 xu hwéng bi danh gia thip.”

Gidr day, khi nghién ctru lai nhirng bao cdo nay, tdi nhan ra rang cé rat nhiéu cd phiéu toi
chi ndm giir vai thang trong khi thuc t€ tdi nén nim gitt chung lau hon. Danh sach ¢8 phiéu
t6i ban co6 ca co phiéu cta Albertson, mot loai ¢ phiéu sau nay da tang t&i 300 lan; Toys “R”
Us vé&i cung mirc ting nhw Albertson; Pic ‘N’ Save, nhw da dé cap trong phan trwdc; Warner
Communications, loi Khuyén cia mot chuyén gia phéan tich ky thuat da khién té6i ngtrng mua
c6 phiéu nay; va Federal Express, mot c6 phiéu ma t6i mua v&i mirc gia 5 d6-la va nhanh
chong ban di véi mire gia 10 do-la trong khi chisau hai ndm gid cd phiéu nay da tang lén
dén 70 do-la.

Bang viéc tir bd ¢6 phi€u ctia nhirng cong ty 1én ndy d€ mua nhirng ¢ phi€u nhé hon,
t6i tré thanh nan nhan cta trao Iwu pho bién “nh6 hoa dé tréong c4”, diy la mot trong nhirng
cAu n6i ma tdi rat tAm dic. Mot dém, Warren Buffett, nha dAu tw lirng danh da danh thirc toi
dé xin phép st dung cach dién dat nay trong ban ban cio thwdng nién cta dng. Toi rat xuc
dong khi dwoc trich dan tén trong bai viét d6. Toi tirng nghe néi c6 mot s6 nha dau tw s&
hitu moét c6 phan clia cdng ty Berkshire Hathaway ctia Buffett (mdi ¢d phan gia 11.000 do-
la) chi don gian la dé€ c6 tén trong danh sach thwong xuyén nhan bao cio ctia Buffett. Day
chinh 12 yéu t8 gitp to tap chi cia Berkshire Hathaway tré thanh tap chi dat gia nhittrong
lich str.

B(*A AN TRUA TAP THE

Trong suétbén nam lién khi Magellan phai ngirng nhan thém khach hang méi va lwong
mua lai 1&n (khodng mot phin ba tong s6 c6 phan ctia quy) khién tdi phai ban dé mua, tbi
lam quen vé&inhiéu loai cong ty va nganh nghé, nho d6 toi hi€u dwoc nhirng yéu t6 gy nén
tinh trang ting gidm ctia moi d6i twong. Khi 4y, toi khong nghi trong qué trinh d6, minh lai
dwochoc cach quan ly mét quy c6 quy mé nhiéu ty do-la.

Mot trong nhitng bai hoc quan trong nhat do la gia tri cia viéc tw nghién cru hoc hoi.
T6i dén tham nhiéu céng ty ngay tai tru s& lam viéc cia ho, va dwoc gidi thiéu véinhiéu
cong ty khac tai cac hdi nghi diu tw khu vwe, va ngay cang c6 nhiéu cong ty dén véi Fidelity
(khoang 200 cong ty mdi nim trong dau thap nién 1980).
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Fidelity bat dau thwc hién chinh sach t6 chitc an trwa tai cong ty. Chinh sach nay khong
thwc hién theo cach thirc cii, ma theo dé, ching tbi to chirc an triva cing nhirng ngu¢i than
can ngay tai van phong cong ty hodc véi cac chuyén gia moi gi¢i chirng khoan va noéi chuyén
vé danh golf hay vé ciu lac bo bong chay Boston Red Sox. Cac chuyén gia méi gi¢i chirng
khoan va nhitng ngwdiban than cling da rat tuyét, nhung van khong quan trong bang cac
CEO hay nhirng ngw¢i tham gia hoat dong dAu tw, vi ho hiéu ro kinh doanh trong nganh bao
hiém hay trong linh vic san xudt, kinh doanh nhém 1a nhw thé nao.

Viéc an trwva da nhanh chdng mé rong ra thanh cac bira dn sang va an toi & Fidelity.
Hang tuin, ching toi phat hanh mot ban thuc don in san, trong tw véibang thwe don ma
cac trweong hoc giri vé gia dinh cac em hoc sinh, ngoai trir mét diéu 1a “cac mén” trong thuec
don ctia ching t6i 1a tén khach moi (thir Hai c6 AT&T hodc Home Depot; thir Ba c6 Aetna,
Wells Fargo, hodc Schlumberger; v.v...).

Vi khong thé tham duw tat ca cac bira dn thu thip théng tin nhw viy, nén toi da phai danh
thoi gian dé xem xét vé nhirng cong ty ma toi da khong dau tw vao, dé danh gid xem minh da
bé qua diéu gi. Vi du, néu tdi khong danh gia diing vé nganh dau khi, thi chic chan toi sé
tham dw cc bira trwa c6 cong ty dau khi tham dw, va nhitng cudc thdo ludn nhw vy thuong
giip t6i ndm bat dwoc cdc bwéc phét trién méi nhat trong nganh cdng nghiép mang tinh
chu ky nay.

DAy 1a loai thong tin Itic nao cling san ¢ d€ cung cip cho nhitng ngwdilién quan truc
ti€p hodc gian ti€p cia mot doanh nghiép, c6 thé la nha san xuit hodc nha cung cip, hoic,
trong trweong hop linh viec dau khi, 1a ddi ngii ban tau ché diu hay chi cac tram xdng hoac
nha cung cip thiét bi — nhitng ngwdi c6 thé theo doi nhirng thay d6iva tin dung ching.

Viéc Boston tré thanh tha dé ciia nganh quy twong hd da gitp ching tdi dé dang xem
xéthang tram cong ty moi nam ma khong can phairdikhoi thanh phd. Cac Gy vién quan tri
va chuyén gia tai chinh clia nhitng cdng ty nay c6 thé viéng tham cac quy twong hd nhw
Putnam, Wellington, Massachusetts Financial, State Street Research, Fidelity, hodc v s6
diém dén tiém nang khac, tim kiém khach hang cho cac dot chao ban gan nhat hoic cho c6
phan néi chung.

Ngoai viéc td chirc cho cic cong ty tham dw bira an sdng, an trwa va/hodc an t6i, cac
chuyén gia phan tich va quan Iy quy con dwoc khuyén khich téi tham dw budinéi chuyén tai
cac phong hop caa Fidelity. Thong thwong moi nguoi chi dong dén tham va noéi chuyén véi
chung t6i, nhwng ching t6i cling tw khé&i xwdng cac cudc trao doi nhw vy.

Khi c6 mét cong ty mudn ké cho chiing t6i mot cau chuyén, thi dé thwong cling la cau
chuyén ma tit ca Ph6é Wall déu dang dwoc nghe, d6 cling 1aly do vi sao cac cudc tro chuyén
thwong hitu ich hon néu ching téi chon khach truedc va gii gidy moi.

C6 lac toi phdi mit ca gior do6ng h6 véi mot thanh nién dén tir tAip doan Sears va tim hiéu
vé tinh hinh kinh doanh san phdm tham. M6t vi phé Chu tich caa Shell Oil cung cip cho toi
thong tin vé tinh hinh suy gidm cta thi trweérng diu khi va héa dau. Con ddc phai vién cta
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Kemper s& thong bdo cho tdi néu mirc phibdo hi€ém sap ting. Nhin chung, t6i cho rang chi
c6 hai trong s6 mwdi cudc gap gé tinh co nhw vay la c6 y nghia.

T6i c6 nguyén tic riéng d6 1a mdi thang mot Ian, téi phai c6 it nhat mdt cudc trd chuyén
véi motdai dién cia mot nhém nganh 1én nao do, phong trwong hop tinh hinh kinh doanh
c6 chuyén bién hodc c6 nhirng cong ty méi phat trién ma Ph6 Wall da bo qua. Pay la mot hé
thong canh bdo sém rat hiéu qua.

Trong tit ca cac truong hop tdi déu két thic budi thdo ludn bang cach dit cAu hoi: Ban
danh gia cao d6i thu canh tranh nao nhat? Khi vi CEO thira nhdn mot cong ty doi thi nao do
lam t6t ngang bang hodc hon cong ty cia dng, thi d6 chinh 12 mét bang chirng manh mé. Két
qua la sau cudc néi chuyén, tdi thworng di ra ngoai va mua cé phiéu ctia cong ty doi tha kia.

Théng tin ma chung t6i tim kiém khong c6 gi bi hiém hay t6i mat, va cac vi khach cta
ching toi rit s&n sang chia sé nhirng gi ho biét. T6i phathién rala da sd cac dai dién cong ty
déu khach quan va khéng thién vi vé nhirng di€ém manh va yéu trong hoat ddong ctia chinh
minh. Khi tinh hinh kinh doanh chadm phat trién, ho thira nhan diéu dé, va cling néi rang
theo ho tinh hinh sé chuyén bién. Nhitng ngweilam cong viéc nhw chiing tdi thwong co xu
hwdng hoai nghi dong co cia ngwoi khac, dacbiét la trong nhirng van dé lién quan dén tién,
thé nhung trong s6 hang nghin cudc thao ludn cida tbéi véi nhirng ngwdi muon Fedility dau
tw vao cong ty cda ho, rat it khi t6i nhan dwgc loi n6i doi.

Toi ludn cin trong ghi lai tén ctia nhirng ngwdi ma téi gap mat tai cac bira an trwa va cac
cudc thdo luan. R4t nhiéu nguditrong sd d6 da tré thanh ngudn ho tro httu ich cla tdi trong
suotnhiéu nam. P6i véinhirng nganh ma téi chi biét ratit, thi ho day cho t6i vé nhirng
nguyén tac co ban cla viéc phai tim kiém théng tin gi trén bang cn ddi ké todn va can dat
cau hdéi gi.

T6i khong biét gi vé bao hiém cho dén khi gdp cac ty vién ban quan tri ctia cac tip doan
bao hiém nhw Aetna, Travelers, va Connecticut General tai Hartford. Chi trong vai ngay ho
da gidng cho t6i motbai hoc cdp tdc vé linh vuc kinh doanh nay, nho thé téi da nam dwoc
mot sO van dé co ban va biét cach dit cau hoi dung.

Néiveé bao hiém, hoithang 3/1980, to6i da dau tw 25,4% s6 von clia quy vao ca san
phdm bao hiém tai san 1an bao hiém tai nan, va tbi da s& hitu nhiéu c6 phiéu khong con
dwoc wa thich ndy dén mic ho da moi tdi doc dién van tai cudc hdithdo nganh véi tw cach
mot ngwdiban than nhit cia nganh kinh doanh bao hiém. Hian ho da khong moi tdi néu biét
rang mot ndm sau do tdi da ban hét ¢ phi€u nganh bao hiém dé€ mua cd phiéu cia nganh
ngan hang.

Nam 1980, ciing la thoi ky cudi cia chinh quyén Carter, ty 18 13i suit ting dén mirc ky
luc khi Cuc Dw tri Lién bang thi hanh chinh sach kiém ché nén kinh té. Trong hoan cadnh do,
c6 phiéu nganh ngan hang dwoc ban véi mire gia thip hon gia tri s6 sach bat chip tiém
ning ting tredng ré rét cia nganh nay. Téi khong tim ra dwoc diéu nay bang cach ngbi tai
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ban lam viéc va twéng twong ra diéu gi sé xay ra khi 1ai suit gidm xudng. Trai lai, toi chi
nhén ra diéu dé tai méthédi nghi dau tw khu vuc & Atlanta do Robinson-Humphrey té chikc.

Thuc chit, chinh 1a bén ngoai phong hdi thdo 1a noi toi bat dau nghi dé€n cac ngan hang.
Trong thoi gian cho doi theo nghi thike, vi mét mai véi nhirng bai thuyét trinh cia cac cong
ty khong c6 chut thanh tich nao trong hoat dong kinh doanh cling nhw khong c6 thu nhap,
t6i thwe hién mot chuyén tham dén First Atlanta. Pay 1a céng ty c6 mirc thu nhip dat mic
cao trong 12 ndm lién. Tham chi thu nhip ctia cong ty nay con cao hon ca doanh thu cia
nhiéu céng ty cé vé bé ngoai hao nhodng & nhirng khu trung tim. R6 rang 1a cic nha dau tw
da bo qua First Atlanta, mot cong ty c6 co phiéu ting t&i 30 lan tinh dén thoi di€m sap nhap
v(i Wachvia ctia Bac Carolina nim ndm sau dé.

Tir khi biét vé First Atlanta, t6i rat 4n twong véi chat lwong cua nhirng ngan hang khu
vwc, dong thoi thiy khé hi€u truedc nhirng danh gia thi€u sét ctia cac nha dau tw véinhirng
ngan hang nhw viy. Nhitng ngan hang nay thwong it dwoc cac nha dau tw chid y. Néu héi
mot nha quan ly quy nao d6 dé€ doan xem nhirng cong ty nao sé& dat két qua xuitsic nhw
trong Bi€éu d6 4-2, 4-3 va 4-4 dwdi day, han vi chuyén gia quan ly d6 sé nhic dén nhitng cai
tén nhirng 6ng lén nhw Wal-Mart, Philip Morris, hay Merck. Trong ching giéng nhw dwong
ting tredng cua nhirng cong ty phat trién nhanh - Ai c6 thé nghi rang tit ca chiing déu la
ngin hang? Cong ty dwgc trinh bay trong Biéu d6 4-2, c6 gia co phiéu ting gap mwoi lan
trong mwoi ndm, chinh 1a ngdn hang Wachovia; cong ty trong Biéu d6 4-3 la ngan hang
Norwest of Minneapolis; con trong Biéu d6 4-4 la ngdn hang NBD Bancorp of Detroit.

Toi ratstrng sottruwde sw thwe la mot ngdn hang nhw NBD - luén dat toc d0 ting trwdng
déu dan 15%, twong dwong véi téc dd ctia Pep Boys, Dunkin’ Donuts, hay bat ky cong ty
tang trwdng nhanh nao khac - lai cé P/E thip nhw vay trén thi tredrng chirng khoan.

Viéc danh gia sai nhirng ngadn hang khu vwc nay da tao ra rat nhiéu co héi mua, dé ciing
12 1y do vi sao lwgng c6 phiéu ngan hang ciia Magellan luén luén cao hon tir bdn dén nam
lAn so v&i thi tredrng. Mot trong s6 nhirng c6 phiéu wa thich cua t6i, cong ty dat ci nhay vot
tir 2 d6-la 1én 80 do-la, 1a Fifth Third? Ti€p dénla Meridian, cdng ty vang béng cac nha dau
tw trong nhiéu ndm; va KeyCorp, mot cong ty c6 hoc thuyét “vanh dai swong gia”, dé 1a mua
lai nhirng ngdn hang nhé va ngin hang tiét kiém & mién nui, noi ngwdi dan thweong c6 xu
huwéng chi tiéu tiét kiém va than trong va it kha ning mic phai tinh trang thi€u no.

Biéu do 4-2
Wachovia Corp. (WB)
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Bi€u do6 4-3
Norwest Corp. (NOB)
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Biéu d6 4-4
NBD Bancorp. INC. (NDB)
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Thé& nhung ba c6 phi€u chién thang 16n nhit trong nhdm c6 phiéu ngin hang cta toi lai
12 cAc ngan hang khu vuc, chang han nhw ba céng ty dwgc trinh bay trong ba biéu do tir 4-2,
4-3, 4-4, T6i ludn tim ki€m nhirng ngdn hang c6 co sé tién gri dia phwong virng manh, va
cip tin dung thwong mai thin trong, hiéu qua. Danh sach 50 c6 phi€u ngin hang quan trong
nhit cua Magellan dwoc liét ké tai Chwong 6.
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DAu trr vao ngin hang nay lai dan t6i dén ngan hang khic. Pén cudi ndm 1980, t6i danh
9% tong s6 von ciia quy diu tw vao 12 ngan hang khac nhau.

Trong bdo c4o thwdng nién vao thang 3/1981, toi rat hai 1ong khi ghi lai rang lgi nhuan
cho cac c6 dong ciia Magellan da ting gan gip doi - gia tri tai sdn rong cia quy tang t&i
94,7% so v&ithang 3 nam truéc, va cao hon 33,2% so véi S&P 500.

Mic du Magellan chién thang thi trudng trong bén nim lién tiép nhung sé lwong c6
dong van tiép tuc gidm, va trong thdi ky nay, qui phai mua lai mot phan ba téng s6 cd phan
clia minh. Toi cling khdng chic chdn vi sao diéu nay lai xay ra, nhung t6i dodn nguyén nhan
la vi nhirng ngw¢i tham gia Magellan do thi€u no khi chiing toi sdp nhip véi Essex da doi
cho dén khi thu hoilai dwoc hdu hét cic khoan 16, sau d6 quy hét ra tién mit. Kha ning bi
thua 16 van c6 thé x4y ra ngay ca khi dau tw vao mot quy twong hd thanh cong, dic biét 1a
khi ban dé cam xdc quyét dinh nhitrng diu hiéu mua va ban.

Vi sé tién hoan vén c6 phan twvong dwong véilai von, téc dd ting tredng ciia Magellan
bi chdm lai. Piéu gi sé xay ra khi mét quy 80 triéu do-la - con s6 c6 dwgc nho gia tri danh
muc von ting t&i bén lan trong vong bon nam - gidm xudng con 50 triéu do-la. Dén gitra
thap ky 1980, Magellan da s& hiru 130 loai ¢ phiéu, ting 1én tir con s6 50 hodc 60 ma toi
tlrng nam gilr trong giai doan hai nim dAu. Do phai mua lai nhiéu c6 phén, ti da phai gidm
quy mo ctia quy xudng con 90 cd phiéu.

Nam 1981, Magellan hop nhat véi Quy Salem. Salem ciling la mét trong nhitng cong ty
nhé hoat dong yéu kém cta Fidelity. Do thua 16, cong ty nay da phai két chuyén mot khoan
16 thué 16n.

Chi trong th&i diém sau khi hop nhitvéi Salem, cudi cing Magellan cling dwgc chao
ban ra cong chiing. Ban than sw chdm ché nay ciing 1a mdt ddu hiéu cho thiy viéc dau tw vao
cO phiéu tré nén it pho bién nhu thé nao. Thay vi quay lai str dung nhirng ngwéi méi gidi
bén ngoai s& chirng khoan, nhitng ngwdi ban quy dén tin nha trong thip ky truwdc dd, Ned
Johnson, tong giam ddc cda Fidelity, quyét dinh str dung d6i ngii ban hang tai hang cia
Fidelity.

DPotchao gid diu tién cda tbi la ban c6 thé mua cd phiéu cia Magellan véi mirc phiban
chirng khoan la 2%. Chinh sach nay hiéu qua dén mirc ching téi da phai ting mic phi ban
1én 3% nham gidm b&t tinh trang d6 x6 ban c6 phiéu. Tiép do, chung toi c8 ging nang cao
hoat dong ban chay bang cach chao ban v&i mirc chiét khiu 1% trén mirc phi banla 3% cho
bat ky ai mua c6 phiéu clia quy trong vong 60 ngay.

Chinh sach tiép thi th6ng minh nay hiu nhw bi tiéu tan khi ching t6i c6ng bd s6 dién
thoai sai trong thong bao gtri c6 dong. Nhirng ddi tic quan tim lai dwoc két ndi dén tong dai
clia Bénh vién tai - mat Massachusetts trong khi ho lai dinh ninh rang minh dang goi dén
phong kinh doanh cia Fidelity. Trong nhiéu tuan lién, bénh vién nay phai tra loi rang dé
khong phai 1a mot quy twong ho, cé 1& day ciing 1a diéu toi té nhit tirng xay ra.
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Nam 1981, 1an dau tién Magellan da dat moc 100 triéu db-la. Thoi di€m nay cling la lan
dau tién chung t6i dwoc cong chung quan tAm va diéu gi da xay ra? Thi treong c6 phiéu bi
sut gidm. Thong thuwong thi khi ndo con ngwdi bit dau cadm thiy an toan dé quay lai véi co
phiéu, thi khi d6 c6 phiéu sé trai qua thoi ky sut gidm. Tuy nhién, méc du trong diéu kién t6i
té nay, Magellan van c6ng b6 mitc lgi nhun clla ndm tang véi ty 18 16,5%.

biéu nay khéng cé gi dang ngac nhién vi Magellan c6 mét khéi dau tot. Danh sach 10 c6
phiéu dirng dau cta t6i trong ndm 1978 c6 cac ty suat P/E dat tir 4 dén 6, vatir 3 dén 5
trong ndm 1979. Khi c6 phiéu cia nhirng cong ty phat trién dwoc ban véi mirc cao hon thu
nhip tir 3 dén 6 lan, ngwoilwa chon cd phiéu sé kho c6 thé that bai.

R4t nhiéu c6 phiéu wa thich cua t6i trong nhitng ndm dé la cé phiéu cap hai, c6 phiéu
cda cac cong ty quy mo vira va nho bao gom cac nha ban 1é, ngin hang... ma t6i da dé cap.
Dén cudithap ky 1970, cic quan ly quy va cac chuyén gia khac tw vAn cho toi rang da qua
thoi cda co phié€u cdp hai, va da dén lic phai diu tw vao nhitng c6 phiéu thwong hang. Toi
murng vi da khong thwc hién theo 11 khuyén dé. Cacloai c6 phiéu thwong hang da khong
thu dwoc két qua nhuw mong mudn, va chiing con dit gip doiso véi cac c6 phiéu cdp hai. C6
phiéu nhé khéng chi rat tuyét vri ma nd con cé thé sinh 1oi.
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Chwong 5
Magellan

~ 7/ = N
Nhitng nam tiép theo

ao cac budisang di lam, trong khoang thoi gian quy bau trwede khi thi tredng mé clra
giao dich, va nhirng tiéng chudng dién thoai bat dau reo 1én, tdi ngdi xem lai ban tom
tat cAc 1énh mua va ban cia ngay hom trwéc do cdc nhan vién cua Fidelity 14p. Toi
con doc thém bao cido ndibd vé nhirng vin dé ma cac chuyén gia phan tich da rutra
ttr nhirng buoi thdo ludn véinhiéu cong ty khac nhau. Ngoai ra téi cling doc ca tap

chi Wall Street Journal.

P én khoang 8h sang, t6i cling viét ra dwg'c mot ban danh sach cac lénh mua va ban méi,
chtl yéu bao gom cac cong ty ma tdi di mua trong ngay hom truwéc va hdm trwedc nira, nham
muc dich dan dan tao ra mot lwong c6 phén 1én véi mie gia hop ly. Téi chuyén danh sach
dat Iénh nay cho trwedng ban giao dich cta t6i, Barry Lyden.

Ho6i dau, trwedng ban giao dich nay ciling la giao dich vién duy nhit cia téi, nhuwng dén
cu6indam 1983, khi Magellan da phat trién va cac lénh mua va ban tré 1én phirc tap hon, toi
dwocbd sung thém mét nguwoiniva, d6 1a Carlene DeLuca. Lyden thwc hién 1énh mua con
DeLuca thwc hién 1énh ban. C4 hai nguwdi nay déu ratkién nhan véi toi, va tdi cling c6 gang
danh cho ho nhiéu thoi gian dé thuwe hién cong viéc.

Giao dich la nghiép vu ma t6i da rat quen thudc. Khi danh gia lai, t6i nghi c6 thé minh da
danh nhiéu thoi gian vao viéc nady hon mic cn thiét - nhitng mot gior ddng hd moi ngay
thay vi mw¢i phit. Mua ban la mét cong viéc thid vi, nhwng c6 1€ t6i dd lam t6t hon néu st
dung thém 50 phit d€ goi téi hai cdng ty nira. Day 1a mot trong nhirng chia khéa dé dau tw
thanh céng: tip trung vao cdng ty chir khong tip trung vao cd phiéu.

Khi danh sach giao dich dwoc gtri di, toi lai quay tré lai véi nhiém vu chinh - theo doi
tinh hinh hoat dong ctia cac cong ty. Nhirng phwong phap toi sit dung khong khac nhiéu so
v&i phwong phdp ma mot phong vién diéu tra st dung — doc cac tai liéu cong khai dé 1ay
manh méi, thdo luin véi nhirng ngwdi trung gian nhw cac chuyén gia phan tich va nhan vién
phong quan hé véinha dau tw dé€ 14y thém manh méi, sau d6 di thang dén cac ngudn chinh:
ban than cac cong ty.

Sau modi Ian lién lac, bang dién thoai hodc gap trwec tiép, toilai viét voivang vaildi chd
thich 1én mottrang gidy trong cudn so6 ghi chép véi thong tin vé tén cong ty va gia c6 phiéu
hién tai, sau d6 1a mothodc hai dong van tat vé tinh hinh. Theo tdi, moi nha dau tw c¢d phiéu
déu nén c6 mot cudn sé ghi chép nhw vay. Néu khong, ban sé rat dé quén mat ly do vi sao lai
mua mot cé phiéu nao dé.

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



Khi Magellan phat trién manh hon thi kho thw vién so tay cua téi ngay mot day hon, va
cling ton nhiéu thoi gian hon d€ xem xétlai tit ca nhirng c6 phiéu nay. Téi phai giam bét
nhirng bira dn trwa tp thé, du ching rathiru ich, dn voi d6 an nhanh dé c6 thém thoi gian
goi dién thoai. Trong nhitrng bira trwa trwérc dd, toi da ciing c6 dworc mdt nguon cung cip
thong tin vitng chic dé chi cAn goi dién thoaila khai thac dwgc thong tin.

NHONGPOI TAC SOI NOI CUA TOI

Tl ndm 1981 tr& di, ldc nao bén canh t6i cling c6 it nhit méttro Iy tai ndng tré 1én. Ho
cling lam nhitng cong viéc nhw to6i dang lam, d6 la goi dién dén cic cong ty hodc goi cho cac
nha phan tich d€ kip thoi cAp nhat cho toi nhirng dién bién méi. Ddingii nhan vién niang
dong nay giup toi cé dieu kién thwc hién dwgc nhiéu viéc hon. Ho da chirng té rang cach tot
nhit dé phathuy tdi da nang lwc ctia nhan vién 1a trao hoan toan trach nhiém cho ho. Thong
thwong thi ho sé lam tron nhiém vu.

Fidelity bién ly thuyét nay thanh hién thwc bang cach khién tit ca cidc quanly quy déu
c6 trach nhiém tw thwc hién cac nghién cru cia hang. Py la mot yéu ciu mang tinh cach
mang, va con kha xa la v&i cac dong nghiép quan Iy quy nhw téi. Trong co ciu t6 chirc
truyén théng, nguwdi quan ly quy sé lwa chon c6 phiéu theo dé nghi ctia cdc chuyén gia phan
tich, dwa trén két qua nghién ctru cia nhitng chuyén gia nay. Piéu nay rat thuin loi, va dam
bao tinh an toan cho cong viéc cho cac nha quan Iy quy, b&inéu co phiéu bi that bai thi ho
c6 thé d6 trach nhiém cho cac chuyén gia phan tich vi da cung cip théng tin sai 1éch. Day
cling 12 phan rng né tranh ma mot nha dau tw trung binh thudong st dung khi bi thua 16 vi
nghe theo 1o tw vin cta ai do.

Podan trwérc sé nhin dwoc nhirng 1¢i khién trach nhw vay, nén cac chuyén gia phén tich
cling sém hoc dwoc cach tw vé bang cach khong tw gio ddu ra chiu bang. Thay vi dwara
nhitng 1&i dé xuidt mo hd cho cadc nha quan ly quy, ho thich dwa ra nhitng cong ty kha gia coi,
c6 mirc gia chap nhin dwoc nhw IBM. Vi nhu thé, ho sé khong bi chi trich nhiéu khi cdc nha
quan ly quy gdp van den.

Tai Fidelity, khong xay ra diéu nay. Cho du két qua ra sao thi cAc nha quanly quy van
thwc hién céng viéc nghién ctru ddclap va phai chiu trach nhiém vé két qua cong viéc ctia
minh. Cac chuyén gia phén tich thwc hién cong viéc nghién ctiru riéng biét va giri két qua
phén tich dén cac nha quan ly quy. Nhitng nha quan ly quy nay c6 thé tuy y nhan hoacbd
qua loi Khuyén cuia cac chuyén gia phan tich. Nhw vay, da c6 dén hai cudc diéu tra duoc
thuc hién.

Moi quy méi cua Fidelity cAn c6 mot nha quén Iy méi, ngwdi ddm nhiém chitrc ndng thu
thap sw kién cho ngudi khac nham gia ting sé lwong cac quy va chat lwgng tin tirc ndibo.
Nhirng ké sach va chi dan cua cac ddong nghiép dic biét co gia tri ddi véi toi, vi Magellan 1a
mot quy gia tang tri gid von, va vi vy toi cling c6 pham vi quyén han rong nhat trong viéc
mua c6 phiéu do nhitng nha quan Iy cdc quj nhw qui hoan canh dac biét, c6 phi€u nhd, c6
phiéu ting trwdng, co phiéu gia tri, hoac c6 phiéu OTC dé xuit.
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T6i vén la nguoi rat thich sanglip ra cic quy mai, vi du nhw OTC Portfolio, Quy
Overseas va Quy Retirement Growth. Hiu hét nhitng quy nay déu tré nén rit phé bién,
nhwng ngay ca khi khéng dwoc nhiéu nguoi biét dén thi ching cling gitp ching toi c6 thém
d6ingl nghién ctru vién dé tham gia nhirng linh vwec méi trén thi trwedong. Toi cling tin dung
dwoc tdi da cac kham phé ctia ho. Danny Frank ctia quy Special Situations 1a ngw¢i dau tién
thiy dwoc tiém ting cia Fannie Mae, cling nhw mot s6 1an phuc hoi ting trwedng cla co
phiéu nay; George Vanderheiden cta Destiny Fund thi gitip t6i biét dén cai tén Owens-
Corning; Tom Sweeny cua Capital Appreciation lai giip t6i c6 dwgc co phiéu tot nhit cla
toi, Envirodyne.

Cac quy m&icon gitp ching toi c6 thém mot so trién vong dau tw méi nham khuyén
khich nhirng chuyén gia phan tich tai nang tré nghién ctru, va khong dé ho bi nhirng d6i thu
canh tranh khac 161 kéo. Két qua la Magellan da thu hut dwoc méttrong nhirng doi sin tim
c6 phiéu lén nhattlr trede téi nay.

Thoi gian dAu khi téi méi nham chirc, ching toi tién hanh chinh thirc hda viéc trao doi
théng tin. Tai phong hoinghi, tit cd cac chuyén gia phan tich cling nhw d6i ngi quan ly quy
Magellan trinh bay vé nhirng c6 phiéu dwoclwa chon trong tuin.

Hai ngudn cung c4p chi dan c6 gia tri khac1a cac chuyén gia phan tich va quanly quy
bén ngoai Fidelity. It nhat mdi tun mdt Ian, toilai c6 budinédi chuyén véi quan ly ctia mot
quy canh tranh, va ching t6i thwong cham mét nhau trén ph6 hodc trong mot cudc hop.
“Anh thich c6 phiéu nao?” la cAu ma chung t6i néi véi nhau ngay sau khi két thic loi “Xin
chao.”

Chung t6i la d6i tha ctia nhau theo khia canh két qua kinh doanh cua cac quy dwoc
Lipper, Barron’s, Forbes,... so sanh, va hiéu qua lam viéc ctia chiing t6i so v&inhitrng doi tha
khac sé quyét dinh s6 tién ching tdi kiEm dwegc. Tuy nhién, canh tranh khéng ngédn can
chung toi tiét 160 cho nhau nhitng c6 phi€u wa thich cia minh - it nhat sau khi da mua dwoc
toan b6 c6 phan ma chiung t6i dw dinh mua.

Db6ivai y kién tw van cia chuyén gia phan tich thudc cadc doanh nghiép khac va caua doi
ngli moi gidi thi téi ti€p nhdn mot cach c6 chonloc. Ly do 1a vi chatlwong cia nhirng y kién
nay khong on dinh, va sé rat nguy hiém néu nghe theo khuyén nghi cia mét nha moéi giéi
ma chang biét gi vé anh ta cd. MOt s6 chuyén gia phan tich dwoc danh gia cao théa man véi
nhirng gi ho dat dwoc trong motkhong gian tién nghi co trang bi diéu hoa khong khi. C6 thé
ho dwocliét vao danh sach nhitng ngdi sao cta tap chi Institutional Investor (Nha dau tw ¢
t6 chic), nhwng diéu dé khéng cé nghia 1a ho thwong xuyén dich thin dén thim quan tim
hiéu cac cong ty.

Chuyén gia “4n dat” cling 1a mét phan ciia ddm dong ngay cang phinh to trén Phé Wall.
Cac chuyén gia phan tich ngay cang danh nhiéu thi gian cho viéc ban va bao vé y kién
truwde cip trén va/hodc khdch hang cia minh, va ngay cang danh it thoi gian cho viéc
nghién cru nhirng y ki€én dé6.Kho cé thé tim thiy motnha phan tich goi dién cho vai cong ty
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trong mot ngay, va lai cang hiém thdy moét ngwi nao dé dira ngoaiva tham quan nhirng
cong ty do.

Bat ky khi nao tinh co gdp mot ngwoi nhw thé, to6i déu gitr lién lac véi ngwoi d6. Mot vi
du dién hinh la Maggie Gilliam ctia cdng ty First Boston, ngwi da nhin ra dwoc diém manh
cia Home Depotva cung cip thong tin nhay bén vé The Limited. MOt so tredrng hop khac
gbm c6 John Kellenyi cia NatWest - hoat dong trong nganh dich vu céng cdng; Elliot
Schneider ctia Gruntal - hoat dong trong dich vu tai chinh; va George Shapiro ctia Salomon
Brothers - hoat dong trong linh vuc hang khong vii tru. Nhém chuyén gia phan tich nay
ludn dang dé 1ang nghe, dic biétla khi ban goi cho ho hon 1a ngwoc lai.

Cac chuyén gia phén tich thwong thich khoe khoang vé viéc ho “khéi xwdng” nhirng
théng tin vé mot cong ty ban diu c6 c6 phiéu dwoc ban véi gia 25 xu, va mwdi ndm sau, ting
1én t&i 25 d6-la ra sao. Piéu quan trong hon nira la liéu ho ¢ cung cé cho quan diém cua
minh bang mdt ban bio cdo thit hai hodc thit ba va thi tw c6 loi cho ho khi ¢6 phiéu [an lvot
dat mrc 5 do6-la, r6i 10 do-la va 15 do-la. Tin hiéu mua ban dau thwong nhanh chéng bi
quén lang, va néu dé 1a tit ca nhirng gi ma mdt nha phan tich ¢ phiéu c6 thé cung cip, khan
gid da bo 1o mat co hoi thu dwocloi nhuin tir c6 phiéu c6 gia tri viegt xa so v&i cac loai co
phiéu khac.

PHAN THUO'NG CHO LONG KIEN NHAN

Thoi diém Magellan dwgc mé cho céng chiing ndm 1981 ciing 1a ltc toi tr & thanh mot
nha d4u tw biét kién nhan hon. Cac ¢ ddng ciia Quy ciing vay. Tdc do6 hoan vén gidm xudng,
diéu nay c6 nghiala t6i khong bi budc phdiban cd phiéu dé ting tién mat. Ty sudt doanh thu
hang ndm cda quy gidam gan 2/3, tir 300% xudng con 110%. CAc quyén chon 1&n nhit cla
t6i (Nicor, cong ty san xuit khi gas tw nhién; Fedders, hdng san xuit may diéu hoa khong
khi; Service Corporation International, cong ty cung cap dich vu mai tdng) van giit nguyén
vi tri trong suét nhiéu thang lién tiép.

Quy md vdn ciia Magellan van con nhé, 100 triéu do6-la, nén dwoc xé€p hang thap nhat
trong ndm nhém quy c¢6 phan néi chung. Téi phidn b6 von vao 200 loai c6 phiéu khac nhau
trong moi loai hinh cong ty ¢ thé hinh dung, cu thé la: John Blair, mot cdng ty phat thanh;
Tandy, 6ng chi cua cong ty Radio Shack; Quixote, cdng ty ché tao hang rao bang chitdéo an
toan dwgc str dung trong cac cong trinh xay dung trén cac tuyén duong qudc 1o; Telecredit;
Zapata Corporation, 1a mot phan sw nghiép cia téng thong George Bush; ChemLawn; Seven
Oaks, hé thong x ly phiéu dw thwdng ctia cac clra hang tap hod; Irving Bank; va Chart
House va Skipper’s, ca hai déu 1a chti sé hitu chudi cAc nha hang 4m thuc.

Cang ngay toi cang bihip din bé&itiém ning phat trién 1au dai cta cac chudinha hang
va clra hang ban 1é. Bang cadch mé rong hoat dong trén khap nwéc My, nhirng cong ty nay co
thé gitr virng toc d0 ting trwdng 20% trong vong 10-15 ndm. Pay la mét bai toan di, dang
va sé ratco trién vong. Néu mirc ting loi nhuin dat 20%/nam, thi von cia nhirng cong ty
nay sé tang gap doi trong vong ba nam rwdiva ting gap bén trong bay nam. Gi c6 phiéu
cling c6 xu hwédng ting tredng nhw vay, va thong thuwong con ting nhanh hon so véitoc do
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ting cta loi nhuan, b&ivi cAc nha dAu tw ludn sdn sang trd mot mirc phi dang ké cho trién
vong trong twong lai cia cong ty ho. (Danh sach 50 nha ban lé 1&n nhit cua t6i dwoc trinh
bay trong Bang 15-2).

Quy tic con sd 72 rathitru ich cho viéc x4c dinh tdc do ting trwedng clia dong von. Ly ty
1é phan tram doanh thu thwong nién tir bat ky hoat dong diu tw nao chia cho 72, két qua sé
ra s6 ndm can thiét d€ s6 vén clia ban ting 1én gip ddi. Chang han, v&i ty 1é doanh thu l1a
25%, vén ctia ban sé ting lén gip do6itrong chwa day ba nam: v&i ty 1€ doanh thu la 15% thi
vOn sé tang 1én gip dditrong gan 5 nam.

Tir viéc theo doi tinh hinh ting gidm cta nhiéu nganh nghé khac nhau, to6i nghiém thiy
trong khi cac c6 phiéu chu ky va nhirng loai c6 phiéu bi danh gia thap (gia sk tit cad déu phat
trién tot) c6 thé lam cho s6 vOn clia ban ting 1én tir 2-5 lan, lwong hoan von cda cac c6
phiéu trong linh vwc ban 1é va kinh doanh nha hang con 16n hon. Nhitng cong ty nay khéng
chi tang trwedng nhanh ch6ng nhw nhirng cong ty tang truedng trong linh vuc cong nghé cao
(ché tao may tinh, sdn xuit phan mém, cic xi nghiép dwoc phdm), ma nhin chung, ching
con it rai ro hon. Mét cong ty may tinh cé thé mat motnira s6 von nhanh chong khi mot déi
thl canh tranh cho ra mét san pham wu viét hon, nhwng chudi cac ctra hang kinh doanh
nhwong quyén banh ngot & New England sé khong phai déng ctra khi c6 ai dé cling mé
chudi cac clra hang kinh doanh nhwong quyén banh ngot & Ohio. P& dudi kip mot d6ithi
canh tranh c6 thé phai mit t&i hang thap ky, va cac nha dau tw c6 thé nhin thiy diéu do.

Vao cudindm 1981, téi thu dwoc 1di trong cong ty phuc hdi sau khi bi pha san - Circle K
Convenience Stores va Penn Central. T6i ban c6 phiéu ctia Bally, mot cong ty kinh doanh
may choixéng va quan ly song bac, va mua hai c6 phiéu thudéc nganh dich vu tro choi giai tri
khac, d6 1a Elsinore va Resorts International. PAu ndm 1982, t6i mua lai Circle K. C6 phan
lén nhat cha toi la Mattel, mét cong ty san xuat do choi, chiém 3% quy mo von ctia quy. Cac
cong ty khac trong danh sach 10 c6 phiéu dirng dau tai thoi diém d6 1a Chemical Bank; Pic
‘N’ Save, mot chudi cac ctra hang gidm gia & California; Verbatim, mot hing san xuit dia
mém (mdt [an nira, toi lai bi cuén hitbdi mdt co phiéu trong nganh céng nghé cao); Horn &
Hardart, 6ng chu cia cac nha hang thwong hiéu Bojangles va kinh doanh qua tang theo thw
yéu ciu; va Pep Boys-Manny, Moe & Jack.

Pep Boys, Seven Oaks, Chart House, Telecredit, Cooper Tire — dén gi¢ tdi bat dau
nghiém thiy vai c6 phiéu trong danh sach wa thich cia minh c6 d6inét twong déng. Pay la
nhitng cong ty c6 bang can ddi ké todn lanh manh va vién canh ting trudng twoi sang
nhwng hiu hét cic nha quan ly quy khong dam mua ching. Nhw da dé cap dén trong phan
truwdc, khi nha quan ly danh muc dau tw quan tim dén tinh an toan cta cong viéc thuwong ¢
xu hwéng nham téi nhirng c6 phi€u dé chip nhan, nhw IBM chang han, va tranh xa nhitrng
cong ty khac thwong nhw Seven Oaks, chuyén cung trng dich vu c6 nha may & Mexico. Néu
nhw Seven Oaks that bai, ngw¢i khuyén nghi thém cé phiéu nay vao danh muc dau tw sé bi
chi trich, nhwng néu c6 phiéu IBM thit bai, thi chi don gian 1a do chinh IBM vi d4 “lam cho
thi treorng that vong”.
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Vay diéu gi c6 thé khién toi thoat khoi quy tic don diéu nay? V&i mot quy mé nhw
Magellan thi khong ai gidm sat cong viéc ca nhan. ' nhiéu doanh nghiép thwong c6 hé théng
sap x€&p theo thir bAc, trong d6 modi ngwdi danh gid cdng viéc clia ngudri cAp dudi truec tiép,
ddng thoi cling lo 1dng xem c4p trén truc ti€p danh gia cong viéc ciia minh ra sao.

To6i khong phai trai qua cam giac bi xtic pham khi cip trén phé binh. Toi cé sé thich xa xi
mua c6 phan ctia nhirng cong ty khong ai biét dé€n, hodc ban c6 phan véi mirc gia 40 do-la,
roi thay d6iy nghiva mua lai chung véi gid 50 d6-la. (CAp trén cia tdi c6 thé cho rang toi bi
dién khi lam nhirng viéc d6, nhung ho sé khong n6i nhw vay.) Téi khong bi budc phai giai
trinh vé nhirng c6 phiéu da lwa chon trong cac bu6i hop hang ngay hodc hop tuén, hoic tw
thuyét phuc ban than vé chién lwgc dé phti nhin nhirng loi phé binh tiéu cuec.

Nhitng ngudi quan Iy quy da phailo lang vé viéc danh bai thi trueong. Ching tdi khong
can phai ting thém ganh ning bang cach 1am theo mot ké hoach hodc phai giai thich vé cac
chién lwgc clia minh hang ngdy. Mién sao ching tdi thic hién theo sw theo quy dinh cta
Quy, méi ndm motlan, tw danh gia két qua cong viéc ctia ban than. Trong sudt qua trinh lam
viéc, khong ai quan tAm dén viéc ching téi mua c6 phiéu ciia Golden Nugger hay ctia Horn &
Hardart, Reynolds Aluminum hay cia Dow Chemical.

Nhitng ndm 1981-1982, t6i bit dau lam viéc ca vao cudi tudn. Toi danh thém nhiéu thoi
gian dé gidi quyét déng cong viéc chit déng ban lam viéc cia minh. Téi phai nghién ngm ca
doéng thw co luc cao ngat ngwdng trong mot ngay. Thang 2 va thang 3, téi danh thoi gian
xem lai cdc bdo cdo thwdong nién. Téi xem lai cudn sé tay ghi chép théng tin vé cac cong ty,
tim ki€m nhirng treong hop gia ¢6 phiéu gidm xudng (t6i van thwdng ghi lai gia ¢6 phiéu tai
bat ky ngay nao, khi ndo c6 cudc dam thoai véi mét cong ty) va nhirng nén tdng da dwoc cai
thién hodc van gitr nguyén. Muc tiéu cta toi 1a tim ra dwoc vai cd phiéu vao cudi moi ngay,
nhwng khong phai ldc nao tdi cling thyc hién dwoc diéu do.

Ntra ddu nam 1982 la thoi ky toi té cda thi tredng chirng khoan. Ty 1€ 14i suit co ban
dat mic hai con s0, ty 1é lam phat va thit nghiép ciing viy. Nhitng ngwdi séng & cac ving
ngoai 6 thi mua vang va sing ngan va tich trir @6 hop. Nhitng doanh nhan da 20 ndm khong
di ciu ca luc d6 lai tra dau vao banh xe va b6 sung thém cac hdp dwng d6 dé chuin bi dén
cho s déng ctra clia cac ctra hang tap hoa.

Lai suit ting cao t&i mirc ¢6 phiéu c6 vi tri 1on nhit trong quy cla tbi trong nhiéu thang
lién la trai phi€u dai han ctia B tai chinh. Nwéc My danh khoang 13-14% von diu tuw cho
loai trai phiéu nay. T6i khong mua trai phiéu vi muc dich dé phong, b&ivi, cling nhw nhiéu
nha dAu tw khéc, toi rate ngaico phiéu. Téi mua ching vi mic loi nhudn vuot troi so véi
doanh thu thong thwong c6 thé ky vong & cd phiéu.

Diéu nay dwa ching ta dén Quy tic 8 clia Peter, 1a tredrng ngoailé duy nhat clia quy tac
chungla sé& hiru c6 phiéu c6 13i hon la s& hiru trai phiéu:

Khi lgii tirc ctia trai phiéu chinh phia dai han cao hon lgri nhuén ¢6 tirc ctia chi s6 S&P
500 tir 6% trd 1én, hiay ban c6 phiéu va mua trai phiéu.
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To6i khong thé twdng twgng dwoc ldi suit lai co thé ting cao hon, hoic gitr & mirc do6
trong mot khoang thoi gian dai ma khdng xay ra suy thodi kinh té. Néu diéu d6 xay ra, toi sé
tham gia lwét sdng cung véi nhirng nguwdi con lai trong so ho, va chién lwgc danh muc dau
tw ciia Magellan sé& khong con 1a mdi lo ldng ctia toi niva. Nhwng néu diéu dé khong xay ra,
t6i sé dau tw toan b von vao c6 phiéu va trai phiéu dai han.

Toi khong thé 1y gidi vi sao cac nha dau tw lai chuln bi tinh than déi phé véitinh trang
suy thodi hoan toan bang cach bdo lanh nhitrng khoan dau tw t6t nhit cia ho. Néu xay ra
tinh trang suy thodi ndng né, tién mit tai ngdn hang sé tré nén vo ich nhw chirng chi c6
phan viy. Mit khac, néu khong xay ra suy thoai (gdy nhiéu hiu qua hon hon can ctr vao dir
liéu), nhirng nha dau tv “cin trong” lai tré nén hip tip, va ban di nhirng tai san cé gia tri lon
dé ddi ldy mot so tién it di.

DAu nam 1982, t6i nhan dinh rang li suit chac chian s& gidm, va ding nhu vy, nhirng
nguwodisd hiru ca cd phiéu va trai phiéu dai han sé thu dwgc nhirng khoan lgi nhuin 1én.

(Trén thuc té, loi nhuin cia danh muc dau tw theo chi s6 S&P 500 tang t&i bon lan
trong giai doan 1982-1990, con lgi nhuén cda trai phiéu chinh pht ky han 30 nam ting véi
mirc cao hon mdtchut. Pén nam 1991, trong khi c6 phiéu dat mic ting 31%, thi trai phiéu
ting chAm, mot Ian nita lai chirng té rang cd phiu dai han ludn hoat dong hiéu qua cao hon
trai phiéu.)

Trong thoi ky nén kinh t€ am dam va tri tré, gi¢i binh luén tai chinh khong nglrng ban
bac vé vin dé doanh s6 ban 6 t6 bi gidm sut manh, nhw thé né 1a mét tham hoa vinh vién.
Vé&itoi du tinh trang suy thoai cé xay ra hay khong, moi nguoi déu sé phai quay tré lai cac
phong trung bay xe 6 t6. Néu c6 diéu gi chac chan nhw cai chét va s sup dé ctia Red Sox, thi
chinh la viéc ngwdi dan My sé phai mua 6 to.

Chinh 16i suy nghinay da dan tdi d&€n véi Chrysler vao thang 3/1982. Thuc té, toi tinh
co mua co phiéu cua Chrysler mét cich gian ti€p. T6i say mé c6 phiéu ctia Ford vila nguoi
dwoc hwdng loi tir sw phuc hoi tré lai ciia nganh san xudt 6 t6, va khi néi chuyén véi Ford,
to6i bat dau tin chdc rang Chrysler thAm chi con thu dwoc nhiéu loi nhuin hon.

C6 phiéu Chrysler khi d6 dwoc ban véi mic gid 2 d6-la, vi Phé Wall du tinh nha san xuit
0 t0 16n thir ba trong nganh nay sé bi pha san va tiép dén sé 1a Penn Central. Sau khi kiém
tra so qua bang cin ddi ké todn, toi thiy rang Chrysler c6 hon 1 ty do-la tién mat - chi yéu
la nh¢ ban motkho chira cho General Dynamics — 1am cho nguy co sup do tré nén hét sirc
nghiém trong. Chrysler c6 thé bi pha san, nhwng it nhit khéng phai chi trong mot vai nam.
Chinh pht My da thwc hién bao 1anh day dd cho cac khoan vay clia Chrysler nham dam bao
su ton tai trong ngan han ctia doanh nghiép nay.

Néu nhw hoat ddng kinh doanh 6 t6 n6i chung phat trién manh va Chrysler thit bai

trong viéc ban 6 t6 thi toi sé ratbi quan vé twong lai cia cdng ty nay. Nhwng toan b6 nganh
nay da roivao tinh trang khing hoang va dén lic can phai phuc héi tré lai. Do Chrysler da
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gidm ng va gan dat dén di€m hoa vén khi tinh hinh kinh doanh phattrién chidm, cong ty nay
c6 tiém nang dat dwgc doanh s6 khéng 16 néu doanh sé tang.

Trong thang 6, t6i dén tham quan tru s& cong ty. O day, toi nhin thdy nhitng chiéc 6 to
m@&i vandi chuyén véi mot Gy vién diéu hanh cip cao cia Chrysler trong mot cuéc hop do
nhén vién phong quan hé véinha dau tw, Bob Johnson to chirc. Pay c6 1€ 1a ngay quan trong
nhit trong ca sy nghiép diu tw 21 ndm cua toi.

Cudc gap g& theo du dinh sé dién ra trong ba tiéng, nhung lai kéo dai téi bay tiéng, va
budithdo ludn nhanh véi Lee lacocca kéo dai thém hai tiéng niva. Cudi cung, téi di dén y
nghi chac chdn rang Chrysler khdng nhirng c6 di vOn can thiét d€ duy tri hoat dong kinh
doanh trong motkhoang th&i gian ngan, ma cong ty nay con dang dw dinh d6i méi san
phim.

Vao thoi diém d6, cac sdn phdm nhw Dodge Daytona, Chrysler Laser, va G-124 Turbo
Car dang chuin bi xuat xwdng. Mot chiéc G-214 c6 thé ting téc tir 0 km 1én 60 km nhanh
hon mét chiéc Porsche. Hing ciing c6 xe mui tran danh cho gi&i tré va xe thé thao New
Yorker. Ong Iacocca tAm dic nhat véi san phdm ma dng goi 1a “san phdm méi dau tién trong
nganh san xuat 6 té trong vong 20 nam,” loai xe c6 tén ma la T-115. Pay la motloai xe tai
nhd ctia Chrysler, dong sdn phdm nay c6 doanh s6 ba triéu chiéc trong chin nam sau dé.

Vé phin minh, t6i lai 4n twgng véi nhirng chiéc xe con hon la xe tai con, nhwng roi chinh
xe tai con méi 1a san phdm ctiru van cong ty thoi ky d6. Cho du ban nghi rang minh hiéu biét
thé nao vé mét doanh nghiép, moi thi luén c6 thé xay ra va khién ban bat ngo. Pay 1a mot
san phdm mang tinh d6t pha trong thiét ké ki€u dang va ché tao 6 t6, véi xudt xr khong
phai tir Nhat Ban hay Ptrc hay Thuy S§, ma 1a tir Detroit. O' My, san phidm xe tai con ciia
Chrysler ban chay hon so véi tit ca sdn phdm Volvos véity 1€ 5-1.

Chrysler 1a mot cong ty quy mo 1én véi hang triéu ¢6 phin dang lwu hanh, chinh vi thé
Magellan cé thé mua motlwong 1én cd phiéu cia cong ty nay bo sung vao danh muc dau tw.
(' Phé Wall, n6 bi danh gia thap dén mtc cac t6 chirc da tir bo va dirng viéc theo ddi tinh
hinh hoat ddng cuia cong ty. Mlia xuan va mua hé ndm 1982, téi bat ddu mua cd phiéu nay
véi mot thai dd nghiém tic. Va dén cudi thang 6 n6 tré thanh cd phiéu s6 mot cda tbi. Tinh
dén cubi thang 7, s6 lwong c6 phan ctia Chrysler chiém t&i 5% tong tai sdn ctia Magellan,
mot ty 16 phan tram lén nhat dwoc phép mua theo quy dinh ctia San giao dich chirng khoén.

Trong su6t mua thu nam do, Chrysler van duy tri vi tri ditng dau trong danh muc dau tw
cda toi, thAm chi cao hon ca Horn & Hardart, Stop & Shop va Ford. Néu dwoc phép, toi sé
dau tw téi 10% hodc thidm chi 20% tong tai san quy Magellan vao Chrysler, cho du thwc té
hau hét nhém ban bé va nhirng dong nghiép chuyén mon déu néirang tdi dang bi bé bua
mé thudc 14, va rang Chrysler sdp bi pha san.

Dbén thang 10, ty 1é dau tw vao trai phiéu cta toi gidm xudng 5% trén tong tai san cla

Magellan. Thi trudng gia 1én bat dau di vao trat tw. Lii suit cling bat dAu gidm xudng, va nén
kinh té boc 16 nhitng d4u hiéu phuc hbi. C6 phi€u chu ky din d4u thi tredng nhw trong giai
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doan cudi cta thoi ky suy thodi. D6iphé véi tinh hinh nay, téi dd bAn mot s6 c6 phiéu trong
nganh ngin hang va bao hiém. Dén th&i di€ém nay, cé téi 11% von cia quy dwoc dau tw vao
nganh san xuat 6 té6 va 10% la danh cho linh vic ban 1é.

D ong thai dich chuyén phan bd von nay khong phaila do chi dao hay nhin xét cia Chu
tich Cuc Du trir Lién bang. T6i dwa ra quyét dinh dwa trén co s@ tirng tredrng hop cu thé, khi
ma hét cong ty nay dén cong ty khac noi véi tdi rang tinh hinh kinh doanh sé& kha quan hon
trong thoi gian tdi.

Ciing trong thoi ky nay, cd phiéu Genentech dwgc chao ban ra cong chung véi mire gia
25 do6-la va nhanh chéng tang vot 1én 75 do-la chi trong mot ngay. Pay 1a mot trong nhitng
dotphat hanh m¢&i ma t6i tham gia mua.

Ky nghi cudi tudn tru¢c khi dién ra 18 hoi Halloween, 1an dau tién toi xuit hién trong
chwong trinh “Tuén 1&€ Ph6 Wall”. Mai dén thoi diém khoang mot phut trwéc khi nhirng
chiéc may quay bat dau bAm may t6i méi gdp dwoc ngwdi té chirc tudn 1€, d6 1a Louis
Rukeyser. Anh ta bw¢c1én buc san khiu, cdi chdo va néivéi téi rang: “Pirng lo, anh sé lam
t6t thoi, chi c6 khoang tim triéu ngwoi dang doi theo anh.”

Rukeyser m& dau man trinh dién bang mot cAu n6i dia mang hoi huwdng clia ngay 1&
Halloween vé viéc cic chinh tri gia s¢ hai Phé Wall hon ca s¢ nhirng yéu tinh ra sao. Tiép
td6, nhom hoithdo gom ba thanh vién (Dan Dorfman, Carter Randall, va Julia Walsh) tién
hanh mét budi thdo luin cudi tudn. Cling nhw thwong 1€, ludn c6 rat nhiéu van dé dang lo
ngai, kh&i dau bang sw kién chi s6 Dow sut gidm 36 di€ém trong phién giao dich vao thir Sau
trwedrc dé. Gidi bao chi da c6 ratnhiéu baibao viét vé “ngay sut giam toi té nhit ké tir nam
1929 nay”, cho du diy 1a mot phép so sanh khap khiéng. Viéc chi s6 Dow giam 36 diém
xudng con 990 diém nay khong gidng nhw trweong hop chi s6 Dow giam 36 diém xudng 280
diém, mirc truede thoi ky Suy thoai.

Tinh trang chuyén bé xé ra to va ngwoc lai la diéu thwdong xuyén xay ra. Khi dwoc héi
diéu gikhién thi trwong bi anh huwdng, ba chuyén gia dwa raloi cdo budc d6i véi nha san
xudt o6 to John De Lorean, ndi s¢ thudc gidm dau Tylenol, va phan lén s8 thanh vién trong
Qudc hdi, nhitng ngudi ¢ thé sé mat ghé trong cudc bau cir sap téi. Ong Rukeyser doc bitc
thw cia mot khan gia quan tim dén nguy co xay ra cudc khing hoang trong nganh ngan
hang va tin dung, tiét kiém c6 thé sé lam can kiét cdc nguén lwc ctia Federal Deposit
Insurance Corporation (Tong cong ty Bdo hiém tién gti Lién bang). Nhém thdo luin cho
rang sé co it kha nang xay ra tinh trang do. Rukeyser két thic cudc thdo luidn bang cach dwa
ra y kién 1a chinh phu c6 thé “in thém tién néu batbudc,” mot li néi dua nhung da tré
thanh 1o tién tri.

Rukeyser danh cho t6i motsé cAu hoi dé chiu, bat dau bang cAu hoiveé “bi quyét thanh
cOng ciia toi.” To6i tra loi rang ban than da dén tham quan hon 200 cdng ty trong mdt nam
va doc 700 ban bao cio thwong nién, va cling ndi toéi tan thanh hoc thuyét ctia Edison -
“999% thanh cong1a mo6 hdinwdcmat” — diéu ma tdi da thwc hién rat nhiéu vao thoi diém
dé. “bé 1a ly thuyét cia Edison vé thién tai chi khong phai la vé diu tw,” Rukeyser dinh
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chinh lai. Lic d6 toi im lang. L&oi phan bac hom hinh chi ¢6 tac dung véi nhirng nguwdi nhe
da.

Rukeyser con muon biét thém vé cach thirclam viéc cta téi. Thay vi tra loi la téi mua
nhitng c6 phiéu toi thich, toi néi: “Thwong thi, toi phan chia danh muc dau tw cia Magellan
thanh hai phan: c6 phiéu chu ky va ting trwedng nho, va loai c6 phiéu bao toan. Khi thi
truedrng ting cham thi t6i ban nhirng c6 phiéu bdo toan va mua thém nhitng c6 phiéu khéc.
Khi thi trweong ting manbh, toi lai bAn mdt s c6 phiéu tot trong nhirng c6 phiéu ting truedng
va co phiéu chu ky, dé6ng thi mua thém vao c6 phiéu bdo toan thin trong.” Bt ky sw twong
ddng nao gitra chién lwoc thwe té chia tdi va nd lwc gidi thich chién lwoc d6 cho tim triéu
khan gia trong thri gian han hep, chi hoan toan 1a sw ngau nhién.

Khi dwgc hoivé nhirng c6 phiéu wa thich cia minh, toi liét ké ra nhirng céi tén nhw
Bassett Furniture, Stop & Shop, va cac doanh nghiép trong nganh san xuat 6 té6 ndi chung,
dacbiét 1a Chrysler. Nganh san xuit6 t6 & trong tinh trang tri tré su6t hai nam lién, va
Chrysler da gitr virng dwoc vi tri cia né dé cé dwocloi ich tir sw phuc hdi ciia nén kinh té.
Pwara quan diém chung ctia Phd Wall, Dorfman phan van liéu dau tw vao Chrysler c6 qua
mao hiéu. T6i phan baclai bang cau tra loi “Téi sdn sang chdp nhan rairo”.

Tinh hinh bét cing thang khi ¢6 ngudi dwa ra mot cAu hoi vé mot cong ty cong nghé. Toi
phai cong nhan rang téi khong chi khong quan tAm dén linh vwc cong nghé, ma tham chi
“T6i chwa bao gior hi€u dwoc dién hoat dong nhuw thé ndo.” Nhiéu ngwdi da cwdi khi nghe
cau tra 1oi nay ctia toi, con Rukeyser thi mudn biétliéu toi da tirng bi coi 1a “mot ngwdi 16i
thoi” hay khong. Toi dap lai bAng mot cau tra loi thong minh, d6 1a “Khong, diéu dé chua
tirng xay ra”.

Ciing nhuw thai dd cing thing clia tdi, man trinh dién 4n twong cia Rukeyser di 1am nén
diéu ky diéu cho Magellan. Phong kinh doanh cua Fidelity lién tuc nhin nhirng cudc dién
thoai va lénh dit cia khach hang. K&t qua la, tir mét quy véi quy mé vén 100 triéu do-la khi
hop nhatvéi Salem ndm 1981, Magellan da tré thanh mét quy véi quy mo vén 450 triéu
dé-la vao cudi nam 1982. Lwgng von rotvao quy ngay cang ting, va véi mot ty 1é khong thé
c6 dugc trong thoi di€ém bon ndm treée: 40 triéu do-la trong thang 10,71 triéu d6-la trong
thang 11,55 triéu do-la trong thang 12.

Thay vi phai bAn mét loai c6 phiéu mé&i mua dwoc motloai khac nhw trudc day toi tirng
phai lam, thi bay gi¢ t6i da c6 thé khé&i xwdng nhitng loai c6 phi€u méi trong khi van duy tri
dwoc nhirng loai cii. T6i khong dwoc phép danh toan bd vén cho ¢6 phiéu Chrysler, vi vy
t6i dau tw mot phan vao motsé doanh nghiép sdn xuit 6 td khac, cac cong ty héa chat, va
cac doanh nghiép ban 1é. Trong vong ba thdng, t6i mua c6 phan cta 166 cong ty khac nhau.

Mot so cong ty trong nhdm nay cé quy mo 1é6n, nhwng phin 1én 1a cong ty vira va nho.
Mot trong nhiéu diéu tré tréu trong sw nghiép cta tdi d6 1a khi Magellan con 1a mét quy nhé
thi téi tp trung vao nhirng cd phiéu 16n hon, va khi quy da 1én manh hon thi toi lai tAp
trung vao nhirng c6 phi€u nhd. Day khong phaila mot chién lwoc da sap dat tir trudec,
nhung thyc t&€ moi viéc van ludn 1a nhuw vay.
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SO nguwdi biét dén Magellan tiép tuc ting trong nam 1983. Thang 2, quy phai diu tu tiép
76 triéu do-la va trong thdng 3 1a 100 triéu db-la. Viéc tim mua c6 phiéu trén mot thi tredong
am dam tré nén dé dang hon, nhwng dén dau ndm 1983, chi s Dow ting 300 diém so v&i
thoi ky sut gidm ndm 1982. Rat nhiéu c6 phiéu cong nghé ting gia chéng mit, dén mirc ky
luc nay dwoc gitr nguyén trong vong 6-7 nam. Chinh sy ting gid nay da tao nén niém han
hoan trén toan Phé Wall, nhwng riéng toi lai thy ho dang ratlo lang. Toi phan khé&ihon véi
viéc chi s6 c6 phiéu giam 300 diém, vi n6 tao ra nhirng mén hoi.

Loinhuén chinh 1a mot mén qua ky diéu ddivéi mot nha dau tw c6 phiéu thuc thu.
Thuc t&€ bithua 16 tir 10-30% gia tri rong trong mot thi treorng ban ha gia khong phaila mot
van dé quan trong. Ching t6i khéng coi thoi ky sut gia gdn day nhitla mot tham hoa, mala
co hdi d€ mua vao nhiéu c¢d phiéu hon véi mirc gia thap. Diéu nay ly giai sw hinh thanh va
lé6n manh ctia nhitng van may lén.

Chrysler vAn chiém ty 1& c6 phan lén nhit trong danh muc diu tw cda tdi (5% téng tai
san quy), va vi tri ndy cia n6 dwoc duy tri gin nhw su6t ca nam. Gia tri ca c6 phiéu nay
tang lén gip doi chi trong vong tdm thang. Horn & Hardart, Stop & Shop, va IBM tiép tuc
duy tri vi tri trong top nam c6 phiéu hang dau. Toi van ludn duy tri ty 1é dau tw 3% doi véi
c6 phiéu IBM. C6 thé luc d6 tdi thwe hién theo mot thong diép ngdm: ban khong thé tré
thanh mot nha quan ly quy thwc thu néu khong cé nhirng c6é phiéu IBM trong danh muc dau
tw cua minh.

bén thang 4, quy md vén ciia Magellan dat mirc ky luc 1 ty d6-la, méc lich st tao ra mot
khong khi 4u lo tai van phong lam viéc. Khong lau sau d6, mot nha bao goiy rang Magellan
da tré nén qua 1én dé co6 thé thanh cong. Chu dé nay nhanh chéng dwoc nhiéu ngudi biét
dén.
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Chuwong 6
Magellan

~ 1 N
Nhitng nam cudi
wong thoi gian ban danh cho viéc nghién ctru cic c6 phiéu sé truc tiép ty 1é thuin véi
s6 6 phi€u ma ban s& hiru. Mdi ndm, chi mat vai gitr d€ theo ddi mot ¢ phiéu. Cong
L viéc nay bao gobm doc cac bdo cio thwong nién va bao cio quy, va goi dién dén cac
cong ty d€ 14y thong tin cAp nhat dinh ky. MOt cad nhin s& hiru ndm c6 phiéu cé thé
lam cong viéc nay nhw mot thd choiriéng. Mot chuyén gia quan ly quy quy mé vira va
nho c6 thé 1am viéc dé6 nhw mét cong viéc hanh chinh. Tai mot quy 16n hon, ban sé thiy thoi
lwong do sé 1én téi 60-80/ gior mdi tuan.

bén gitta ndm 1983, danh muc dau tw cia Magellan da dat t&i con s6é 450 c6 phiéu, va
dén mua thu, con s8 nay tang lén gip doi, t¢i 900. Diéu nay cling c6 nghia 1a tdi phai sdn
sang k€ 900 ciu chuyén khac nhau cho cadc dé6ng nghiép ctia minh trong vong 90 giy hoac it
hon. Pélam dwgc diéu do, toéi phaibiét ré nhirng ciu chuyén dé la gi. Nhém tro Iy lanh nghé
ho tro téi trong viéc tim hiéu thuec té.

John Neff, nha quan 1y cia Vanguard’s Windsor Fund - quy twong ho 1én nhit tai thoi
diém d6, nhwng dén cudi nam 1983, Magellan dat téc dd tang trwedng nhanh va xép & vi tri
thi hai ngay sau Vanguard’s Windsor v&i tong tai san tri gia 1,6 ty d6-la. Dot ting trwdng
dotbién gan diy nhait khién mot nhdm nha phé binh méi cho rang Magellan, giéng nhu sttc
manh ctia Dé ché La M3, da tr& nén qua lon dé cé thé ké tuc. Vé mat ly thuyét, khi mot quy
bat ky s& hitu 900 c8 phiéu sé khong c6 co hodi chién thang dwgc mitc binh quan thi tredng
b&idon gian no6 la mirc binh quan thi tredrng. Toi bi két toi da diéu hanh mot quy chisé bi
mét I&n nhit hanh tinh.

Hoc thuyé&t cho rang quj quy mé 16n chi c6 thé 1a quy xoang xinh, dén nay van rat thinh
hanh. Pay ciing la mét suy nghi sai lAim giong nhw trweong hop cach ddy mot thap ky. Mot
nha quan ly quy c6 tri 6¢c twdng twong c6 thé mua 1.000 c6 phiéu, hodc thim chi 2.000 co
phiéu, tai nhirng cong ty khac thwdong, va phan da nhirng c6 phiéu dé sé khong bao gior xuat
hién trong danh muc dau tw chuén ctia Ph6 Wall. Trudrng hop nay con duoc goila “nam
ngoai tim phi séng”. Mét nha quan ly giau twéng twong do cé thé sé hiru 300 c6 phiéu S&L,
250 c0 phiéu ctra hang ban 1é va khong s& hitru c6 phiéu nao cta cac cong ty dau khi va
doanh nghiép sdn xut, do d6, két qua ctia anh ta sé thay ddi bat ngo khi toan b phan con
lai ctia thi treong c6 bién dong. Ngwoc lai, mot nha quan Iy khong giau twéng twong cé thé
sé gi¢i han danh muc d4u tw cia minh dén 50 c6 phiéu, phin lén déu do nhirng t6 chirc
quen thudc ndm gitt, va tao thanh mot birc tranh thu nhé cta chi sé S&P 500.

Diéu nay dwa dén Quy tic 9 cua Peter:
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Khong phai tat ca cic c6 phiéu phé thong déu pho bién nhw nhau

Quy md clia mdt quy va s ¢ phiéu quy dé ndm giit khong cé tic dung trong viéc nhan
dinh liéu quy d6 c6 thé vuot troi hay khong. Thong tin quang ba ma té6i nhan dwoc vé viéc
mua 900 c6 phiéu, hay 1.400 c6 phiéu sau nay, c6 thé khién cho méts6 nha dau tw quay
lung lai véi Magellan. Pay 1a mot tredrng hop dang tiéc. Trong s6 900 c6 phiéu cé tén trong
danh muc diu tw nam 1983,700 c6 phiéu chiém dwdi 10% tong tai san cia quy.

Toi s& hiru nhirng c6 phiéu cé ty 1€ nhé nay vi haily do: (1) ban thin nhirng cong ty nay
ratnho, vi vdy ngay ca khi tdi s& htru tdi da 10% s6 ¢ phan thi gia tri bang tién cling van
khong dang ké; hoac (2) téi khong tin nhirng cdng ty nay xirng dang dwa ra mét loi cam két
chac chan. Hau hétsé c¢6 phiéu cia Magellan déu thudc loai “dwgc diéu chinh vé sau”. Khi
ban s& htru mot sé c6 phan va dwgc dwa vao danh sach dia chi giri thong bao thwong xuyén
thi viéc theo ddi tinh hinh sé& dé dang hon nhiéu.

Jan Bell chinh 13 mdt minh chirng vé viéc lam thé& ndo ma nim gitt c¢6 phiéu nhé dem lai
co hoilén. Ban diéu hanh ctia nha cung cip do trang strc véi s6 von 200 triéu db-la va chwa
tirng c6 tén trong danh sach Fortune 500, da dén Fidelity dé gap g& d6i ngii quan ly quy cua
chuing t6i. Vi s& hitu c6 phi€u nay, nén téi voi va dén phong hop dé nghe bai thuyét trinh.
Khong cé quan ly quy nao ngoai téi c6 mat.

Jan Bell qua nho dé c6 thé bd sung thém nhiéu vao loi nhun kinh doanh sau thué cta
Magellan, nhung toi van rat vuilong dén dw budi hop. Khi néi vé hoat dong kinh doanh, ban
diéu hanh Jan Bell da cho biét khach hang t6t nhat cia ho la nhirng ciu lac b6 chiét khau
(Pace, Warehouse, Costrco, v.v..) — cdc doi twgng dit mua motlwong trang strc khong 16 —
nhiéu dén mrc Jan Bell da phairat vatva dé dap irng dwoc nhu ciu cta ho.

DAy chinh la diéu khién tdi ndy ra y twéng dau tw vao nhirng ciu lac bo chiét khau. Toi
chotnghi néu ho ban nhiéu d6 trang strc nhw Jan Bell néi, thi doanh thu chung ciing phai
theo d6 ma ting manh. Vi vy, téi dé nghi Will Danoff, mdt chuyén gia phén tich tronglinh
vurc ban Ié, cling la ngwdi k€ nhiém quan ly quy Fidelity Contrafund sau nay, tién hanh mot
cudc nghién ctru.

Sau lAn dau phathanh ra céng ching, cic c6 phi€u nay tré nén néi tiéng, nhwng tinh
trang phan khich dé chi ton tai trong th&i gian ngan. Ky vong qua 1én so véi két qua dat
duwoc, va nhirng c6 phiéu nay da phaiban ra hang loat véi mic gid ré hon binh thwong. Lé
dwong nhién, Phé Wall cling bi thua 16. Danoff kéu goi nhitng nha dau tw 16n va phat hiénra
rang khong moét chuyén vién phan tich nao dwgc giao trach nhiém theo doi nhirng cong ty
nay.

Hai trong sé ching toi trwc ti€p lién hé véi cac cong ty d6. Ho khing dinh nhitng diéu
Jan Bell da néi - viéc kinh doanh dang tién trién rat thun loi. Va néi véi ching téirang
bang can doi ké todn cla ho ratsang sia nho thanh toan day da cac khodn neg. Thu nhép thi
dang trén da ting, con gia c6 phiéu van tiép tuc gidm - day qua 1a mot tinh huéng tuyét vori.
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T6i bat ddu mua hang trdm nghin ¢ phan clia Costco, Wholesale Club va Pace. Ca ba c6
phiéu nay déu mang lai loi nhuén - riéng c6 phiéu Costco ting gia gap balan.

Ca nhan vién va nhirng ngwdi dén mua hang tai cac clra hang nay déu c6 thé tin mat
chirng kién sy thinh virong, va hiéu thém vé nhirng diéu nhw Danoff va t6i thu nhin dwoc.
Mot ngudi tiéu dung tinh y c6 co hdi nam bat dwoc thong diép vé nhitng nha ban 1é sém
hon Phé Wall, va dé 14y lai dwoc tit ca s6 tién ma anh ta tirng b6 ra d€ mua hang héa - bang
cach mua c6 phiéu bi dinh gia thip.

Gitra thap nién 1980, tdi van thu dwoc loi nhuan lén tir moi ¢6 phiéu S&L dwoc chao
ban ra c6ng chung. Hiu hét nhirng c6 phiéu loai nay déu ratnho, vi vay, dé tao ra sw khac
biét trong mot danh muc dau tw tri gid mot ty do-la, téi da phai mua motkhoi lwong 1én cb
phiéu loai nay. Ngoai ra, sau khi c6 mot so to chirc tai chinh tuyén b6 loi nhuin cia ho sé
tang 1én nho 1di suat gidm, t6i nghiém thady mot diéu la rat nhiéu ngwoi khac cling dugc
huwdng loi tir xu thé chung nay. Trong s6 83 c6 phiéu m&i ma téi mua dwoc trong thang
4/1983, c6 39 loai la c6 phiéu ngidn hang hodc c6 phiéu S&L. Dén cudinim thi s6 c6 phiéu
S&L cta toi lén t&i 100, twong dwong 3% gia tri tai san cua quy.

Cac tap chi tai chinh da ghi lai sw nhdn manh cta t6i vao c6 phiéu S&L trong nhiéu bai
bai bdo dén mirc khién cac ddc gid thdng thwong cé 4n twong rang tai san cia Magellan sé
ting hodc gidm vi ching. Diéu nay khong han 14 t6t, b&i vi khi ¢6 phi€u S&L yéu nhit sut gia,
thi gia cua cac c6 phiéu manh khéc ciing sé gidm theo. Néu téi dau tw 20% tai san cda
Magellan vao cac c6 phiéu S&L, chic tdi sé budc phai nghi hwu sém.

Mic du c6 phiéu ngan hang va c6 phiéu S&L cé ting trwedng, nhwng cb phiéu linh vuc
san xuat 6 t6 méi dong vai tro nhin té chinh trong thanh co6ng cia Magellan & thoi ky nay.
Ford da hwéng toi dén véi Chrysler, va tir Chrysler toi c6 co hdi ti€p cin véi Subaru va
Volvo. Trao lwu kinh t€ thinh hanh mot c6 phiéu khi dé da day gia cta tit ca cacloai chirng
khoan nay trén thi trwong 1én cao.

Gia c6 phi€u Chrysler ting treéng ngoan muc dén mic chi trong mot thoi gian ngén, s6
c6 phi€u Chrysler ma toi nam gitr d3 vwot mirc tdi da 5% téng s6 von ctia quy. Khi ty 1& von
dat 5%, t6i khong dwoc quyén mua thém, m3c du van dwoc quyén vieot han mirc néu gia c6
phiéu ting lam cho gia tri c6 phan cia Magellan ting cao hon han mirc 5%. Dong thoi, toi
dang tao 14p c6 phiéu Ford va Volvo cho t&ikhi ca ba c6 phiéu nay gop lai chiém 8%, con
nh6m c6 phiéu 6 t6 chiém 10,3% tong gia tri tai san cua Magellan.

Mot ca nhan c6 thé lwa chon cong ty sdn xudt 6 to trién vong nhatva diu tw toan b s6
vén ctia minh vao n6, nhung dé c6 dwocloiich toi da tir sw khéi phuc cia nganh san xuat 6
t6, ngwdoi quan ly cia mot quy 1én budc phai choi tro “danh cwoe nganh”. C6 nhiéu cach
thirc khac nhau dé choitro danh cegce. Mottrong s6 dé 1a ban hay tw nha “Nam nay, toi
mudn s& httu 8% sd cd phiéu trong nganh san xuit 6 t6,” bdi vi ban ¢6 linh cAm rang nganh
0 t0 sé phattrién manh trong thoi gian téi. Ban c6 thé nhim mat lai va ném phi tiéu vao
danh muc c6 phiéu 6 t6 réi mua mot vai loai. Mot cich khac nira la phén tich tirng cong ty
trén co sé tirng trweong hop.

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



Trong trweong hop du tién, 8% vOn thudc vé nganh 6 té6 dwoc cAn nhicky cong viéc lwa
chon céac cong ty mang tinh ngau nhién; trong tredrng hop thit hai thi lai ngwoc lai, viéc lua
chon cac cdng ty dwgc cAn nhac ky con ty 18 von dau tw lai mang tinh ngau nhién. Nhw ban
c6 thé phong doén, toi thich trwdng hop thi hai hon. Rén luyén tdn nhigéu nd lwc hon 1a
ném phi tiéu, nhung trong nim 1983, nhirng ngwdi ném phi tiéu c6 xu hwéng két thic bang
viéc dau tw vao General Motors.

T6i chwa bao gior s& hiru nhiéu c6 phiéu General Motors, thdm chingay ca trong thoi ky
thinh vrong cia nganh san xuit 6 té nay, b&i téi cho rang “d6 1a mot cong ty nghéo nan” 1a
mot 1ol nhin xét tot dep nhat ma ban c6 thé dwa ra. Ngay ca khi gia tri cia GM tang gip ba
lan trong giai doan 1982-1987, nhwng nha quan ly quy bién hang san xuit 6 t6 hang dau &
My thanh khoan dau tw s6 mét lai khong tin dung t6i da dwgc khoan lgi nhuén ting gap 17
lan cua Ford, va gian 50 lan cda Chrysler.

T6i phai thira nhan rang khi tdng két lai, toi da dung vé sw khoi phuc cia nganh san xuit
0 t0, nhung lai sai khi danh gia tinh hinh chung. Téi da tin rang ngwdi Nhat sé tiép tuc tip
trung vao thi trweong xe con, va toi cling khong bao gio mwong twong ra ho sé xam nhap vao
nhirng thi trweong c& trung binh va hang sang nhw ho dang thé hién. Mic du tinh toan sai
IAm, nhung t6i van thu dwocloi nhuén t8i da tir Ford, Chrysler va Volvo.

Trong suétsdu nam tir 1982 dén 1988, ban c6 thé thiy c6 it nhithai trong s6 ba nha
sdn xuit 6 t6 nay ndm trong top nim cé phiéu lén nhat ctia Magellan, va ciing c6 khi ca ba
cai tén cung xuithién métlic. C6 phiéu Ford va Chrysler ting nhanh chéng méat, nho d6 toi
da thu dwockhodan loi nhuan 100 triéu do-la tir mbi loai, cong véi 79 triéu dd-la tir Volvo.
DAy 1a motkhoan loi nhuin khong 16 ciia mot so it co phiéu lon da giap Magellan dat két
qua xuat sic.

Mic du Magellan tiép tuc dwoc danh gia 1a mot quy ting trwedng, nhwng chinh s linh
hoatkhi chon moi loai ¢ phiéu cho phép tdi tin dung cac co hdinhw toi dalam véilinh vuce
0 t0. Chrysler va Ford khong cé tén trong cic danh muc diu tw quy ting tredng, tuy nhién,
do tir trwdrc téi nay hai c6 phiéu nay da bi that bai, cho nén khi ting trwdng tré lai, ching sé
dat toc dd ting tredng cao hon tit ca cacloai co phiéu ting tredng khac.

Mot bién phap khdc ma rat nhiéu chuyén gia quan Iy quy tw ép budc minh lam theo d6
12 lo 1dng veé tinh thanh khoan ctia chirng khoan. Ho khéng bao gi¢r mua c6 phi€u cia nhirng
cong ty xuat ching c6 quy mé nho, vi Iy do nhirng ¢ phiéu nay dwoc giao dich ratit, mic du
néu lwa chon hiéu qua thi nhém c6 phi€u nay van cé thé 1am nén diéu ky diéu ngay ca doi
véi mot danh muc dau tw 1é6n. Ho rat miét mai trong viéc tim ki€m nhirng cd phiéu co6 thé
mua hodc ban trong vong ndm ngay hoac it hon, chinh vi thé ho khong con xac dinh dwoc
xem c6 nén s& hitu nhirng c6 phiéu loai nay trong nhém c6 phiéu dau tién khéng.

Kinh doanh c6 phiéu ciing gibng nhw trong chuyén tinh 1ing man, cdm gidc thanh than

sau khi ly di khong phai la mét co s& hop Iy dé€ ddn budc vao hén nhan. Néu ngay tir dau
ban lwa chon khon ngoan thi vé sau ban s& khong phai ly di. Néu khong, chac chdn ban sé
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gap rac réi. TAt ca nhirng c6 phiu thanh khoan déu sé khong giip ban tranh khoi tinh trang
ton thwong va tham chi c6 thé bi thua 10.

Chang han truwdng hop cta Polaroid, c6 phiéu bi gidm t&i 90% gia tri chi trong mot ndm
1973. R4t nhiéu nha quan Iy quy da wéc rang diéu nay khong xay ra. Polaroid 1a mot cong ty
1én va cé giao dich ratnhdn nhip, vi viy viéc ban mot khoi lwong 1én c6 phiéu trong mot
thoi gian ngan cling rat ddm bao. Trong ba ndm trwéc do, ¢ phi€u nay da sut gidm tir tir, vi
vay moi ngudi c6 co hdi ban ching di, nhwng tdi biét c6 motso chuyén gia khéng lam nhw
vay. D€ thoatkhai c6 phiéu d6 thi ban phai thit sw muon ra khoino, tuy nhién, nhirng
chuyén gia nay khong hé chu y rang cong ty sap sup dé.

b ong thoi, ho cling ¢6 co hdi thoat khoi Xerox, nhwng vi Iy do nao d6, mot lan nira ho lai
khong lam thé. Vi viy, nhirng chuyén gia quyét dinh khéng diu tw vao mot loai co phiéu chi
vily do “né chi giao dich 10.000 c6 phan moi ngay,” sé nhin moi thir theo hwéngléch lac.
Xét vé khia canh nao do, c6 t&i99% loai c6 phiéu giao dich dwdi 10.000 c6 phan mdt ngay,
vi vdy nhirng chuyén gia quan ly quy suy tinh vé kha nang thanh khoan bi han ché trong
pham vi 1% c6 phiéu cta tit cd nhitng cong ty giao dich cong khai. Mdtkhac, néu mot cong
ty thua 16, nha quan ly quy kinh doanh ¢8 phiéu ctia cdng ty dé ciing sé bi thua 16, bat ké
cong ty dé giao dich bao nhiéu c6 phiéu, con néu cong ty dé kinh doanh c6 13i thi nguw i
quan ly kia s& hai long vi thoai mai gidi phdng duoc c6 phiéu trong khi van c6 14i.

Khi Magellan phat trién thanh mot quy quy mé trung binh thi viéc thwc hién mot giao
dich dau tw qua dém d6i v&itéi lai tré nén khé khan hon. Déi khi toi cling ¢6 co hditom
dwoc mot lwgng c6 phiéu rat 1én tir nha dau tw td chikc, day ciing chinh la 1y do vi sao toi
mua dwoc 2 triéu co phiéu cia Owens-Corning chi trong mot ngay. Tai mot thoi diém khac,
cling bang phwong thitc twong tw, tdi mua dwgc 2 triéu c6 phiéu cia BankAmerica. Tuy
nhién, day chi 1a nhirng tredrng hop ngoai lé trong nguyén tic lién tuc mua véi s lwgng it
cua toi.

Mbi khi quy mé quy ting dan lén - diéu hau nhw dién ra hang ngay - t6i lai phai b
sung thém c6 phiéu nham duy tri ty trong twong ddi cta c6 phiéu dé so v&i cac c6 phiéu
khac ctia quy. Pac biét 1a véi nhitng c6 phiéu nho hon, dbi khi phai mit vai thing méico
dwoc mot lwgng twong déi I6n. Néu téi mua c6 phiéu véi toc dé qua nhanh, chinh giao dich
mua vao cla tdi co thé lam cho gia ting 1én qua cao so v&imirc tdi du dinh bat dau ban.

Trong suétndm 1984, nhém 10 cd phiéu dirng diu trong danh muc cda téi hiu nhw
khéng co gi thay déi, nho toi ludn y thirc thwc hién theo chién lwgc mua va nam gitt, d6ilap
v&i thoi quen giao dich thwong xuyén trudc diy. Trong mot thang, Ford cé thé chiém vi tri
ding diu, Chrysler dirng thir hai va ti€p d6 la Volvo; nhwng trong thang khac, Volvo lai cé
thé xép dau tién, Chrysler dirng thit hai r6i méi dén Ford. Dong thoi, toi cling duy tri ty 18
dau tw twong doi 1én cho trai phiéu B6 tai chinh ma toéi mua vao nam 1983, vi gia cda loai
trai phi€u nay van tiép tuc ting khi 13i suit giam.

Trong thoi ky dinh cao clia qué trinh dau tw mao hiém vao nganh ché tao 6 t6, trong
nhém 10 c6 phiéu dirng dau cua toi thi c6 téi 5 cdng ty hoat ddng trong linh vuc ché tao 6
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t6, d6 la ba cong ty trén cong thém Subaru va Honda, va khong lau sau, ngay ca General
Motors ciling c6 tén trong danh sach nay. Khi hang triéu ngwoi My quay tré lai véi cac phong
trung bay thi ngay cd mdt cong ty kinh doanh binh thwong ciing c6 thé kiém dwoc rat nhiéu
tién.

bé cip dén vin dé loi nhudn, trong ndm 1984, quy mé von clia Magellan ting thém 1 ty
db6-la. Phai mat mot thoi gian t6i méi quen dwoc véi nhirng con s6 0 dwoc viét thém vao cac
1énh mua va ban khoi lwgng ¢ phiéu khong 16 giri t&i cac quay giao dich. Hon thé nita,
nhitng hwdng dan cta tdi cho doingi giao dich vién vao dau cac phién giao dich ngay mot
khé hiéu hon.

Nhitng quyét dinh cia tbi vé viéc di dau dé€ nghingoi chi yéu dwa vao mui gitr va dia
diém ctia cac budng dién thoai. Ao 1a mét dia diém thich hop, vi cac phién giao dich ctia
ching toi bat diu trwdc khi ngay & do két thuc, gitp tdi c6 co hdi dwoc di trueot tuyét ca
ngay ma van git lién lac dwgc véi quiy giao dich. Dia diém trwot tuyét yéu thich cta toi &
My la Balsam’s tai Dixville Notch, bang New Hampshire, vi & ddy c6 mot buéng dién thoai
dwdithang may. T6i chi viéc tregt xuéng phia dwéi, quay sé goi cho ddingii nhan vién giao
dich, nghe qua mét trang cac 1énh mua va ban roilai di thang may lén va tiép tuc thudng
thirc ct tregt ti€p theo.

Trong nam nam diu lam viéc, t6i it di du lich, nhwng trong ndm nam sau, t6i thwong
xuyén di du lich hon. Hiu hét cac chuyén di dwoc té chirc xung quanh cac budithdo luin vé
dAu tw dwoc t6 chirc & khap cac viing trén ca nwéc. Tinh trang nay cling gidng nhw trweong
hop cackhoa hocluyén thi ma & do toi cé thé nghe rat nhiéu cong ty trinh bay chi trong tir
hai dén ba ngay.

Montgomery Securities t6 chirc mot hdinghi tai San Francisco vao thang 9, con
Hambrecht & Quist t6 chirc mét hdithdo danh cho cac cdng ty nhé vao thang 5. Vao thang 4
hang nam, Robinson-Humphrey t6 chirc mot budi hdithdo tai Atlanta danh cho cac cong ty
¢ khu viec Pong Nam. Dain, Bosworth ciing c6 héi nghi twong tw & Minneapolis danh cho
nhirng céng ty & viing Trung Tay; hdithdo cla Prescott, Ball va Turben dwoc to chirc vao
mua thu & Cleveland; hoithao ctia Alex, Brown dwoc td chirc & Baltimore; va hoi thao cia
Adams, Harkness & Hill t6 chirc vao thang 8 & Boston. Riéng Howard Weil t6 chirc hai hoi
nghi riéng biét & Louisiana, mot hdi nghi danh cho cac doanh nghiép san xuitnang lwgng
va mot hdinghi danh cho cac cong ty dich vu nang lwong. Ngoaira, con c6 cac hoithao
chuyén dé chi danh riéng cho nhirng doanh nghiép hoat dong trong caclinh vuc cu thé nhw
cong nghé sinh hoc, dich vu nha hang, cac cdng ty san xuat, kinh doanh day cap va cac ngan
hang.

Hoithdo dau tw la cong cu tiét kiém nhan lwc tuyét voi nhit danh cho cac nha quan ly
quy tir trwdre téi nay. Do hai hay ba bai thuyét trinh dwoc trinh bay cung lic, that kho dé
quyét dinh tham dw budi thuyét trinh nao. Thinh thoang, Fidelity cir mét dai biéu, va chiing
t6i c6 dai dién tai tit cd cac hdi nghi. D6ikhi, xay ra mét s6 tinh huéng tuyét vori dén mire
khién t6i phairoi khoi phong hop trudc khi bai thuyét trinh két thuc dé dat1énh mua &
hanh lang.
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Nhitng lic ranh roi, tdi thué mot chiéc xe hodc bit taxi va di tham quan cac cong ty
khong dwoc dé cdp dén trong hoinghi nhuwng co tru sé cong ty dat tai dia ban khu vuc. Toi
biét dén cac thanh ph6 khong phai theo nhitng méc quen thudc, ma theo tén nhirng cong ty
duwocliét ké trong Fortune 500. Nhirng diém dén hdp dan cda tdi gdbm c6 MCI va Fannie Mae
& Washington; Chevron va BankAmerica & San Francisco; Litton va Unocal & Los Angeles;
Coca-Cola va Turner Broadcasting & Atlanta; TRW, National City Bank, va Eaton &
Cleveland.

NHUNG CHUYEN CONG DU NU'OC NGOAI

NgoaiJohn Templeton, t6i la chuyén gia quan ly quy trong nwéc dau tién dau tw nhiéu
vao c6 phiéu nwdc ngoai. Quy cia Templeton 1a mot phién ban quéc té cua Magellan. Trong
khi t6i chi dau tw 10 dén 20% s6 vOn cia minh vao c¢6 phiéu nwéc ngoai thi Templeton danh
gan nhw toan bd von clia 6ng cho cac c6 phiéu nwéc ngoai.

Hoat dong mua cd phi€u nwéc ngodi clia toi chinh thirc bat du tir ndm 1984. Khong ai
tao ra hé thong dé c6 dwoc nhirng thong tin yét gia dang tin ciy va kip thoi vé cac cong ty
dwogc giao dich trén nhiéu san giao dich chirng khoan nwéc ngoai, vi vdy hang dém, doingti
giao dich vién cua t6i phai goi dién dén cac san giao dich Stockholm, London, Tokyo, va
Paris dé thu thap théng tin ma tdi cin trong ngay hom sau. Chinh vi diéu nay ma chéng héa
don tién dién thoai cua ching t6i ngay cang cao, nhwng dé ciing la viéc dang lam. Dén nim
1986, chling t6i da c6 mot phong do6ingoai.

Vé&ikhoi lwong 1én tién mat ma toi phai diu tw bay gio, toi budc phai chuyén sang co
phiéu nuwéc ngoai, dic biét 13 & thi truedng chau Au. Vi mot quy quy mo 1ém, t6i cin tim
nhitng cong ty 16n c6 thé tao ra nhiéu bién dong 16m, va chau Au cé ty 1é cac cong ty 16 cao
hon so v&i My. Hau hét nhitng cong ty nay khong dwoc theo doi chat ché. Mot tin xiau do la
cac doanh nghiép nwéc ngoai khéng dwgc té chirc theo cling tiéu chuin bio cio va ké toan
nhw nhitng céng ty ctia My, vi vy viéc phan tich bi hiém va khé khan hon. Tin t6tdé la néu
ban tu nghién ctru, sé cé luc ban thanh céng.

Chuyén di nghién ctru thanh céng nhit ctia toi bat dau vao gitra thang 9/1985, va két
thic sau d6 ba tun véi 23 cong ty. Chuyén di nay khién t6i mét hon, nhwng cling hiru ich
hon chuyén di lan trwé'c ma tbi thwe hién khi con la mét chuyén gia phan tich tré tudi &
Fidelity vao mua thu ndm 1973, khi dé t6i dén tham quan nha may dwoc phdm Dow
Chemical, ddng thoi dwoc thiét dai hu hinh trén khdp chiu luc nay. Piéu ma toi rutra khi
dé 1a néu ban nhin thdy mdt nha may cua Dow Chemical thi ban sé nhin thiy toan bo Dow
Chemical.

Trong th&i gian ndy, tdi dén tham ba cong ty & Boston vao sang thi Sau, sau d6 bat mot
chuyén bay ngay trong budi chiéu cing ngay va dén Thuy Dién vao thir Bay. Moi viéc c6 mot
khé&i ddu khong miy thuén loi khi hdng hang khéng lam that lac hanh 1y cta téi. D6 la hang
hang khong Sabena, thAt may man vi tdi khong s hitu cd phi€u cia hiang nay.
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Thuy Pién la mdt dat nwére cia nghi thirc. Trong hai ngay téi dw dinh gap g& nhiéu vi
lanh dao trong nganh ctia dat nwéc nay. Toi tw hoi ho sé phan (rng thé nao khi toi budc vao
van phong ho véitrang phuc quan nhung, 4o khodac thé thao nhan nhiim, chan di d6i giay
thé thao ma tdi da di khi & trén may bay. Toi bat dau chuin bi tinh thadn d6n nhan su that
vong vé vin héa nay ngay khi thdy rang (1) Hing hang khong Sabena hoan toan khong biét
chiéc vali cia téi dang troindi & diu va (2) tit ca cac clira hang & Stockholm déu da déng
clra.

San sang dén nhan diéu tdi té nhat c6 thé xay ra, tdi nho chi gai ctia ban toi &
Sweetlands, tén la Birgitta Drogell, don toi tai san bay. T6i dw dinh sé & cung véi gia dinh
chi & Sigtuna, mdt ving ngoai 6 thi dé Stockholm. Thit ky diéu, chong cta chi Birgitta, anh
Ingemar, mdt ngwoi géc Thuy Dién, lai c6 sé do gidng hét tbi, c& giay ciling vira, vi vay rat
nhanh chong t6i da khodc 1én minh motbod d6 dang chit Thuy Dién.

Thir Hai, an vin trong b6 trang phuc cia ngwei Thuy Dién, toi dén gap Tong Gidm déc
cta Esselte, mot cong ty kinh doanh thiét bi vin phong. Ngoaira, téi cling dén tham ca
ASEA, mot tip doan chit lwong cao, c6 thé sanh ngang vé&i General Electric cia My; va tip
doan Alfa Laval, sw két hop ky la giita cic doanh nghiép - san xuit may vit sitra va ning
lrong sinh hoc. Pém hém do, toi tim hiéu vé cac phién hop cua Electrolux cho ngay hom
sau, diy la mot ngwoi khong 16 trong nganh ché tao may hat bui va dung cu, chu tich tip
doan nay c6 thé dwoc danh gid la mot Lee lacocca cia dat nwéc Thuy Dién; va Aga, cong ty
lam gidu tlr tay trang.

Vé ly thuyét, c6 vé nhw viéc dau tw vao mét cong ty kinh doanh khi d6t dworc 14y tir
khong khi 1a mot viéc lam v6 nghia, vi thwe chat day khong phai la loai hang h6a hiém,
nhung diéu ma toi rut ra tir Aga 1a nhu ciu khi 6 xi trong nganh c6ng nghiép sit thép va nhu
ciu khi Nito trong nganh ché bién d6 an nhanh la ratlén, va ratit nguwdi cé hé thong may
mac khai thac khi. Vikhong mat chi phi nguyén vt liéu, nén s it cong ty nhw thé nay (trong
dé c6 ca Aga) kinh doanh rathiéu qua.

Ngay sau khi két thic tim hiéu Aga, t6i lip tirc phdng xe dén Ericsson, mét cong ty san
xudat thiét bi dién thoai twong tw nhw Western Electric cia My. Trong budi chiéu ngay hom
dé, toi cling gdp go Skandia, ci tén nghe giong nhw mét dai ly phin phé d6 noi that, nhung
thwc chitlai 1a mét doanh nghiép bao hiém rit 16n. George Noble & Quy Overseas Fund la
ngudisap x€p cho tdi gap g&r Skandia, trong khi dwdrng nhuw khong con ai khac theo dubi
cong ty nay.

D6ivéi cac cong ty bao hiém ctia My, ty 18 loi nhuén tir ¢6 phiéu thwdng ting trong vai
thang trwdc khi c6 batky dau hiéu ting tredng nao ctia thu nhip. Loai c6 phiéu nay cling
giong nhw c6 phiéu cia nhirng cong ty hoat dong theo chu ky. Néu ban mua ching khi 1ai
suidtbat diu ting, ban c6 thé sé& ki€ém dwoc rat nhiéu tién. Trueong hop mot cd phiéu bao
hiém tang lén gip d6i sau khi tang ldi suatva lai tiép tuc ting gip do6i khi thu nhip cao hon,
khong phai 1a hiém gép.
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Tdi cho rang md hinh twong tw nhw vay ciing ton tai & Thuy Dién. Theo ti biét, khi cht
treong tang 1ai sudt dwoc thong qua, thi cé 1é gia c6 phiéu Skandia cling phai ting cao nho
dong thai nay, nhuwng thwc té€ lai khong nhw vay. Gidi dau tw Thuy Dién lai khong hé quan
tAm dén tin tirc t6tlanh ma 1& ra ho nén theo dudi, va chi tAp trung vao lgi nhuln trwedc mat,
trong khi thwc t€ mic loi nhuin d6 khong hé kha quan. Pay la mét gidc mo cia ngwoi choi
c6 phiéu dw doan.

To6i phai giui mat va xem xét cong ty nay ki hon dé tim xem c6 van dé gi nghiém trong
ma minh bo qua hay khéng. Liéu c6 phai cdng ty dang ng nin qua nhiéu chang? Liéu c6 phai
Skandia da dau tw mot ntra tai sdn cia minh vao nhirng loai trai phiéu bép bénh hay vao
mot thoa thudn mua ban bat déng san véi Campeau? Hay cong ty tham gia hop dong cap
bdo hiém cho tredng hop cdy tim nhan tao va phau thuat 16ng ngwc, hoic nhirng thwong vu
phiéu lwru mao hiém khac c6 thé dan t&i vo s6 nhirng khiu nai doi bdi thudng khong thé
lwong truwedre? Tat ca déu cd chung mot ciu trd 1o, “khéng”. DAy 1a mot cdng ty bao hiém rit
thin trong chi cidp bao hiém cho tai sdn don thudn/nhirng hop dé6ng chan thwong va bao
dam tang loi nhuin 1én gip doi. Co phiéu cia cdng ty nay ting lén gip bon lan chi trong 18
thang.

Sau khi tham quan bay céng ty trén trong hai ngay, t6i dén van phong ctia Volvo & phia
bén kia cia dat nwéc. D€ chuin bi cho chuyén thim khong chinh thirc nay, téi phai tim mot
chuyén gia phéan tich tai chinh ngw¢i Thuy Pién, lam viéc tai mét cong ty moi gi¢i do mot
trong nhirng thanh vién ctia nha Carnegie sang lap. Hau dué nay cda gia dinh Carnegie bi c6
1ap trong tinh trang t8i tim & ban ddo Scang-di-na-vi, trong khi nhanh thé hé néi d6i may
man hon cla gia dinh nay tré nén phat dat trén dat My.

Chuyén gia phén tich ddclap nay chwa bao gior dén tham quan Volvo, cong ty 1én nhat
Thuy Dién. Toi bu dap cho sw thi€u sét chia vi chuyén gia phan tich nay bang cach 14i xe dén
Goteborg véi Carolyn, ngwoi cing tham gia chuyén cong tac véi toi.

Tai Goteborg, con ngwoi & Volvo s6indi dén mirc nha dau tw sé cdm thiy ay nay khi yéu
cau phéng van rang tdi cAn gip gidm ddc, pho gidm ddc diéu hanh, trudng ban ché tao xe
tai, va tha quy. Sau do, chiing tdi c6 mot chuyén tham quan khap nha may ché tao cua cong
ty nay.

Volvo ldc nay dang chiu strc ép cua cac hiép hoi 6 td, nhung d6 chila mot ndilo ngai xa
voi. Trong ngin han, gid ¢ phiéu 1a 34 do-la va tri gia tién mit ctia moi ¢6 phan ciing 1a 34
dé6-la, vi viy khi ban mua c6 phiéu nay ciing c6 nghia la ban sé tham gia nganh kinh doanh 6
t0, cAc xwdng 13p rap, va ratnhiéu cdng ty con ctia Volvo (cong ty lwong thuc, cong ty duorc,
cong ty nang lwong... ma khong thu duoc gi. O My, ban c6 kha nang tim thdy mot ¢S phiéu
dai ha gia nhu thé nay @ mot cong ty nho bi gi¢i phan tich bé qua, nhwng tim ki€m ca doi
cling chang bao gior gdp co hdigia c¢d phi€u General Electric hay Phillip Morris th4p nhuw thé.
D6 chinh 1a Iy do ma toi dén véi chau Au.

Mot s6 ngwdi cho rang chinh thanh kién van hoa & thi khién c¢6 phiéu cia cadc nuwdc nay
ludn bi dinh gida qua cao hodc qua thap. Mai gan diy khi ma thi trweong Nhat Ban sut gidm,
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ching t6i da doc rat nhiéu va biét kha ning chiu dwng bam sinh ctia ngwei dan Nhit Ban déi
v&inhirng c6 phiéu dwoc dinh gid qua cao. R6 rang, diy khong phai la treong hgp nhw vay.
O Thuy Dién, c6 vé nhu cic nha dau tw danh gia thdp gia tri ctia Volvo, Skandia, va nhiéu
doanh nghiép khac, nhwng toi tin chic rang cudi ciing thi chin 1y cling sé sang t6, ngay ca
ddivéi mot ngwdi dan Thuy Pién vo cam.

T6i va Carolyn roi khéi Goteborg va dén Oslo, noi téi tham quan cong ty Norsk Data va
Norsk Hydro. Norsk Data chinh 1a Hewlett-Packard ctia Na Uy, mdt cong ty hdp dan trong
mdt nganh kinh doanh th vi. Norsk Hydro 1a mot cong ty h4p dan tham gia kinh doanh
nhiéu loai nganh nghé khéng miy tht vi - vi du nhw tram nang lwgng thiy dién, nha may
san xudt magné, nhom, va phin bén. T6i thiy day la mot cong ty hoat dong theo chu ky,
nhwng déng thoi cling dong vai tro cung cip nang lwgng ratlon. Cac mo dau va khi cia cong
ty co trir lwgng nhiéu gap ba lan trit lwgng cia Texaco, hay Exxon, hay trit lwong ctia batky
hang khong 16 dau khi ndo khac. Gin day, gia c6 phiéu gidm xudng mot nira, khién cho gia
cia Norsk Hydro métlan nira lai bi giam.

Trong khi t6i ti€n hanh nghién cku thi Carolyn lai bin ron v&inhirng giao dich trén thi
truedng tién té. Cac bo trwdng tai chinh chau Au thuéc nhém G7 méi diéu chinh ty gia hoi
doaiva gia tri dong do-la giam t&i 10% chi trong mot dém. Ong chii cira hang ban 16ng thi
han da quén khdng doc bao, vi ngay sdng hdm sau 6ng ta da dé cho Carolyn tra gia mot
chiéc 40 khoac16ng cdo bang tAm Séc du lich American Express - thdp hon téi 10% so véi
gia ctia ngay hom truérce.

Tr Oslo, chung t6i di tau dén Bergen, qua mdt ving néng trai twoi dep, leo nui va sau d6
xudng thi trdn duyén hai lam say dam long ngu¢i nay. Khdng c6 nhiéu thoi gian dé thudng
ngoan vé dep & day, vi ngay sing sém hom sau chiing toi phaibay dén Frankfurt dé gap go
cac giam ddc ciia ngdn hang Deutsche Bank, Hoechst, va Dresdner. Ngay tiép theo ching t6i
dén Dusseldorf d€ gap mothang san xuit cia Dirc, KIockner-Humboldt-Deutz. Ngoaira, toi
con gap go ca Bayer, nguyén la cong ty sadn xuit thudc aspirin, va hién la mot tip doan lién
két dwoc va hda chat,

Tai mOt nha ga xe ltra, t6i dwa hai mark cho mét thanh nién ngwdi Dirc tét bung da tinh
nguyén giup chiing toi thu x&p hanh ly, ban d4u tdi dinh ninh rang anh tala mot phu khuan
vac. Sau d6, méi biét d6 1a mot doanh nhén, téi ratboi roivi da dap lai ctr chi ddng kham
phuc d6 bang mot sé tién boi dwdng nhé mon.

Chung toi di doc theo séng Rhine, chdy tir nam dén bic, d€ téi Cologne tham quan thém
mot s cong ty khac, va tir diy chung toi di thang dén Baden-Baden, tai d6 ching toi phai
thué mot chiéc xe khac dé di trén tuyén dwong cao toc cua Pirc. Ca hai trai nghiém nay déu
dang so nhw nhau.

Dé& hén lén phién da Blarneyz, ban phaileo 1én doan déc cao t&i 3048 m, con dé lai xe
dwogc trén dwong cao toc ciia nwdc Dirc, ban phdi buwéc vao dwong dua Indianapolis 500. Toi
da cho xe chay v&itéc db trén 160 km/gid, con Carolyn thi chup lai cong to mét dé€ lam
bang chirng, sau d6 toildy hét can ddm vuot qua chiéc xe phia trwdc. RE sang lan dwdng bén
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trai, téi ting tdc do 1én nhanh hon khoang 190 km/gi¢. Moi viéc déu 6n cho dén khi téi nhin
vao gwong chiéu hau cua xe. Dieu nay din dén Quy tic 10 cla Peter:

Pirng bao gio nhin lai phia sau khi dang1ai xe trén dwong cao
toc

Mic du chay véi toc dé 190 km/gi¢r, nhwng chi cach sau xe toi chwa ddy 9 cm 1a chiéc
Mercedes ciia mot tay lai khac. Hai xe ching t6i chay sat nhau dén mic t6i c6 thé nhin thiy
ca mong tay cia nguwoilai chiéc Mercedes dé. Téi nghi néu bo chan ra khéi ban dap ga du la
chi mot gidy, thi c6 thé anh ta sé ngbi & ghé truwdc cung véi hai ching toi, vi vay toéi nghién
rang va ting toc du dé vuegt qua chiéc xe bén phai va ré vao phan dwong gidm téc. Véilan
dwong nay, toi tiép tuc chay véitdc dd cho phépla 160 km/gio.

Té&i tAn ngay hdm sau t6i méi hoi phuclai sau trai nghiém d6. Chiing t6i tiép tuc di dén
Basel, noi c6 tru s& chinh ctia Sandoz, mot cong ty dwoc phdm hoa chitnoi tiéng cia Thuy
Sy. Khi quay tré lai My, téi goi dién dé nghi Sandoz ditlich hen dé phdng van vé cong ty
nay. Thong thwong thi ngwdi quan ly cong ty sé hiéu ngay ly do vi sao t6i mudn gip go ho,
nhwng Sandoz lai khong nhw vay. Téi dwoc ndi may véi mot vi phé chu tich cong ty, va khi
néirang t6i mudn dén tham cdng ty, vi phé chii tich nay héilai: “Visao?” “A, chila vi toi
muon cip nhit ddy da nhirng théng tin m&i nhat,” toi tra loi. “D€ lam gi?” 6ng ta lai hai tiép.
“B&inéu toi mua co phiéu cia cong ty va gia co phiéu lén, t6i c6 thé giip cac cd dong thu
dwocloi nhuin”. “D€1am gi chw?” 6ng ta lai ldp lai cAu hoi, va téi da phai néi 1o tam biét.
T61i cling khong bao gior dé€n Sandoz, mac du sau d6 t6i c6 nghe néi cdng ty nay da néi long
quy tic viéng tham.

Ching tbi tiép tuc di qua day Alps dén Y va t&i Milan, tai day toi dd dén tham quan mot
cong ty thiuy dién khac, d6 1a Montedison. Ngoai Montedison, téi con dén tham ca IFI, mot
cong ty khac trong viing 1an cin, dong th&i chiém nguwdng birc tranh néi tiéng The Last
Supper (Bira tiéc ly). DPong thoi, toi con dén tham ca cong ty Olivetti. C6 thé toi la mottrong
s6 it du khach dwa Montedison, IFI, Olivetti va birc tranh Bira tiéc ly vao danh sach nhirng
diém hap dan ctia mién bic nwécY.

Nén kinh t& Y thoi ky d6 dang lam phat & mitc cao va khiing hoang chinh tri, tuy nhién
ty 1é lam phat dan gidm xudng, chinh tri gia ngay cang giong doanh nhan, va ngwoi dan thi
bt dau mua hang héa tai cac siéu thi. Téi chot nghinwéc Y vao nam 1985 ratgiong véi
nwéc My thip nién 1940-1950, thoi ky phat trién cua nhirng cdng ty hoat ddng trong nganh
san xudt, kinh doanh thiét bi, dién lwc va cac siéu thi.

Carolyn dén Venice, noi tdi khong tim dwoc coOng ty nao cin phai tham, vi vay toi di
thang dén Rome dé tham Stet va SIP. Ngay 9/10, ching tdi gip lai nhau tai Rome va 1én may
bay quay vé Boston vao ngay 10/10, tai day t6i nhanh chong gap g& thém bon cong ty nira,
do la: Comdisco, A. L. Williams, Citicorp va Montedison. P4 chinh la chi nhanh cta cong ty
Montedison ma t6i da gdp mot tudn truwedc diy & Milan.
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Nhitng c6 phiéu ma tdi mua sau chuyén cong tac chau Au ting trwdng rat tét, ban dau la
Volvo, Skandia va Esselte. Hién nay, 10% tai san ciia Magellan dwoc diu tw vao c6 phan
nwdc ngoai, va két qua tot dep ma tdi cd dwgc tir nhirng c6 phiéu nay da gidp quy gilr virng
vi tri s6 mot. Nhirng cai tén trong nhém 11 ¢6 phiéu nwéc ngoai dirng dau nhw Peugeot,
Volvo, Skandia, Esselte, Electrolux, Aga, Norsk Hydro, Montedison, IFI, Tobu Railway, va
Kinki Nippon Railway, d3 mang vé khoan loi nhudn 200 triéu do-la cho cac c6 dong.

Toi dwoc George Noble & quy Overseas Fund gi¢i thiéu hai c6 phi€u duwdng sat Nhat
Ban. Toi tién hanh nghién ctru thém vé hai c¢6 phi€u nay bang cach thwc hién mot chuyén
cdng tac riéng téi Nhat Ban, ciing hang hai nhw chuyén di d&n chau Au vay. Tobu Railway 1a
cong ty dat mirc doanh thu 1én nhit trong tit ca: 386% trong nam nam.

QUY MO QUYVUOTQUAS5 TYDO-LA

Trong nam 1984, Magellan van dat dwoc mirc loi nhudn 2% trong khi S&P 500 bi thua
16 t&i 6,27%. Trong nam 1985, cac loai c6 phi€u 6 t6 va c§ phiéu nwéc ngoai tiép tuc dat
mitc loi nhuan 43,1%. Chiém vi tri 1é'n nhit trong danh muc dAu tw cia tdi van 1a trai phiéu
B0 tai chinh va c6 phiéu 6 t6, véi sw b sung ctia ¢6 phiéu IBM vi vai ly do, hdn day ciing
khong phai 1a mot lwa chon hop ly. Ngoaira, tdi con mua ca c6 phiéu cta Gillette, Eaton,
Reynolds, CBS, International Harvester cii (tén m&i ngay nay la Navistar), Sperry, Kemper,
Disney, Sallie Mae, cong ty New York Times, va trai phi€u Australia. T6i mua c6 phiéu
SmithKline Beckman, Ngan hang New England, Metromedia, va Loews v&i s6 lwong da dé
gitp nhirng cdng ty nay xuit hién trong top 10 cong ty dirng dau. Trong s6 rat nhiéu co
phiéu ma téi wéc gi minh da khéng mua cé One Potato Two, Eastern Airlines, Institutional
Networks, Broadview Financial, Vie de France, Ask Computer, Wilton Industries, va United
Tote.

Nam 1985, ngudn von ciia quy ting thém 1,7 ty do-la, so véimirc 1 ty d6-la nam 1984
va mirc tvong dwong nim 1983. Gia tri tai sdn rong cia Magellan khi d6 bang twong dwong
tong san pham quéc dan cia ca nwéc Costa Rica. Dé c6 thé str dung hiéu qua s6 von nay, toi
phadi luén luén & trong tw thé tin cong, danh gia lai danh muc diu tw, tim kiém c6 phiéu méi
hodc bd sung c6 phiéu cii. Piéu nay dan dén Quy tic 11 clia Peter:

Co phiéu tot nhat c6 thé chinh 13 c6 phi€u ma ban da sé hiru.

Fannie Mae 1a mét vi du dién hinh. Trong suét nira ddu nim 1985, Fannie Mae la mot
trong nhirng c6 phiéu thi€u s6 cua toi, nhwng sau khi kiém tra lai (xem thém Chwong 18),
t6i phathién ra cd phiéu nay da ting trwedng chéng mat. Do vay toi quyét dinh nang ty 1é
dau tw clia quy vao Fannie Mae 1én 2,1%. Tdi van rat thich dau tw vao cd phiéu 6 t6, ngay ca
khi gia cia Ford va Chrysler da ting gap do6i hay gap ba, b&i 1€ thu nhip c6 xu hwéng sé ting
1én va nhirng ddu hiéu co ban hira hen nhiéu trién vong. Khong bao 1au, Fannie Mae di vwot
qua Ford va Chrysler viron 1én vi tri chu chét va déng vai tro quan trong trong thanh céng
cia Magellan.
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Vao thang 2/1986, tong tai san ctia Magellan vieot mirc ky luc 5 ty do-la, khién t6i phai
mua thém c6 phiéu Ford, Chrysler va Volvo d€ duy tri ty trong trong co ciu von cia quy.
DPong thoi toi cling mua thém ca 6 phiéu Middle South Utilities, Dime Savings, Merck,
Hospital Corporation of America, Lin Broadcasting, McDonald’s, Sterling Drug, Seagram,
Upjohn, Down Chemical, Woolworth, Browning-Ferris, Firestone, Squibb, Coca-Cola
Enterprises, Unum, DeBeers, Marui, va Lonrho.

Dén khi d4, ty 1& c6 phiéu nwéc ngoai chiém 20% danh muc dau tw, bit dau la Volvo véi
vi tri dérng ddu hdu nhw ca ndm. Bén canh c6 phiéu cta cac doanh nghiép 6 t6, trong nhém
10 c6 phiéu dirng dau con cé co6 phiéu cia Bank of New England (Ngin hang Trung wong
New England), Kemper, Squibb va Digital Equipment.

Mot quyén chon 20 triéu d6-la - twong dwong quy mo cta toan bd Quy Magellan nam
1976 - gitr khong con 1a van dé cia Magellan. D€ van hanh lwgng von hang ty d6-la nay, toi
phai c6 métvai co phiéu dau tw tri gid 100 triéu d6-la. Hang ngay, téi phai do tim danh sach
theo thir tw chir cai tir trén xuéng dudi dé quyét dinh nén ban va mua c6 phiéu nao. Danh
sach cang ngay cang dai ra, con s6 ¢6 phi€u nam gitr cang ngay cang nhiéu. Tdi cling nhan
thirc diéu nay, nhung chwa that sw thAm thia mai cho dén mot tuan 1€ thi trwedng tré nén
dac biét s6i dong, khi toi tinh c& tham quan Yosemite National Park (Cong vién quoc gia
Yosemite).

To6i dirng d6 trong mot budng dién thoai nhin xuéng day ndi, thong bdo so lwong giao
dich trong ngay cho quay giao dich. Sau hai gio* d6ng ho, toi chi hoan thanh tir van A dén
van L.

S6 1an gédp g cua toi véi cac cong ty, ké ca tai dia di€ém cua ching t6i cling nhw & dia
diém ctia ho, hay tai cic cudc hoi thio vé diu tw, nhanh chong ting 1én tir 214 [in vao nam
1980 1én 330 vao nam 1982, 489 vao niam 1983, dén ndm 1984 thi gidm xudng 411, dén
nam 1985 lai ting 1én 463 va 570 vao nam 1986. Né&u giit nguyén téc db nay, téi wéc tinh
trung binh mdi ngay t6i sé& gip truc ti€p hai cong ty, bao gdbm ca Chli nhat va cic ngay nghi
le.

MOT BUO'C CHUYEN POI CHIEN LUQC

Nam 1986, mirc ting trwedng ctia Magellan dat 23,8% va 39% vao ntra didu nam 1987.
Truéec tinh trang thi trweong xoay quanh sw kién chi s6 Dow ludn gitt & mirc 2722,42 diém,
va hinh anh hangloat thi trwong dau co gia 1én xuat hién trén bia cac tap chi uy tin trong
nudc, toi quyét dinh thue hién mot dot chuyén d6i mang tinh chién lwoc - lan dau tién
trong vong nam nam. Dwong nhw v&i t6i, con ratlau nwéc My méi bude vao thoi ky phuc
hoikinh té va nhirng ngudi cé dw dinh mua 6 t6 méi cling da lam nhw vy, va cac chuyén gia
phén tich theo duoi c6 phiéu 6 t6 thwe hién dw doan lac quan vé thu nhip, nhwng theo két
qua nghién ctru cda toi thi do 1a diéu khong thé. T6i bat ddu it chd trong hon dén c6 phiéu 6
t6 va tang ty 1&é von cho cac cong ty tai chinh - dic biét 1a Fannie Mae, cling nhw cacloai c6
phiéu S&L.
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Tinh dén thang 5/1987, tai san ciia Magellan da dat ngwdorng 10 ty do-la. Tuyén bo méi
nay da tao thém luin chirng cho nhitng ngudi bi quan dwa ra dw dodn rang Magellan qua
16n @€ c6 thé danh bai thi tredng. Téi khong thé lwong héa dwoc sw dong gop cia nhirng
nguoitheo chi nghia hoai nghi trong két qua cong viéc clia toi, nhung toi tin chac n6 quan
trong. Ho cho rang 1 ty thi qua 1én, roithi 2 ty, 4 ty, 6 ty, 8 ty, 10 ty, va ngay tir dau toi da
quyét tAm sé chirng minh quan diém dé khéng ddang.

Thong thwong, khi dattéi quy mo nhit dinh, cic quy 1én khong tiép nhén thém c6 dong
, nhng Magellan van tiép tuc mé cira, ngay ca khi chinh sach nay bi coila tiéu cwc. Gi¢iphé
binh cho rang d6 1a cach thirc vén héa cta Fidelity nho danh tiéng ctia toi, va la bién phap
thu hutthém cac loai phi.

Nam 1987, toi tw bang long khi mot quy c6 quy md von Ién twong dwong véi tdng san
phdm qudc dan cia Thuy Dién da hoat dong hiéu qua hon thi trweong. Toéi da kiét sirc sau
nhitng nd lwc, va mudn danh nhiéu thi gian cho gia dinh hon 1a cho Fannie Mae. Khi d6 toi
da tinh dén chuyén tir bd, sém hon thoi diém ra di thwe té ba ndm, nhwng sw xuit hién cia
thoi Ky sut gid tram trong da niu kéo toi.

Toi khong thé gid bo rang da lwong trude dugc tinh hudng nay. Lic do, thi tredng dwoc
dinh gia qua cao va diéu dirng trwérc sw sut giam téi 1000 diém - tinh hudng nhin thirc
mudn - tuy nhién, do cai nhin sang su6tveé toan canh thi treong chitng khodan, to6i da dé 16
Fannie Mae. T6i cu6n theo xu thé mao hiém nay bang cach dau tw hoan toan vao cé phiéu,
va hdu nhw khong con tién dé dau tw vao gi khac. Qua nhiéu cho viéc xac dinh thoi diém thi
truong.

Tin t6t lanh d6 1a vao thang 8, toi cdt gidm hang ta c6 phi€u S&L ma trwdc day da danh
5,6% téng tai sdn quy dé dau tw. Mot y nghi chotlbe 1én trong dau tbi (va ca Dave Ellison,
chuyén gia nghién ctru c6 phiéu S&L ndibd) vé mot s6 cdng ty trong nhém tiét kiém va cho
vay nay dang thwc hién nhiéu khodn cho vay khong c6 kha nang thanh toan. Tin x4u la toi
dau tw thu nhip vao nhitng c6 phiéu khac.

Trudc thoi ky Pai khing hoang 1987, mirc tang trwrdng cua Magellan dat 39%/nam.
Mirc tang trwedng nay khién toi hét sirc thit vong, vi lic d6 mirc ting trwdng cua S&P 500 la
41%. T6i nhé Carolyn néi: “Sao anh c6 thé phan nan vé viéc bi thip hon thi treong 2%
trong khi anh vira giip cac c6 déng ciia minh ting 39% loi nhudn?” Héa ra c6 4y néi ding,
t6i khong nén phan nan nhw vay, vi cho dén thang 12 nam do6, von diu tw cta toi bi sut gidm
t&i 11%. Diéu nay dan dén Quy tic 12 cta Peter:

Phwong thudc déc tri cho bénh coi thwong mot 6 phiéu la sw sut
gia manh.

Qua trinh xr Iy sw ¢8 thi trvorng chirng khodn sut gidm cua tdi bit dau trong hanh phic
do twdng. Chi vai thang sau khi t6i ti€p quan quy Magellan, thi tredrng da gidm téi 20%, con
s ¢6 phiéu trong quy thuc té lai ting 7%. Niém vui chién thang ngin ngti nay khién toi tin
rang phan nao do, tdi khong bi anh hwdng béi hién twong suy thodi xay dén véinhirng nha
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dau tw chirng khoan tAim thwong. Niém vui nay chi kéo dai cho dén khi xay ra dot sut gia 16m
ti€p do, kéo daitir ngay 11/9 dén ngay 31/10/1978.

Dotsut gidm lan nay kha khac thwong, do gia tri dong d6-la gidam trong khi tinh trang
lam phatlai ting, qudc hdi du tinh cat gidm thué, con Cuc dw trit Lién bang lai 4p dung
chinh sach that chittién té. Hoi phi€u B tai chinh ngén han c6 mitc 14i suit cao hon so v&i
trai phiéu dai han, trweong hop hiém thiy va dwoc goila dwong congloi tirc nghich. Thi
trweong chirng khodn sut gidm trong mot thoi gian dai, va Magellan tham chi con suy giam
nang né hon. Py méila khéi dau cia xu hwdng thue té kéo dai cho dén tin nhirng nam
cudi cung trong sw nghiép lam quan ly quy cta toi: bit ¢ khi nao thi tredng chirng khoan
sut gidm, hoat dong ctia Magellan ciing sa sut theo, thdm chi con t6i té hon.

Trong su6t chin dot sut gidm 16, ké ca dot suy gidm nghiém trong vao nam 1987, chiéu
hwéng nay van khong hé chuyén bién. C6 phiéu cia quy thwdng sut gidm nhiéu hon so véi
cac co phiéu trung binh khac, nhwng dén khi phuc hoi thi ching lai dat t6c d6 tang trwdng
nhanh hon. Ndm 1987, t6i c6 ging gitp cac c6 dong chuin bi tinh than sdn sang cho dong
thai bat thwong trong bio cio thwong nién ciia Magellan 1an nay. C6 1€, ton tai motchan ly
thwc té la: nhirng c6 phi€éu mang dén loi nhuin cao nhittrong dai han sé khién ban gip
nhiéu rac r6i nhat trong qua trinh dau tw.

Nam 1987 két thic cling la ltic niém vui quay vé v&i toi. Magellan lai tAin hwdng niém
vui chién thing khi doanh thu ting trwéng tré lai véi ty 18 1% va duy tri dwgc thanh tich 10
nam lién kinh doanh c6 13i va chién thing thi trudng. Nhw vy, mot [An nita, sy phuc hoicia
Magellan lai virgt xa so véi thi treong.

Chinh th¢iky Dai khiing hodng da tam thoi gidi quyét dwoc van dé vé quy mé cua
Magellan. Ttr mot quy véiquy méd von dat 11 ty do-la vao thang 8 tré thanh quy c6 7,2 ty
dé6-la vao thang 10. Lwgng von twong dwong véi GNP clia cd nwdec Costa Rica da bién mat
trong vong mot tuan.

Trong cuén One Up on Wall Street (Trén dinh phé Wall), t6i c6 dé cip dén viéc minh da
choi golf & Ireland nhw thé nao trong suot thoi gian xay ra suy thodi. T6i da phai ban di rat
nhiéu c6 phiéu dé cé tién mat chi tra cho cac c6 ddong, nhirng nguwdi lo s cho tai san cla
minh. Doanh thu ctia Magellan dat 689 triéu do-la vao thang 10, va tong gia tri hoan vén dat
1,3 ty d6-la. S6 nguwdi ban ra viegt tri so véi s6 ngwdi mua vao theo ty 1€ 2-1, nhwng phan
lén cac nha dau tw ciia Magellan déu gitr nguyén khoan dau tw va khéng c6 dong thai gi. Ho
nhin nhan ky Pai khiing hodng 1987 nhw né von c6 va khong coi dé la ddu hiéu cham dit
ciia mot nén van minh.

D6 chi la sw chdm dirt d8i véi mot sd ngudi dau tw c6 phiéu bang tién di vay - nghia la
vay von ctia moi gi¢i d€ mua nhirng c6 phiéu. Nhirng ngui ndy thiy ré danh muc dau tw
cda ho sé bi mat sach khi nha méi gi¢i ban c6 phan cua ho, thong thwong la véi mire gia
thap nhat, d€ trd hét cic khodn vay. D6 1alan dau tién toi that sw hi€u ré nhitng rairo cia
viéc mua chirng khoan bang tién di vay.
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Nhém giao dich vién cda toi phai dén lam viéc cd ngay Chi nhit dé chuin bi cho dotban
ha gia dwoc dw doan la vao ngay thi Hai den t6i. Fidelity da phai mat ca hai ngay cudi tuin
dé 1én ké hoach lam viéc. T6i da huy dong dwoc motlwong tién mat twong d6ilén (gap 20
lan so vé&igia tri hoan von 1é6n nhat trong mot ngay truwedc d6 cia quy) trweére khi di Ireland.
Lwong tién mat nay cling khé ma du dwoc. Lién tiép cé nhirng cudc dién thoai goi dén yéu
ciu hoan von. Téi budc phadi bAn mdt phan quy vao thi Hai va mét phan khac vao thi Ba. Vi
vay, ngay lic do, tdi wéc gi minh dwoclam ngwdi mua hon la nguoi ban.

Xét vé khia canh nay, c6 dong dong mdtvai tro quan trong trong sw thanh bai cia mot
quy. Néu ho kién dinh va khong hoang mang trong nhitng con séng gié, ngwoi quan ly quy
sé khong phai ban thanh 1y c6 phan v&i mire gia bit lgi dé hoan tra cho ho.

Sau khi thi trwdrng 6n dinh tré lai, Ford van 1a ¢6 phiéu chiém vi tri hang d4u cta toi, sau
dé la Fannie Mae va Merck, roi dén Chrysler va Digital Equipment. C6 phiéu c6 hiéu qua
nhit ngay sau khi thi tredng phuc hoi tré lai chinh 1a ¢6 phiéu chu ky. Vi du nhw Chrysler,
phuc hoi ttr mirc gia 20 d6-1a 1én 29 d6-la, va Ford tir 38% do-la1én 565/8 d6-la. Tuy nhién,
khong lau sau d6, nhirng ngwdi trung thanh véi loai c6 phiéu nay lai phai thit vong. Ba nam
sau, titc nam 1990, Chrysler chi dwoc ban véi mire gia 10 do-la, con Ford la 20 d6-la, khong
bang mot nira so v&igia cuia hai ¢ phiu ndy vao nam 1987.

Viéc loai bd mdt c6 phiéu chu ky ding luc 1a rat quan trong. Chrysler la motvi du vé
treong hop mot ¢d phiéu cé thé di tir thanh cdng dén thit bai nhanh chéng ra sao. Mdi cd
phéan ctia cong ty dem lai 4,66 d6-la vao nam 1988, va moi ngwdilai mong sé thu dwoc 4 do-
la/c6 phan trong nim 1989. Thay vi d6, Chrysler chi dem lai loi nhuan 1 d6-la va sé 1é/cd
phan, dén ndm 1990 thi chi con 30 xu/cd phan va dén nam 1991 thi ¢ phiéu nay thua 16 va
sut gidm dang ké. T4t cd nhirng gi ma t6i dwoc chirng kién 1a cad mot bau khong khi that
vong bao trum khip noi. V3, t6i quyét dinh ban ra.

Mot sé chuyén gia phan tich & Phé Wall lai chao ban Chrysler trong su6t thoi gian co
phiéu nay gidm sat. Dw tinh vé mrc gia Ién trién vong nhit cta t6i vé thu nhip cia Chrysler,
diéu ma ban d4u toi tirng nghi rang chila swlac quan vd vong, lai thAp hon nhiéu so véi du
tinh vé mic gia xu6ng thap nhit cua Phé Wall. Dy doan cao nhat cia tbi la 3 d6-la/co phiéu,
trong khi mot s6 nha phan tich lai dw doan 1a 6 d6-la/c6 phiéu. Khi vién canh t6t nhitcla
ban dwong nhw c6 vé bi quan hon 13 vién canh t6i té nhat clia moi ngwdi, ban phailo lang vé
viéc c6 phiéu dang tr6i n6i khac thuwong.

Nhitng c6 phi€u chién thdng trong th&iky hau suy thodilai tré thanh nhitrng ¢ phiéu
ting truedng chir khdong phai 1a cd phiéu ctia cdng ty hoat dong theo chu ky. May man thay,
t6i da rat dwoc von ra khoinganh 6 t6 va dau tw vao nhirng cong ty hoat dong véi chit
lwgng cao va cé bao cdo tai chinh minh bach, bao gém Philip Morris, RJR Nabisco, Eastman
Kodak, Merck va Atlantic Richfield. Th¢i di€ém nay, Philip Morris tré thanh co phiéu co ty 1é
16n nhit trong danh muc dau tw cda téi. Ngoaira, téi con mua ca cd phiéu General Electric,
chiém ty 1é 2% tong tai san ctia quy.
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(2% chwa phaila mot ty 1& hop ly. Gia tri thi tredrng ctia General Electric ltc d6 bang 4%
gia tri toan thi trweong, vi vay, chi véi 2% trong co cu vén clia Magellan, thyc té téi chi dang
danh cwoc véi mot cong ty ma todi yéu thich va tirng khuyén nghi mua.)

Dbay 1a motvi du khac cho thdy that ngu ng6c khi cong thirc héa cac cong ty bang cach
phén loai ching thanh cac nhém. General Electric lu6n dwoc xem 1a mot c6 phiéu ban blue
chip cé nhirng yéu t6 mang tinh chu ky, va khong phai la mot cong ty ting trwedng. Tuy
nhién, hdy nhin vao Biéu dd 6-1. Ban c6 thé dé dang twéng twong rang day co thé la dwong
biéu dién cia mot cong ty ting tredng 6n dinh nhw Johnson & Johnson.

Trong danh sach ¢8 phiéu 16n x0n, téi bat dau thu lgi nhuan tir mot s6 c6 phiéu trong
linh vwc dich vu tai chinh vén khong con dwgc wa chudng, bao gbm mot sé cong ty quy
twong ho lién tuc that bai trén thi treorng vi Phé Wall lo 1ang khi ¢6 rat nhiéu ngudi tir bé
cac quy cd phan.

Magellan dat m&c tang trwdng loi nhudn 22,8% vao nam 1988 va 34,6% vao nam 1989,
va mot Ian nita lai chién thang thi treong vao ndm 1990 khi toi tir chirc. Trong sudt 13 ndm

lam viéc cia tbi, Magellan déu danh bai cac quy trung binh trén thi trwong.

Bi€u d6 6-1
General Electric Co. (GE)
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Vao ngay lam viéc cudi cung cta toi tai van phong, tong tai san cia Magellan dat 14 ty
do-la, trong d6 1,4 ty d6-la bang tién mit — diéu ma toi hoc dugc tir thoi ky Paikhung
hoang 1987 cua thi trweong, d6 1a dirng bao gior ra khoi nha trong tinh trang khong c6 tién
mat. Dan dan, t6i da tich lily dwoc 6 phan trong nhirng cong ty bao hiém 16n cé thu nhip
on dinh: AFLAC, General Re, Primerica. Ngoaira, toi con ting s6 c6 phan & nhirng cong ty
dwoc phdm va cac nha thdu quéc phong nhw Raytheon, Martin Marietta, va United
Technologies. Triwéc do6, c6 phiéu qudc phong bi that bai trén thi tredrng vi Phé Wall, nhw
thwong 18, lai lo ngai qua mirc rang tinh cong khai s& mang dén hoa binh cho thé gioi.

Tdi van ti€p tuc gidm bét mua ¢ phiéu clia nhirng cdng ty hoat dong theo chu ky (trong
nganh gidy, hoa chit, sat thép), ngay ca khi gid motsé c6 phi€u nay ré, b&i vi ngudn thong
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tin tai nhiéu cong ty khac nhau cho thiy tinh hinh kinh doanh dang ratam dam. T6i dau tw
14% tdng tai san clia quy vao co phiéu nwdc ngoai. Ngoaira, toi mua thém cé phiéu trong
nganh cung rng thiét bi bénh vién, sdn xuit, kinh doanh thudcl4, hoat dong ban 1é, va tat
nhién ca Fannie Mae.

Khi Ford va Chrysler thitbai cling la lic Fannie Mae 1én ngbi. Khi mdt danh muc dau tw
6 t&i 5% von dwgc dau tw vao mdt cd phiéu ting gia téi bén lan trong vong hai nam, dé
cling chinh la diéu ky diéu trong két qua hoat dong cia mot quy. Trong vong ndm nam,
Magellan thu dwoc mot khoan loi nhuén 1én t&i 500 triéu do-la tir c6 phiu clia Fannie Mae,
trong khi tat ca cac quy ctia Fidelity gop lai cling chi dat trén mét ty do-la. Pay c6 thé duoc
coi la mirc loi nhuén ky luc ctia moi thoi dai déi véi mot hang don lé tir mét co phiéu duy
nhit.

C6 phiéu c6 dong gép 1én thir hai cho thanh céng cia Magellan 1a Ford (dat mirc doanh
thu 199 triéu d6-la trong giai doan 1985-1989), tiép theo la Philip Morris (111 triéu do6-la),
MCI (92 triéu do-la), Volvo (79 triéu do-la), General Electric (76 triéu do6-la), General Public
Utilities (69 triéu do6-la), Student Loan Marketing (65 triéu do-la), Kemper (63 triéu do6-1a),
va Loews (54 triéu do-la).

Trong s& chin ¢ phiéu chién thiang ky luc trén c6 hai cong ty hoat dong trong linh vuc 6
t6, mot cong ty lwong thwe va thuéc 13, mét lién hiép thudc 14 sgi va bdo hi€ém, mot cong ty
thiét bi dién tirng dé xay ra so suit, mot cong ty dién thoai, mot cong ty tai chinh da dang
héa san phdm, mét cong ty giai tri, va mot cong ty mua cac khoan vay tin dung sinh vién.
Khong phai tit cd ca chingla c6 phiéu tang truwedng, cd phiéu theo chu ky, hodc c6 phiéu gia
tri, nhwng tong gia tri loi nhuin ma tit ca nhitng c6 phiéu nay thu vé cho quy la 808 triéu
do-la.

Mic du t6i khong mua du lwong cd phan trong mot céng ty nhoé da dé c6 thé anh hwdng
t&i két qua kinh doanh ctia Magellan, nhwng 90-100 c¢6 phan trong s6 d6 gop lai véinhau lai
c6 thé tao nén sw khac biét dang ké. Trong s6 cac c6 phiéu nhd, c6 nhiéu c6 phiéu dat mirc
tang gdp do6iva motsé it ¢ phiéu ting gdp 10 lan, va nhitng c6 phiéu dat mirc ting truwdng
cao nhattrong nam nam lam viéc cudi cuing cua t6i la Rogers Communications Inc., ting 16
lan; Telephone and Data Systems (Cong ty Dién thoai va Hé théng di liéu) tang 11 lan; va
Envirodyne Industries, tip doan Cherokee va King World Productions, lgi nhuén tir c6
phiéu ca ba cong ty nay déu ting 10 lan.

Bang 6-1
Danh sach 50 c6 phiéu quan trong nhit cia Magellan (giai doan 1977-1990)

Alza Corporation Medco Containment
Bank America Metromedia
Boeing NBD Bancorp
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Cardinal Distribution
Chrysler

Circuit City

Circus Circus

Coca-Cola

Comerica

Congoleum

Cooper Tire

Cracker Barrel Old Country Store
Dunkin’ Donuts
Envirodyne

Federal National Mortgage Association
Ford Motor Company
General Public Utilities
Gillette

Golden Nugget

Great Atlantic & Pacific
Great Lakes Chemical
International Lease Finance
King World Productions

La Quinta Motor Inns

MCI Communications

Bang 6-2

Danh sach 50 c6 phi€u ngin hang quan trong nhat cia Magellan (giai doan 1977-1990)

SouthTrust (AL)
BankAmerica (CA)
Wells Fargo (CA)

Wilmington Trust (DE)

Owens-Corning Fiberglas

Pe Boys - Manny, Moe & Jack
Pepsico

Philip Morris

Pic ‘N’ Save

Reebok International

Rogers Communications
Royal Dutch

Sbarro

Service Corpration International
Shaw Industries

Skandia

Stop & Shop

Stride Rite

Student Loan Marketing
Taco Bell

Teléfonos de Mexico
Telephone and Data Systems
Telerate

Unilever

Volvo

Zayre

Boatmen’s Bancshares (MO)
Centerre Bancorporation (MO)
Bank of New York (NY)

First Empire State (NY)

Landmark Banking (FL) Irving Bank & Trust (NY)
Southwest Florida (FL) KeyCorp (NY)

First Atlanta (AG) Marine Midland (NY)
First Railroad & Banking (GA) NCNB (NC)
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SunTrust (GA) Fifth Third Bank (OH)

Bancorp Hawaii (HI) Huntington Bank (OH)

West One (ID) National City (OH)

Harris Bankcorp (IL) Society Corporation (OH)

Northern Trust (IL) Continental Bank (Norristown) (PA)
American Fletcher (IN) CoreStates Financial (PA)
Merchants National (IN) Dauphin Deposit (PA)

First Kentucky (KY) Girard Bank & Trust (PA)

First Maryland (MD) Meridian Bank (PA)

Union Trust (MD) PNC Financial (PA)

State Street Bank & Trust (MA) Fleet/Norstar (RI)
Comerica (MI) South Carolina National (SC)
First of America (MI) First America (TN)

Manufacturers National (MI) Third National (TN)

NBD Bancorp (MI) Signet Bank (VA)
0ld Kent Financial (MI) Sovran Bank (VA)
Norwest Corporation (MN) Marshall & Ilsley (WI)

King World la mét trong nhirng cdng ty thanh co6ng dwoc hang triéu ngwdi dan My biét
dén - nhirng ngwoi thwong xuyén theo doi truyén hinh. Cong ty nay sé& hiru ban quyén
chwong trinh Wheel of Fortune (Vong quay may man) va Jeopardy!. MOt nha phan tich & Phé
Wall ké cho t6inghe vé King World vao ndm 1987, va khong lau sau d6 t6i dwa gia dinh di
xem mdt budi ghi hinh cta tro “Vong quay may man” va hwéng dan vién Vanna White. C6
ratnhiéu ngdisao dién anh thim ling, nhwng Vanna la ngbi sao truyén hinh thim ling duy
nhit ma t6i c6 thé nghitéi. King World con gitt ban quyén mét talk show truyén hinh noi
ti€ng do Winfrah Oprey dan.

To6i da tién hanh mot vai dotnghién ctru va biét rang mdi chwong trinh tro choitruyén
hinh thwong hoat déong tir 7 dén 10 ndm. Thuc chat day 1a mot nganh kinh doanh ratdn
dinh - 6n dinh hon nhiéu so vé&inhitng loai c6 phiéu nho. Jeopardy!, motsdn phdm khéc cta
King World, dd hoat dong dwoc 25 nam, nhwng thoi ky hoang kim nhat 1a vao nam thi tw.
Con “Vong quay may man,” tro choi truyén hinh dwgc danh gia cao nhat, c6 ty 1& ngudixem
cao nh4tvao nam th ndm. Winfrah Oprey dang trén da thing thé, va c6 phi€u cua King
World cling vay.

KHONG NEN DO THEM TIEN VAO CO PHIEU TOI

Cung v&i nhirng c6 phiéu thanh co6ng ma t6i vira miéu ta trén day, cé t&éi hang tram co
phiéu thit bai trong danh muc dau tw ciia Magellan. T6i c¢6 1dp mot danh sach dai t&i vai
trang dé liét ké nhirng c6 phiéu thit bai nay. May thay, dé lai khong phaila nhirng c6 phiéu
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quan trong nhit trong danh muc ctia cd nhan téi. Pay ciling chinh la mot khia canh quan
trong trong vin dé quan ly danh muc d4u tw - chin cac khoan 16 ciia ban.

Khong c6 gi dang x4u h6 khi kinh doanh thua 16 mot c6 phiu. Moi ngudri déu trai qua
trweong hop dé. Didu dang x4u h6 1a ban ¢6 ndm gitt mot ¢6 phiéu, hodc thim chi toi té hon,
mua thém co6 phiéu d6 trong khi nhitng yéu t6 co ban dang cé chiéu huwdng xiu di. Toi luén
tranh mac sai IJAm nay. Mic du lwgng cd phiéu bi thua 16 nhiéu hon so véi lwong cé phiéu cé
gia tri ting g4p 10 I4n, t6i vAn khong ti€p tuc mua thém nhirng c6 phiéu thit bai nhw duoc
trinh bay & Chwong 11. Diéu nay dan dén Quy tic 13 cla Peter:

DPirng bao gior ddnh cwoc vao sw phucho6i cia mot chirng khoan
khi moi ngwoi dang “truy diéu” né

C6 phiéu thua 16 ky luc nhit trong danh muc dau tw ca tdi la Texas Air: tri gia 33 triéu
do6-la. Mirc thua 16 nay tham chi con c6 thé nang né hon néu téi khong ban chiing di khi thi
truedrng dang trén da suy gidm. Mot c6 phiéu that bai nira 1a Bank of New England. R rang
la toi da danh gia qua cao trién vong phattrién cia ngin hang nay, trong khi lai danh gia
qua thip anh hwdng cia viéc New England bi suy thoai, nhwng khi c6 phiéu nay gidm xuéng
con mot nira, tir 40 dd-la xuéng con 20 dd-la, tdi bit dAu nhan thiy minh bi thua 15. Tdi ban
hét s6 c6 phiéu nay vi gia 15 do-la.

Bang 6-3
Danh sach 50 c¢& phiéu ban 1é quan trong nhit ciia Magellan (giai doan 1977-1990)

Pic ‘N’ Save - cung cdp hangha gia Circuit City - may mdc phu tung
Dollar General - cung cip hangha gia The Good Guys - may méc phu tung

Service Merchandise - cung cAp hanghagid  Sterchi Brothers — d6 noi thit

Wal-Mart - cung cip hang ha gia Helig-Myers - d6 noi that

Zayre - cung cip hangha gia Pier 1 Imports - ndi thitgia dinh

Family Dollar - cung cAp hangha gia Edison Brothers - kinh doanh da danghéa
TJX Companies - cung cAp hang ha gia Woolworth - kinh doanh dadanghda

K mart - cung cip hangha gia Melville - kinh doanh da dang héa
Michaels Stores — hang my nghé ha gia Sterling - kinh doanh do trang sirc

Del Haize (Food Lion) - siéu thi Jan Bell Marketing - kinh doanh d6

trang strc

Albertson’s - siéu thi Costco - trung tdm ban si

Stop & Shop - siéu thicung cip hanghagia  Pace Membership - trung tim ban si

Great A&P - siéu thi House of Fabrics — dich vu may khau gia dinh
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Lucky Stores - siéu thi

American Stores - siéu thi
Gottschalks - trung tAm mua sim
Dillard - trung tAm mua sim

J. C. Penney - trung tim mua sim
May - trung tAm mua sim
Mercantile Stores - trung tAm mua sam
Merry-Go-Round - ctra hiéu quén 4o
Charming Shoppes - hiéu quén 4o
Loehmann’s - clra hiéu quan 4o
Children’s Place - ctra hiéu quin 4o

Gap - ctra hiéu quin 4o

Hancock Fabrics - dich vu may khau gia dinh
Transworld Music - kinh doanh bang dia
Toys “R” Us - kinh doanh d6 choi

Office Depot - dich vu va thiétbi van phong
Pep Boys - Manny, Moe & Jack - cung cdp phu tung 6 to
Walgreen - kinh doanh dwoc phdm

Home Depot - cung tng thiétbi xay dung
CPI Corporation - ctra hang photocopy
Pearle Health - dich vu chdm sé6c mit
Herman'’s - dung cu thé thao
Sherwin-Williams - son cac loai

Sunshine, Jr. - ctra hang tap héa

Moi ngu¢i & Boston, trong s6 dé rat nhiéu ngwdi la nhirng nha dau tw tinh twong, déu
khuyén t6i nén mua c6 phiéu ctia Bank of New England v&i mire gia 15 do-la, ti€p dé 1a 10

do-la, va lac gia c6 phiéu nay chi con la 4 do-la, ngwdita néi d6 1a mot co hoi hi€ém c6 khong
thé b qua. T6i tw nhic nhé ban thin rang di ban mua mdt ¢6 phiéu v&ibat ky mic gid nao,
nhwng khi cd phi€u d6 gidm xudng thanh con s6 khong, ciing c6 nghia la ban mat 100% s6
tién dau tuw.

Mot trong nhitrng nguyén nhan quan trong nhat dan t&i rac réi ctia ngan hang chinh 1a
tinh trang trai phiéu cia n6. Day thwongla 1oi cdnh bao cho pham vi thwe té cia mot tham
hoa. Viéc gia tri no wu tién tra truweére cia Bank of New England giam sut tr mirc 100 do-la
xubéng dwdi 20 do-la da gay chu y nhiéu hon.

Néu mot cong ty dwoc cho la c6 khad nang thanh toan, thi trai phiéu cia cong ty sé co gia
tri 100 xu. Vivay, khi trai phi€u dwoc ban véi mikc gia chi 20 xu thi c6 nghia diéu gi dé sé
xay ra voi thi trweong trai phi€u. Théng tri thi treong trai phi€u la nhirng nha dau tw thin
trong, nhitng ngwdi luén quan sat chat ché nang lwc thanh toan no géc cia mét coéng ty. Do
trai phi€u dirng trudc ¢6 phiéu xét theo thir tw sdp x&p yéu cau tai san clia cdng ty, ban cé
thé chac chan rang néu trai phi€u dwoc ban véi mirc gia gan nhuw khong c6 1ai thi gia tri c6
phiéu thdm chi con thap hon. Kinh nghiém thwc té cho thay: truwedc khi ban dau tw vao mot
cO phiéu gia ré cia mot cong ty dang trong tinh trang suy sup, hay xem xét nhirng gi xay ra
v&i gia cua trai phiéu.

Ciing ndm trong nhém cd phiéu thua 16 nhiéu nhat trong danh muc cta tdi 1a First
Executive — 24 triéu d6-la; Eastman Kodak - 13 triéu d6-la; IBM — 10 triéu do6-la; Mesa
Petroleum - 10 triéu d6-la; va Neiman-Marcus Group - 9 triéu do-la. Tham chi, t6i da thua
16 ngay ca v&i cd phiéu Fannie Mae vao nim 1987, ndm chitrng khoan sut gidm, va that bai
v&i c6 phiéu Chrysler vao ndm 1988-1989, nhung may man 1a dén thoi di€ém do toi da gidm
ty 18 ndm gitt c6 phi€u Chrysler xudng dwdi 1% téng s6 von clia quy.
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C6 phiéu theo chu ky thi giéng nhw choi bai xi-dzach vay: choilau chic chin sé bildy lai
toan bo loi nhuan da dat dwoc.

Cubi cung, tbi mubn nodiveé nhirng co6 phiéu ma toi lién tuc thit bai, d6 1a c6 phiéu cong
nghé, bao gom khoan 16 25 triéu d6-la khi mua c8 phiéu Digital vao nim 1988, tiép theo la
Tandem, Motorola, Texas Instruments, EMC (m6t cong ty cung cip thiét bi ngoai vi may
tinh), National Semiconductor, Micron Technology, Unisys, va tat nhién la ca c6 phiéu bu
nhin luén ludn c6 tén trong tat ca nhirng danh muc dau tw dang né - IBM. Tuy kh6ng may
nhay bén trong linh vuwc cong nghé, nhung diéu d6 khéng ngan can viéc déikhi tdivan mua
c6 phiéu ciia nhirng cong ty hoat dong trong linh vwc nay.
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Chwong 7
Chirng khoan: nghé thuat, khoa hoc va nghién ctru

0i dung trinh bay trong phan sau cudn sach nay la nhirng ghi chép vé cac cudc dién

thoai, giao dich dau co chirng khoan, va nhirng tinh toan, da hwdng téi dén véi 21

c6 phiéu ma téi khuyén nghi mua trong bai viét trén tap chi Barron’s nam 1992. Noi

dung phan nay du dai dé chirng minh rang khéng thé tém gon viéc lwa chon c6

phiéu thanh mot cong thirc don gian hay mot cach thirc bao dam thanh c6ng néu ap
dung né mot cach may moc.

Lwa chon c6 phiéu vira mang tinh nghé thuét lai vira mang tinh khoa hoc, nhwng déu
nguy hiém néu c6 qua nhiéu mot trong hai yéu t6 nay. Mot ngudi néu qua say mé véi viéc
tinh toan, chi chui ddu vao nhirng bang cAn doiké toan, sé rat kho cé thé thanh cé6ng. Néu
ban cé thé doan dugc twong lai tir mot bang cin d6i ké todn, thi ¢ 1€ cic nha todn hocva
cac ké toan vién da tré thanh nhirng ngwoi giau c6 nhat thé gioi.

Sw tin twdng qud mirc vao nhirng so liéu tinh toan da dwoc chirng minh la rit co tac hai
tir thoi Thales (Ta-1ét), mot triét gia Hy-lap thoi ky dau, ngwdi da c6 gang danh thoi gian dé
dém sao dén mirc 6ng lién tuc nga vap phainhirng 6 ga trén dwong.

Mit khac, cling nhw nghé thuit, lwa chon c6 phiéu c6 thé khéng dwoc dén dap mot cach
cong bang. Khi ndi dén nghé thuit, tdi mudn néi dén kha ning trwc giac, niém dam mé va hé
théng ndo phai chira 6c thAm my. Tlr goc d6 mot nghé sy, thanh cong cia mét khoan dau tw
phu thudc vao sw khéo 1éo va lam theo linh cam. Ngwdoi khéo 1éo sé thanh cong, nguoi
khong khéo 1éo sé luén thit bai. Nghién ctru vé chi dé nay 1a mot viéc lam vé ich.

Nhitng nguwoi di theo quan diém nay thwdng c6 xu hwédng chirng toé gia tri ciia n6 bang
cach bd qua viéc nghién ctru va coi thi tredrng nhw mot tro choi, hdu qua la mirc do thuald
cang nghiém trong hon, cling cd thém quan diém cho rang ho thiéu sw khéo léo. Mot trong
nhirng cdi c& dwoc nhiéu ngudi wa thich dé 1a “co phiéu giong nhw mot nguwoi phu nit - ban
khong bao gitr c6 thé hi€u hét duwgc.” Diéu nay that khong cong bang véi phu nit (Ai mudn bi
so sanh v&i mot co phan cia Union Carbide?) cling nhw véi cac ¢d phiéu.

Phwong phap lwa chon c¢6 phiéu cia tdi, c6 ca yéu té nghé thuit va khoa hoc, cdng véi
nghién ctru, khong thay d6itrong vong 20 nam. T6i c6 mot may Quotron béo gia co phiéu,
nhwng khong phai la may dién toan m&i ma nhiéu nha quan ly quy dang str dung, véi chire
nang b4o c4o vé nhirng gi ma mdinha phan tich trong vii tru dang nhan xét gi vé moi cong
ty, vé cac bi€u do ky thuit phirc tap, va, theo nhirng gi ma tdi biét, thi n6 con c6 chirc ning
choitro chién diu véi Lau ndm géc va choi co véi ky thi lirng danh Bobby Fischer ctia My.

Cacnha dau tw chuyén mon thwong bé qua diém mau chét. Ho tranh nhau mua nhirng
dich vu cia Bridge, Shark, Bloomberg, First Call, Market Watch, va Reuters d € tim hi€u xem
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tit ca nhirng nha dau tw chuyén mon khac dang lam gi, trong khi dang 1é ho cin danh nhiéu
thoi gian hon cho thi treorng. Hang d6ng hé thong phan mém sé tré nén vo nghia néu ban
khong hoan thanh cong viéc co ban cia minh tai cac cong ty.

Trong ky hop thwong nién truwedc cia Barron’s, sw hang hai d6i véi co phiéu da khién toi
rat nhiét tinh khuyén nghi mua, bat dau tir nim 1986, khi t6i khuyé&n nghi trén 100 ¢4
phiéu, con s6 Ky luc nay dwoc gitt nguyén cho dén nam sau khi téi dé xudt 226 c6 phiéu,
khién Alan Abelson nhin xét: “C6 1€ chiing toi can phai hoi xem anh khong thich loai co
phiéu nao.” Trong cuéc hop ndm 1988, khi thi trwong roi vao tinh trang &m dam nhit trong
lich st, toi thu hep lai danh sach khuyén nghi mua xu6ng 122 c6 phiéu, hay 129 néu ban
tinh riéng bay c6 phiéu cua Baby Bells. “Anh qua la ngwdi mua biét san déu cac co hoi,”
Abelson chdm choc. “Anh thit c6 tinh than khong phan biét doi x&.”

Trong nam 1989, t6i lai ti€p tuc thu hep danh sach, chi khuyén nghi 91 trong s6 nhirng
c6 phi€u ma tdi wa thich, nhwng van du dé linh motloi khich bac cta tdng bién tap tap chi
Barron’s “Motlan nira chiing toi c6 18 phai hdi lai xem anh khéong thich ¢6 phiéu nao - chic
han d6 12 motdanh sach ngdn hon.” Dén nam 1990, tdi ti€p tuc gidm con s6 ndy xudng con
73 c0 phiéu.

To6i van ludn tin rang tim ki€ém c4c cong ty ciing gidng nhw tim nhirng con cdn trung
dudilép da: néubanlit 10 hon d4, c6 thé ban sé tim dwoc mot con; néu ban 14t 20 hon da
thi ban sé tim dwoc hai con. Trong su6tb6n ndm noi trén, toi da phailat hang nghin hon da
moi ndm nham tim ki€m cho du nhirng c6 phi€u méi d€ b6 sung vao bo swu tAp ngoai co
cia Magellan.

Khi vé hwu, viéc thay d6i trang thai tr mét nguwdilwa chon c6 phiéu chuyén nghiép
thanh mét nguwdilam ban thoi gian khién téi phai gidm bét cac ¢ phiéu khuyén nghi cta
minh xudng con 21 cdng ty vao ndm 1991, con s nay van giit nguyén trong ndm 1992. Vi
danh nhiéu thoi gian cho gia dinh va cong tac tir thién hon, toi chi con da thoi gian dé tim
kiém mot it c6 phiéu.

T6i cadm thiy thé 1a 6n, vi mdét ngudi dau tw c6 phi€u ban thoi gian thi khong can phai
tim dd 50 hay 100 c¢6 phiéu thanh cong. Trong mot thap ky, ban cAn nd lwc dé€ c6 dugc hai
c6 phiéu thanh cdng vang doi. Nha diu tw nhoé bé nhat c6 thé tudn theo Quy tic cons6 5 va
gi¢i han danh muc dau tw thanh ndm c6 phiéu. Chi cAn mdttrong sé c6 phiéu dé ting gia tri
g4p 10 1an, con bon ¢8 phiéu kia khdng thay d6i thi s6 vén clia ban van ting Ién gip ba lan.

THITRUONGDUOCDINH GIA QUA CAO

Khi Hoinghi Barron’s dwgc té chirc vao thang 1/1992, nhirng c6 phiéu chi s6 Dow dat
mirc ting dang ké, dén cudindm chi s6 nay ting 1én 3.200 vé&i ratnhiéu tin hiéu lac quan.
Trong khong khi twng birng bao trum lén toan thi trvd'ng chirng khoan Dow v&imirc tang
t&i 300 di€ém trong vong ba tudn, toi lai la nguwoi that vong nhit trong cuéc hop nam do. Toi
luén cam thiy chdn nan khi thi tredrng chirng khodn bi dinh gia qué cao, va nhiéu ¢ phiéu
dat mrc ting m¢&i mdi ngay hon 1 khi thi tredng bi danh bai trong thoi ky suy thoai.
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T6i ludn cho rang nhirng thoi ky suy thodi sém mudn roi cling két thic, va trong diéu
kién mot thi treong suy thodi, ban sé thiy chirng khodn gidm gia xuit hién moi noi, nhung
trong diéu kién thi trweorng dwgc dinh gid qua cao thi kho c6 thé tim mua dwgc bat ky cé
phiéu nao. Thé nén, mot nguwdi mua sét sang c6 phiéu, thwong thy phin khéi khi thi
trudrng sut gidm 300 diém hon 1a khi tang 300 diém.

Rat nhiéu trong s6 nhirng c6 phiéu 16, dac biét 1a nhirng cong ty ting trwedng noi ti€ng
thé gi¢i nhw Philip Morris, Abbott, Wal-Mart, va Bristol-Myers, c6 gid ting cao t&i mic virot
xa so v&i dwong thu nhip (nhw dwoc thé hién trong cac Biéu dé 7-1, 7-2, 7-3 va 7-4 dudi
day) la mot tin hiéu xau.

Nhirng c6 phiéu cé gid vwrot cao hon dwong thu nhip thwong c6 thoi quen dao dong
ngang (“chi mang tinh chattam thoi”) hodc giam gia cho dén khi dwgc danh gia lai véi mot
gia tri hop Iy hon. Nhin thodng qua nhirng biéu d6 nay, tdi ngd rang nhitng c6 phiéu ting
tredng rum beng, dwoc coila nhitng nha vé dich trong ndm 1991 c6 thé sé dirng yén hodc
dao dong ngang vao nam 1992, ngay ca khi thi tredng ban chay. Trong diéu kién thi tredng
dinh tré, nhirng c6 phiéu nay cé thé sut gidm t&i 30%. Toi da dé cip trong bao cdo cua
Barron’s rang phai gidm bt ty 1é cua Mother Teresa trong danh sach nhirng c6 phiéu wa
thich xuéng. T6i van thay lo ngai hon vé nhitng c§ phiéu ting tredng nay.

Biéu do 7-1
Philip Moris Cos. (MO)
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Bi€u do 7-2
Abbot Laboratories (ABT)
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Bi€u d6 7-3
Wal-Mart Stores, Inc. (WMT)
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Bi€u do6 7-4
Bristol-Myers Squibb Co. (BMY)
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bé biét mot c6 phiéu ting trudng cé bi dinh gid qua cao, qua thap hay dwoc dinh gia
dung mirc thi khong c6 cach nao téthon 1a nhin vao s6 bi€u d6 (cé sdn tai cac thw vién hoic
van phong moi gi¢i). Hiy mua c6 phan khi gia c6 phi€u trung hodc thip hon dwong thu
nhip, chttr khong phailic dwong gid roivao ving nguy hiém, & trén dwong thu nhép.

Cac chitng khodn nam trong danh sach ctia Dow va S&P 500 déu dat mirc gia ritcao so
v&i gia tri ghi s6, thu nhip va cac thwéc do phd bién khic, tuy nhién rat nhiéu c6 phiéu nho
khéng dat dwoc mic nay. Cudi thu, 1a ldc toi thwong bat dau nghién ciru Barron’s, nhirng
nha diu tw nan chi ban thué thwong nién khién gia cta nhirng loai c6 phiéu nhé sut giam
nghiém trong.
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Ban c6 thé kiém dwoc nhiéu tién bang cdch mua c6 phiéu tir danh sach nhirng ¢d phiéu
gia ré vao thang 11 va thang 12 trong thoi ky ban d€ dwoc trir thué, va sau d6 nam gitr
chung cho dén hét thang 1, 1a thoi diém gid ca thwong ting cao tré lai. Hiéu irng thing Giéng
nay dic biét tic dung ddi v&i nhirng cong ty nhd, la nhirng c6 phiéu ting gia téi 6,86% chi
trong mot thang dé sudt 60 ndm qua, khi ma nhirng c6 phi€u néi chung chi ting 1,6%.

C6 phiéu nho chinh la noi ma téi ky vong tim thiy nhirng mén héi vao nam 1992. Song,
truwedc khi bat dau tim hiéu vé thé gi¢i c¢6 phi€u nhd, tdilai chuyén sw chi y vao nhirng cong
ty ma téi da khuyén nghi véi doc gia ctia Barron’s vao nam 1991.

Dbirng bao gi¢ chon c6 phiéu cia mot cong ty méi va khac biét chi vi muén c6 thém mot
bao gia cin tra ctru trén biao hay mot ma cd phiéu khac dé theo doi trén dai CNBC! Néu
khong, ban sé phai két thic véi qua nhiéu co phiéu va sé khong nhé néily do ma ban mua
bat ky loai nao.

Theo d6i mot s6 lwong c6 thé kiém soat cac cong ty va xac dinh viéc mua ban cacloai cé
phiéu d6 khong phai la mot chién lwoc toi. Ngay khi ban mua mot c6 phiéu, c6 1€ ban da tim
hiéu dwgc diéu gi d6 vé nganh hoat ddng va vi tri cia cong ty trong nganh dé, hay biét dwoc
cong ty phan (rng ra sao trong th&i Ky suy thoai, yéu té nao anh hwéng dén thu nhip cta
cong ty... Chdc chdn, vién cdnh &m dam sé& khién thi trudrng c6 phi€u néi chung bi déng bing,
nhitng c6 phiéu wa thich trwéc day cia ban motlan nira lai tré thanh nhitng mén hoi, va
ban c6 thé bd sung thém ching vao khodn dau tw cia minh.

Phwong phap thuwong xuyén mua, ban va quén di mot chudi dai cac cong ty s& kho c6
thé mang lai thanh c6ng. Tuy nhién, nhiéu nha dau tw van ti€p tuc lam nhw vay. Ho muén
gat bo nhitng c6 phi€u cii ciia minh, vi méi ¢8 phiéu cii lai goilén mot ky (rc ddng budn. Néu
ho khéng mit tién vi Iy do ban ¢d phi€u d6 qua mudn thi ho lai mat tién vi ban ching qua
sém. Trong ca hai trweong hop, déu cé nhirng thi dang quén.

V&imot co phiéu ban tirng s& hiru, dic biét ting manh ké tir khi bi ban, thi ban chit con
nguwdi khién ban tranh nhin vao bang bao gia trén tap chi tai chinh, nhw cach ban tron sau
nhirng diy hang h6a trong siéu thi dé khéng phai gidp ngudi yéu ci. Toi biét con cd nhirng
ngudidocbang c6 phi€u véiban tay che trén mat dé tw bao vé minh khoi bi sc khi nhin
thay gia c6 phiéu Wal-Mart da tang gip doi ké tir khi ho ban chung.

Moi ngudi cAn tw luyén cho minh kha ning virot qua ndi 4am &nh nay. Sau khi quan ly
Magellan, t6i budc phai quan tAim dén nhirng c6 phiéu tirng s& hitu trwedc day, bdi vi néu
khoéng thi cling chang con gi d€ mua. Cling trong thoi gian nay, tdi hoc dwoc cach nghi vé
nhirng khodn dau tw khong nhw nhirng sw kién roirac, ma nhw nhirng ciu chuyén lién tuc
cin duogc thinh thodng kiém tra lai dé tim ra nhirng doan bién déi méi trong biéu do. Trir
phi mot cong ty bi pha san, con khéng cau chuyén vé n6 sé khong bao gior két thic. Mot co
phiéu ban c6 thé sé& hitu cach day 10 ndm, hodc 2 nam, vin dang dé mua lai.

bé theo kip nhitng c6 phiéu wa thich trwéc diy, toi phai mang theo mét cudn s6 gay
xoan ghi lai nhirng chi ti€t quan trong tir nhitng bao cdo quy va bao cdo nam, va ly do khién
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t6i mua hodc ban mdi ¢d phi€u IAn gin nhit trudc d6. Trén dwdng dén van phong cong ty
hodcban dém & nha, toi 1at gid tirng trang ctia nhirng cudn so6 nay, giong nhw mot s6 nguoi
1at trng trang thw tinh tim thiy trén phong gac mai.

Trong th&i gian nay, téi xem lai 21 ¢6 phiéu da lwa chon trong ndm 1991. b6 la mét
danh sach téng hop cac loai c6 phiéu c6 mic tang truedng rat cao trong nam khi ma thi
trwong chirng khoan phuc hoi trén dién rong. Chisé S&P 500 ting 30%; toi cho rang nhirng
c6 phi€u minh khuyén nghi ting 50% tré 1én. Danh sach nay gom c6 Kemper (dich vu bao
hiém va tai chinh); Household International (dich vu tai chinh); Cedar Fair (cong vién vui
choi, gidi tr); EQK Green Acres (trung tim thwong mai); Reebok (kinh doanh sdn phim
giay thé thao); Caesars World (song bac); Phelps Dodge (khai thac, ché tao dong); Coca-Cola
Enterprises (d6 u6ng dong chai); Genentech (c6ng nghé sinh hoc); American Family, tén
hién nay 1a AFLAC (bao hiém bénh ung thw Nhit Ban); K mart (tAp doan cung cip dich vu
ban 18); Unimar (tdp doan diu khi Indonesia); Freddie Mac va Capstead Mortgage (dich vu
cho vay cAm cd); SunTrust (ngin hang); nam c6 phiéu tiét kiém va cho vay, va Fannie Mae
(cung cap dich vu cho vay cim c6), loai c6 phiéu téi da chao ban trong suét sdu nam lién.

T6i nghién ngdm cudn s tay ciia minh va ghi lai mot sé bién dong quan trong. Gia clia
hAu hét cac c6 phiéu déu da ting. Py cling chwa hdn 13 ly do d€ khéng nhic lai cac khuyén
nghi mua, nhwng trong hiu hét cac trwong hop, diéu d6 c6 nghia la cac c6 phiéu khong con
la nhitng mén hoinira.

Cedar Fair, tip doan s& hiru hé théng cong vién vui choi, gidi tri & ti€u bang Ohio va
Minnesota, 1a mot c6 phiéu nhw vdy. Trong nim 1991, diéu khién t6i quan tAm dén Cedar
Fair 1a c6 phiéu d6 dat mic loi tlire rat cao (11%). Khi 4y, c6 phiéu nay chi dwgc ban véi
murc gia chwa dén 12 d6-la. M6t ndm sau, gia c6 phiéu nay ting 1én 18 d6-la, nhung & mirc
gia dé thi loi tirc ctia né lai bi gidm xudng 8,5%. Dt sao d6 van 1a mdt mirc loi tirc hdp dan,
nhung khong da dé khién toico y dinh diu tw thém tién vao Cedar Fair. T6i mudn c6 thém
mot s6 dau hiéu cho thiy lgi nhuin sé ting hon nira, va qua nhirng thong tin thu thap dwoc
tir budi tro chuyén véi cong ty, tdi khéng tim thay dau hiéu toi trong doi. Do vay, téi cho
rang con c6 co hditét hon & nhitng noi khac.

T6i tién hanh cac bwéc twong tw vai 20 cong ty khac. Téi bo qua EQK Green Acres vi
chti thich ngan ngli trong ban bdo cio quy cudi cing cua cong ty. Vi toi thi viéc quan tAm
dén bai viét trong nhirng cuén sé tay nho nay luén 1a motviéc hiru ich. Piéu khién t6i chd y
12 cong ty s& hitu mot trung tAm thwong mai Long Island ndy dang cAn nhic viéc c6 nén
tang c6 tirc dinh ky hang quy (1 xu) nhw thwong 18 hay khong. K€ tir khi chao ban ra cong
ching sdu nam trwéc, hang quy Green Acres déu tang cb tlirc cia minh, vi viy viéc pha vé
quy luat nay dé tiét kiém dwgc 100.000 do-la bi tdi coila mot bang chirng ctia sy thua 16
trong ngdn han. Khi mdt cdng ty cé truyén thdng ting c6 tirc tuyén bs véi cong ching 1 sé
bo truyén théng d6 chi dé€ c6 mot khoan tiét kiém khong dang ké, thi dé 1a 101 canh bao dang
chty. (Thang 7/1992, EQK Green Acres khong chikhdng ting c¢6 tirc ma con cat gidm
manh).
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C6 phiéu cta Coca-Cola Enterprises da gidm gid, nhwng vién canh cd hang d6 uéng déng
chai nay con roivao tinh trang am dam nhat tir trwérc téi nay, vi vay toi cling bé qua c6
phiéu nay. Riéng c6 phiéu Fannie Mae thi ting gia, hon thé vién canh clia cdng ty nay rat cé
trién vong, vi vy toi lai cho c6 phi€u nay vao danh sich ctia minh trong suét bay nam lién.
Gia c6 phiéu ré hon khong phaila ly do d€ mua, va gia c6 phi€u dithon cling khdng phai la
ly do dé€ ban. Dong thoi, toi quyét dinh mua lai c6 phiéu ma toi tirng khuyén nghi, Phelps
Dodge va hai c6 phiéu tiét kiém va cho vay, con 1y do vi sao thi toi sé& ban trong cac phan
sau.
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Chwong 8

DPi mua sdm dé tim hiéu c6 phiéu

Linh vuc kinh doanh ban 1é

au khi xem xétlai nhirng c6 phiéu da tirng lwa chon va tim ra nim c6 phiéu cé thé
xirng dang dau tw lai, t6i bat dau nghién ctru nhirng c6 phi€u m¢i theo cach thirc
thong thwong. Toi tién thang dén ngudn y twdng dau tw wa thich, Burlington Mall.

Burlington Mall ndm cach qué hwong Marblehead ctia t6i 25 dam. D6 1a motkhu
pho budén ban sAim uit véi nhiéu loai hinh kinh doanh, va cac san pham da dang, that swla
mot méi triedng rat thuan loi dé nghién citu nhirng 6 phiéu 1ém. O day, vao bat ky ngay nao
trong tuin, ké ca ngwdimua c6 phiéu chuyén nghiép cing nhw nghiép dw déu c6 thé diéu
tra xem cac cong ty dai chiing dang trén da tang truedng, suy giam, trwedc nguy co bi dong
clra, hay dang dirng yén. Pilang thang quanh khu thwong mai nay con thiét thwc hon nhiéu
so v&i viéc tin vao 1&i khuyén ciia mot nha moi gi¢i chirng khodn hodc lung suc nhirng to
tap chi tai chinh dé tim kiém meo mé&i nhat.

R4t nhiéu nha dAu tw xuit sic nhat moi thoi dai da bat dau tir nhirng noi c6 hang triéu
nguoi tiéu dung qua lai thweong xuyén. Nam 1986, néu dau tw 10.000 d6-la vao mot trong
b&n doanh nghiép ban 1é ndi tiéng - Home Depot, the Limited, Gap va Wal-Mart - va nim
gitr ching trong ndm ndm, thi dén cudindm 1991, gia tri khoan diu tw sé ting 1én thanh
hon 500.000 do-la.

Trén dwong lai xe dén Burlington Mall, t6i nhé lai rdt nhiéu doanh nghiép ban 1é khac
ma tredc diy tdi tirng mua va ban cd phiéu cia ching - ra khéi Marblehead, téi di qua hai
ctra hang Radio Shacks (thudc s& hiru cia Tandy - néu diu tw 10.000 d6-la vao co phiéu
nay vao dau thip nién 1970 thi dén nam 1982, khi gia c6 phiéu dat dinh, ban c6 thé thu
duogc 1 triéu db-1a); mot ctra hang Toys “R” Us, doanh nghiép c6 c6 phiéu tang tir 25 xu 1én
36 d6-la; mot ctra hang Kids “R” Us; mOt trung tAim mua sam Ames, nhic nhé tdi rang mirc
thap nhit cda co phiéu la 0; va mét ctra hang cia LensCrafters, mot bo phan 1on cé van dé
gay can tré& U.S. Shoe.

Toi dén Burlington tir phia bic theo Xa 16 128 - kh&inguon cta nhiéu c6 phiéu cong
nghé ting trwedng noi tiéng trong thip nién 1960, nhw Polaroid va EG&G, viing nay chinh la
Thung liing Silicon dAu tién cua nwdc My. Bén kia doan déc ctia xa 1, toi lwdt qua mot
khach san Howard Johnson'’s, mot c6 phiéu tang trwdng véi toc dd dang ké trong nhirng
nam 1950; Taco Bell, mdt c6 phiéu c6 toc dd ting trwedng Ky diéu cho dén khi Pepsi ti€p
quan cdng ty, tir d6, thu nhap cla Pepsi cling ting 1én; va mdt nha hang Chili’s (ndm trong
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chudinha hang c6 ma c6 phiéu hip dan, EAT), 1a c6 phi€u ma tdi da bd 1 mic du cac con toi
luén dé xudt, vi téi van tw nhad: “Ai cin mot nha hang khac ki€u Chili’s co ch&?”

Bai do xe cua Burlington Mall x4p xi bang quy mé cta toan bd khu trung tdm thi tran
Marblehead, va ldc nao ciing chira day xe. O cubi cha bai, co mot trung tam cham sdc xe, tai
day c6 quang cao 16p xe Goodyear, mOt co phiéu toi tirng mua véi gia 65 do-la va cadm thiy
héi ti€c, mdc du sau nay no ciing ting truedng tré lai.

Toa nha chinh dwoc thiét ké theo hinh ddng mot chit thip khong 16, nam & phia dongla
Jordan Marsh va & phia nam la Filene’s, ca hai trwéc day déu thudc sé hiru cia 6ng trum xay
dung Robert Campeau. Mot h6m, Campeau bat chot dén vin phong cta toi, mang theo diy
dd nhirng théng tin va so liéu vé hoat dong ban 1€, va tdi nhan thiy kién thirc cia 6ng vé
nhirng con sé nay 4n twong dén mirc t6i d3 mua c6 phiéu ctia tip doan Campeau, lai mot sai
IAm khéc. Vé phia bic, thi ¢6 Lord & Taylor, hién nay 1a mot bd phan cla trung tAm mua sim
May, mot cong ty ting trwdng rait manh. Trung tAm mua sam Sears nam & phia tay 1a mot
tip doan dat mirc ting truwdng ky luc cach day 20 nam, va tir d6 dén nay van chwa lip lai
mic dinh diém dé.

Khong gian bén trong khu phd bu6én ban 16n khién t6i nhé dén mot quang tredong co voi
nhirng h6 nwéc nho, ghé da cong vién, ciy dai thu va motkhu vwc danh cho nhitng d6i ban
tré yéu nhau say dim va nguoi cao tudi di dao. O day, ddi dién cong vién 1a motkhu nha &
gdbm boén can hd & phia cudi hanh lang; va c6 téi 160 doanh nghiép khac nhau ndm & hai
ting khu trung tAim thwong mai, noi moi nguoi ¢ thé di dao qua dé xem hang.

Tuy nhién, v&i toi thi d6 khéng phai chi la viéc di dao dé xem hang hda, ma dé la cong
viéc phan tich co ban danh sach thd vi nhitng khoan diu tw tiém ndng, dwoc bé tri canh
nhau dé thuin lgi cho nhitng ngwdi tim mua c6 phiéu. Viéc nay c6 1&é dem lai nhiéu trién
vong hon la nhirng gi ban kham pha ra sau motthang tham dw cidc budi thdo ludn vé dau tw.

Viéc Burlington Mall thiéu mot van phong méi gi&i 1a diéu qua té, vi c6 thé & day ca
ngay dé thuc hién cong viéc kiém tra cac giao dich dén va di tai cac clra hang, sau d6 chuyén
t&i nha moi gi¢i d€ dat thém 1énh mua nhirng loai cd phi€u nhiéu ngwdi muén mua nhit. Ky
thuat nay khong phai ai cling c6 thé hi€u dwoc, nhwng téi van danh wu tién cho viéc nay hon
12 viéc mua c6 phiéu chivi moi ngudi yéu thich chiing. Piéu nay dan dén Quy tac 14 cla
Peter:

Néu ban thich mét ctra hang, c6 thé ban sé thich c6 phiéu ctia céng ty sé hiru cira
hang do.

Sw dong nhit cda thi hi€u trong 4m thwc va thoi trang tao nén sw giau c6 cho cac cha sé
hitu nhirng cdng ty ban 1é va cung cip dich vu nha hang. Nhitng mat hang ban & thi tran nay
chac chan sé xuithién & thi trdn khéc, chang han nhw banh ngot, nwéc tinh khiét,
hamburger, bing dia, bdo hiém danh cho nha dwdng ldo, bit tit, quan dai, vdy dai, dung cu
lam vwon, stra chua, td chirc dam tang. Ngwdi mua c6 phiéu téi cira hang Home Depot &
Westward Ho, Atlanta; hodc nha hang Taco Bell tai Eastward Ho, California; ctra hang
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Lands’ End & Southward Ho, Wisconsin; hoac siéu thi Wal-Mart & Northward Ho, Arkansas;
hay ctra hiéu the Limited hodc ctra hang the Gap & Coastward Ho, viing trung tiy; cuéi cung
s& c6 du tién dé di du lich thé gi¢i va roixa khéi khu phé budén ban rong 1én va nhirng chudi
ctra hang.

Vao nhitng ndm 1950, ¢6 it co héi hon d€ lam giau nho dau tw ¢d phiéu cta cac cong ty
ban 1é, day la mot thip nién néi tiéng véi hoat ddng san xudt hang loat va sw né ro nhiéu
ngdinha chia 16 duoc thiét ké dep, nhung hoat dong mua sadm ciing nhw théi quen an uéng
van rat da dang. Khi John Stainbeck viét cudn Travels with Charley (Du lich cing Charley),
anh ta va Charley c6 thé ké vé hét noi nay dén noikhac, nhwng bay gio, néu ban tha ho &
khu phd budn ban Burlington, sau d6 bit mat roi dwa dén nhirng khu phd budn ban khiac
nhw Spokane, Omaha hay Atlanta, ho sé& nghi rang minh van & nguyén ch6 c.

T6i bat d4u thich thi linh vie ban 1é ké tir khi dwoc gi¢i thiéu vé Levitz Furniture vao
nhirng ndm dau khi c6 phiéu nay ting gdp 100 l4n - mot trai nghiém khong thé quén.
Nhitng cong ty nay khong phai lic nao ciing thanh céng, nhwng it nhit dé dang giam sattién
do6 phattrién cta chiung cling chinh 12 mot dic di€m hap dan khac. Ban c6 thé cho doi mot
chudi cac clra hang tw chirng td hoat dong hiéu qua & mot viing, sau d6 quang ba trén
dwong pho va thAm nhip dén nhiéu ving khac trwéc khi ban dau tw.

Nhén vién 1am viéc tai cac khu phé budn ban nay c6 géc nhin ctia nhirng nguwoi trong
cudc, ho chirng kién nhirng gi dién ra hang ngay, va con biét nhirng 1&i nhan xét clia dong
nghiép vé viéc cira hang nao sé phat trién, cira hang nao khong. Nhirng nha quan ly cia cac
khu phé buén ban cé nhiéu lgithé hon ca - do dwoc tiép cin véi sé liéu doanh thu hang
thang dwoc str dung dé tinh toan tién thué ctra hang. BAtky nguwdi chi ctra hang nao khong
mua c6 phan cla the Gap hay the Limited, mic du la ngwdi dau tién biét dén thanh cong ma
nhirng ctra hang nay dang c6 tlr thing nay qua thang khac, thit dang deo bién “toi la ké
ngdc” dao khap phd. Ngay ca Ivan Boesky® ciing chwa bao gior c6 dwoc thong tin tét hon thé
- dé lra dao.

Gia dinh Lynch chiing t6i khong cé ngwoi than nao lam chi cac khu phé buén ban sdm
uat, néu c6 toi sé mdi ho dén dung bira tdi ba hodc bdn Ian mdi tuan. Nhwng ching tdi lai c6
nhirng ngwoi hay di mua sdm. Vo t6i, Carolyn, khdng nghién ctru nhu truwéc ddy, nhung ba
cO con gai cua toi lai c6 thé bu dap diéu nay cho me cua ching. Phai mat mot khodng thoi
gian nh4t dinh tdi méi y thirc dwoc kha nang phan tich xuitsic ctia chung.

Cach day vai nam, mot hém khi t6i dang ng6i & ban dn, Annie héi toi: “Clearly Canadian
c6 phai la mot cong ty dai chiing khong a?,” day la loai cAu hoi dwoc gia dinh t6i khuyén
khich dwa ra. Toi cling biét ching thich loai nwéc ngot nay, béivi trong t lanh ldc nao ciing
day dp nhirng chai nwéc Clearly Canadian, nhwng thay vi thwce hién theo loi goiy valam
cOng viéc clia minh, t6i tim no trong cudn s6 S&P, nhwng khdéng thiy céi tén nay dwoc liét ké
trong danh sach, vi vay t6i cling nhanh chéng lang quén né.

Ve sau toi m¢i biét dwoc rang Clearly Canadian dwoc niém yét tai trung tAm giao dich
chirng khoan Canada nhwng chwa cé tén trong sé sach ctia S&P. Viéc t6ibo qua va khong
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theo dudi co phiéu nay la mot diéu rat dang ti€c. Sau khi Clearly Canadian dwoc chao ban
lAn dau ra cong chung vao nam 1991, gid cd phiéu nay lap tirc ting tir 3 do-la 1én 26,75 do-
la, nghia la ting gan chin Ian chi trong mot nam, trwdc khi quay tré vé mirc 15 d6-la. Co
dwoc mirc loi nhuan nhw vay trong mot thap ky cling 1a tin hiéu dang mirng. Mot diéu chac
chan 1a mic loi nhun nay cao hon tit ca nhitng cd phiéu ma téi khuyén nghi trén tap chi
Barron’svao nam 1991.

Ngoaira, tdi con b qua nhirng tin tirc tich cwc vé chudi nha hang Chili’s. Ba ¢d con gai
t6i thwong mac nhirng chiéc 4o phong mii mau xanh 14 ciy cta Chili’s di ngu, diéu nay lam
t6i nhé ra minh da that ngéc nghéch dén thé nao khi khong thwe hién khoan dau tw theo goi
y cla ching nghiém tic hon. Cé bao nhiéu bic cha me thyc hién theo y kién tw vin toi cia
hang x6m va mua c6 phan cia mét doanh nghiép khai thic mo6 vang hay mot tip doan bat
dong san thwong mai, thay vi theo con cai ho dén nhitng khu budn ban, noi ma sé dan ho
truc ti€p dén véithe Gap va mirc loi nhudn dat 1000% trong tir nam 1986 dén 1991? Ngay
cd khi dén tin ndm 1991 ho m&i theo con minh dén véi the Gap, thi ho van c6 thé ting gap
d6isé von chi trong mét ndm do6 va danh bai tit cd cac quy ndi tiéng khac.

Chung tdi mudn nghi rang cac con minh 1a duy nhat, va cling 1a mot phan trong sd rat
nhiéu tin d6 mua sam trén thé gi¢i co cung thi hi€u vé mii ludi trai, 40 phong, tit, va quan
bo nhan, vi vay, khi Mary, con gai 1én cda toi, ¢ chiéc ti chira ddy quan 4o ctia Gap, thi ban
c6 thé dwa ra mot gid dinh chic chan rang gi¢i tré trén toan qudc sé c6 cung thi hiéu nay.

Mary 1a ngwoi dé xwéng nhirng thong tin vé the Gap vao mua hé ndm 1990, bang viéc
mua vai ti quan 4o hoc sinh tir mot ctra hang trén ting hai cia Burlington Mall. (Thém mét
loi khuyén nira tir ngwdi cwu chién binh canh gac khu pho: & nhirng khu ph6 budn ban cé
hai tAng, hiu hét nhitng cra hang ban 1é ndi tiéng déu nam trén ting hai. Nhitng nguwdi quan
ly bé tri theo cach nay d€ sao cho cang c6 nhiéu khach hang ghé qua cic clra hang cang tot,
nhdam muc dich thu dwgclginhuan cao nhat). Khi the Gap tré thanh mot clra hang ban quian
bo, con bé c6 danh gia thap vé ctra hang nay, nhuwng cling nhw hang nghin d&a tré khac, né
van bi h4p dan b&i mit hang méi mé ddy mau sac nay. Motlan nita, toilai bé qua tin hiéu
mua manh mé nay, cling gidbng nhw treorng hop Chili’s va Clearly Canadian. Dén nidm 1992,
téi quyét tim sé khong lap lai sai lam nay nira.

Thoi gian gan dén 1€ Giang sinh, tdi dwa ba con gai minh dé&n Burlington nhw “mdt mén
qua Giang sinh” cho céc con, nhwng véi toi thi d6 1a mot chuyén di nham muc dich nghién
ctru. T6i mu6n bon tré dwa toi dén clra hang ma ching wa thich, theo kinh nghiém trwéc day
thi tin hiéu mua nay 1a khong thé sai lJam. Nhw thwong 18, cliva hang the Gap tip nip nguwoi ra
vao, nhwng d6 lai khong phai la noi dau tién bon tré téi. LAn nay chung lai dén thang ctra
hang Body Shop.

Body Shop ban cac san phdm duwdng da va stra tim chiét suit tir chudi, hat phiva cac
loai qua mong. Ctra hang con ban mascara lam ttr sap ong, son duwdng moi lam tir qua kiwi,
kem dwdng da chiét suit tir ca rét, sira tdy trang lam tir diu phong lan, kem dap mit na lam
tir bot yén mach va mit ong, sira dwdng thé lam tir qua mam x6i, dau goilam tir rong bién,
vamot sdn pham khac thim chi con kho6 hiéu hon, @6 1a dau goi bun Rhassoul. Dau goilam
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tir bun Rhassoul khdng phaila th tdi thwdng xuyén dwa vao danh sach di mua sam clia
minh, nhung ré rang 1a rat nhiéu ngudi khaclam nhw vay, béi vi clra hang day ap nhirng
khach hang mua loai dau goi nay.

Thuec té thi Body Shop la mét trong ba ctva hang tip nap nhit trong toan bo khu pho,
cung vé&i the Gap va the Nature Company, mot cong ty thudc s& hiru cia CML, cling la chu sé&
hitu cia sdn phdm NordicTracks néi tiéng hién nay dwgc dattai cic phong khach ctia moi
nguoi. Tinh so so thi dién tich cta ca Body Shop va the Nature Company chiém 280 mg,
nhwng hoat dong kinh doanh ctia hai ctra hang nay c6 vé nhw ngang hang véi Sears, ctra
hang c6 dién tich chiém t&i 9.300 mz xét vé khong gian ban, nhwng trong cé vé trong trai.

Khi ngdm nhitng chai dau tdm chiét suit tir chudi ma cac con t6i mang dén quay thu
ngan, to6i nhé ra mot chuyén gia phan tich tré tudi tai Fidelity 1a Monica Kalmanson, di tirng
dé xuit c6 phiéu ctia Body Shop tai mét trong nhirng buéi hop tudn ctia ching t6i h6i nam
1990. T6i cling nhé rang sau do, Cathy Stephenson, ngudi quan ly thw vién cta Fidelity, da
r&ibo cong viéc lwong cao va doi hoi khat khe dé (c6 quan Iy mot phong lam viéc véi 30
nhan vién) d€ mé mot ctra hang nhwong quyén kinh doanh ctia Body Shop bang vén tu co.

T6i hoi mot trong cdc nhan vién thu ngan xem cé phai c6 Stephenson la cht cta ctra
hang Body Shop nay khéng, va héa ra dung nhw vay, mac du Stephenson khong c6 mat tai
clra hang vao hom chiing tdi ghé tham. Toi d€ lai mot tin nhin néi rang rat mong dugc ndi
chuyén véi cb y.

Ctra hang c6 vé dwoc quan ly tot, véi mot doi ngli nhan vién ban hang tré va nhiét tinh.
Chuing t6i r&i khéi d6 véi mot s6 tdi dau goi ddu va sira tdm, thanh phan cia nhirng san
pham nay c6 thé 1am thanh mét mén sa lat hip dan.

Quay tré lai vin phong lam viéc, toi bat du tim kiém cai tén Body Shop trén ban in
danh sach nhirng c6 phi€u ma Magellan s& htru tir ngay t6i bat dau vao lam - ban danh sach
dai gip d6i cudn danh ba dién thoai cia qué toi. Lic nay t6i thiy thit vong véi chinh ban
than, b&i vi nhin vao ban danh sach t6i mé&i nhan ra thwce té t6i da mua c6 phan cia cong ty
nay tir hoi nim 1989, va khong hiéu bang cach nao tbilai quén mat su kién dé. Body Shop la
mot trong s6 rat nhiéu ¢ phi€u dw phong ma téi mua dé theo déinhirng dién bién vé sau,
nhuwng trong treong hop nay thi ré rang la t6i da bo qua né. Trwére khi nhin thiy cai tén
Body Shop trong khu phd mua sdm, néu ban néi rang Body Shop la mot ctra hang nhwong
quyén kinh doanh dich vu stta chita 6 to thi tdi cling c6 thé tin diéu d6. Khi ban ¢6 gang theo
doitdi 1.400 cong ty thi hdn ban sé bé quén mot cong ty nao do.

Qua bdo cao cta cac chuyén gia phin tich thuéc mét s6 doanh nghiép moi gidi, téi da
nam bat duwoc lich st clia cong ty nay. Day 1a mot cong ty cua Anh, do mdtba ndi tro diy
tham vong tén la Anita Roddick sang 1ap nén. Chéng ctia ba Anita Roddick la mét nguoi
thwong xuyén phai di cong tac xa nha. Thay vi xem nhirng vé kich dai tap hodc tham gia cac
16p tAp thé duc thAm my, ba bat diu cong viéc pha ché qua loa bang nhirng dung dich 16ng
trong nha dé xe cla gia dinh. Dung dich lam ra phd bién dén mitrc ba bat dau ban chiing cho
nhirng ngwdi dan quanh khu vwe dé, va doanh nghiép gia dinh nay nhanh chéng phattrién
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thanh mot doanh nghiép lén, dwoc chao ban ra cong chiing vao nam 1984 v&i gia 5
pence/co phan (xap xi 10 xu).

Tl mot xuat phat diém ratkhiém tén, Body Shop nhanh ch6ng bién thanh mét mang
lwéi nhwong quyén kinh doanh qudc té chuyén st dung hoa qua lam chat dwéng da. Mac du
trai qua hai thoi ky khé khan (gia tri c6 phiéu bi gidm di mot nira trong thoi ky Pai khing
hoang 1987 va lan thi hai bi sut gidm vao giai doan khiing hodng do chién tranh viing
Vinh), trong vong sau nam, c6 phi€éu ménh gid 5 pence/c6 phan ting 1én 362 pence/cod
phian, mot khoan dau tw véi mic loi ting gdp hon 70 1an danh cho nhirng ngwdi ban may
man clia nhom sang 1ap vién vi da quyét dinh mua vao ngay dot chao ban d4u tién. C6 phiéu
ctia Body Shop dwoc giao dich tai S& giao dich chirng khoan London, nhwng ciing cé thé
dwgc mua ban thong qua hdu hét cac nhan vién méi gi¢i chirng khodn & My.

bay la mot doanh nghiép noéi ti€ng mang tinh xa hoi, giong nhw sdn phdm che cua
Celestial Seasonings hodc kem ctia Ben & Jerry’s. Sdn pham nay dwoc lam tir cic thanh phan
thién nhién (bao gom mot s6 thanh phin dwgc thé dian Anh-diéng Kayap6 chiét suat tir cac
loai ciy trong rirng mwa nhiét d&i, néu khéng lam céng viéc nay thi c6 thé ho da chatpha
rirng dé ki€ém sdng), khong quang cao rum beng, cho phép toan b6 nhan vién mébi tudn cé
mot ngay nghi hwdng lwong dé tham gia hoat dong dich vu cdng dong, khuyén khich cham
soc strc khoe thay vi sdc dep (xét cho cuing thi ¢ bao nhiéu ngu¢i trong chiing ta sé dep mai
mai?), tai ché lai cAc tii di mua hang clia cong ty, va thwédng 25 xu cho mdi chai dwdng da
dwoc gti tra lai dé do tiép.

Body Shop cam két mot vai diéu phi lgi nhuin, nhwng khéng vi thé ma han ché viéc tao
ra nhiéu dai ly nhwong quyén. Cathy Stephenson ké v&i toi rang mdi chi ctra hang nhwong
quyén kinh doanh c6 thé sé 13i ngay nam dau kinh doanh. Cong viéc quan Iy kinh doanh ctua
c6 tai cra hang & Burlington phat trién dén mirc c6 dang chuin bi mé& mot ctra hang thir hai
tai Quang trwdng Harvard, va diéu nay dién ra trong thi ky suy thoai.

Maic du tinh hinh kinh t& dang suy thoai, Body Shops van bao cao vé viéc ting doanh thu
cla cic ctra hang trong cing mang lwéi trén toan thé gi¢i trong ndm 1991. (Doanh thu cda
cac ctra hang cung hé thong la mot trong hai hay ba yéu t6 then ch6t dé phén tich hoat dong
kinh doanh ban 1é.) San phadm ctia Body Shop c6 gia cao hon cacloai dau goi ddu va kem
dwdng da ban tai cac clra hang ha gia, nhwng lai thap hon nhirng sdn phdm béan tai cac ctra
hang chuyén doanh va trung tAm mua sdm. Diéu nay gitip cong ty c6 mot “mirc gia phai
chang”.

Phan hip din nhit trong ciu chuyén 1a cdng ty mé rong mang lwédi hoat ddng cia minh
ngay trong nhirng ngay dau, va c6 vé nhw y twéng nay da gitp cong ty dwoc toan thé gidi
biét dén. Dat nwére cd so6 clira hang Body Shop binh quin dau ngwdi cao nhatla Canada, véi
92 ctra hang. Ngay tir thoi ky ddu, Body Shop da tré thanh tip doan kinh doanh ban 1é ¢6 1ai
cao nhit Canada tinh theo doanh so trén mét phutvuéng (khoang 0.09m2).
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Nhat Ban va Pirc, mdi nwde chi co mot ctira hang Body Shop, va My c6 70. Toi thiét nghi
néu nhw Canada, véi ty 18 dan s6 chi bang 1/10 din s6 cia nwdc My, ma c6 téi 92 clra hang
Body Shop, thi My c6 thé c6 it nhitla 920 ctra hang.

Sau nhiéu nam din d4u vé ting tredng, cong ty van ti€p tuc tién 1én va mé rong mang
lwdi hoat dong dwa trén nguyén tic than trong. Thong thwong ban muén tranh nhirng cong
ty kinh doanh ban 1é phat trién qua nhanh, dic biét 1a khi cong ty d6 hoat dong kinh doanh
bang von di vay. Vi Body Shop 1a mot doanh nghiép kinh doanh nhwong quyén, nén né cé
thé mé rong hoat dong bang vén clia cac ctra hang dwoc nhwong quyén.

Twr treong hop cia Cathy Stephenson ma toi hoc dwgc phwong phap kinh doanh than
trong va c6 tinh toan cua céng ty nay. C6 cling chirng minh dwoc khad nang quan ly mot ctra
hang Body Shop thanh cong tai Burlington, nhwng trwéc khi dwoc phép mua mot ctra hang
nhwong quyén thir hai & Quang trwedng Harvard, vi chi tich héi déng quan tri da dap
chuyén bay tir Anh dén day dé xem xét dia diém kinh doanh va danh gia két qua hoat dong
cua cd. Viéc nay han sé khong co gi dang ndi néu nhw Body Shop kinh doanh dwa trén vén
tw c6 cia minh, nhwng day la von ctia chinh c6 Stephenson, viy ma ctra hang thi& hai cua c6
khong phai 1a dwoc tw dong chip thuln.

DPay 1a mot sw trung hop may man khi tdi quen biét chii mdt ctra hang Body Shop,
nhwng hang triéu ngwdi di mua sam trén toan thé gidi cling c6 thé c6 cdm giac twong tw néu
dén tham quan mot trong nhirng ctra hang cua cong ty nay, va ldy thém théng tin day du sau
khi doc cac bdo cdo nam va bao cdo quy. Téi ké véi mot ngudi ban than vé viéc da dén mot
ctra hang Body Shop, va anh 4y ndirang ca vo va con gai anh déu thich noi dé. Khi ca ngudi
phu nit 45 tudi va mot bé gai 13 tudi déu thich ctra hang cia mdt cong ty kinh doanh
nhwong quyén, d6 ciing chinh 13 thoi diém chiing ta nén bit dau nghién ctru vé cdng ty nay.

Doanh s6 ban hang 6n dinh, ké hoach mé& rong cé vé kha thi, bang cin do6i ké toan lanh
manh, va cdng ty ting truedng 20-30%/nam. Vay cé diéu gi khong 6n? Ty 1&é P/E la 42, dwa
trén wéc tinh thu nhap nam 1992 cta S&P.

Bat ky c6 phiéu ting truedng ndo dwoc ban véi mire gid cao gap 40 lan so v&ithu nhip
clia nam tiép theo déu la mirc gia qua cao, va trong hau hét cac trwedrng hop déu phily. Theo
kinh nghiém, ¢ phiéu chinén ban & mitc giad bang hoac thdp hon ty 1é ting trwdng clia né -
nghia la ty 1 tai d6 c6 phiéu gia ting thu nhip hang nam. Ngay ca nhirng cong ty c6 téc dd
tang trwdng nhanh nhit cling it khi dat dwoc toc d6 ting 25%, va ty 1€ ting trudng 40% la
cwc hiém. T6c do6 ting tredng qua nong nhw vy sé khong dwoc bén virng, va nhirng cong ty
tang tredng qua nhanh thwong c6 xu hwédng khong ton tai dwoc lau.

Hai chuyén gia theo ddi qua trinh phat trién cia Body Shop duw doan rang cong ty sé tiép
tuc dat mirc ting trwdng 30% trong vai nam téi. Vi vay, diy c6 thé 1a mét treong hop ting
truedng véi toc d6 30% va ban cd phiéu véi gid cao gip 40 1an so véithu nhip. Vé mat ly
thuyét thi ddy khong phaila nhitng con s6 4n twong, nhung xét tir géc dd vién canh cuia thi
trueong chirng khoan hién tai, thi nhitng con sé nay trong khong t6i chut nao.
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Tai thoi diém toi nghién cru céng ty nay, ty 1é P/E cla toan san S&P 500 la 23, ty 1é P/E
cia Coca-Colala 30. Néu lwa chon gitra Coca-Cola, mot c6 phiéu ting trudng véitéc do 15%,
dwoc ban véi mirc gia cao hon thu nhap gip 30 Ian; va Body Shop, mot c6 phiéu ting
truedng voi toc do 30%, dwgc ban véi mire gid cao hon thu nhip 40 1an, thi tdi chon c6 phiéu
cia Body Shop. Mot cong ty co ty 1é P/E cao, ting trwedng véi ty 1é nhanh chong cudi cing
cling s& chién thing mot cong ty c6 ty 1&é P/E thdp hon va ting trudng véi tdc dd cham hon.

Véin dé co ban la thwce té liéu Body Shop c6 thé duy tri mkc tang trwedng 25-30% trong
thoi gian da 1au d€ ¢d phiéu nay c6 thé batkip véi mirc gia cao ngithién tai hay khong. Noi
thi dé hon 1am, nhwng toi thdy 4n twong véi kha ndng chirng minh cta cong ty nay trong
viéc xAm nhap thi treong maéi, va sw pho bién trén toan thé gi¢i cia n6. Dy la mot cong ty
tAm c& quoc té ngay tir ngay ddu méi hoat dong. N6 da cé mat trén ca sau chau luc vakhoé co
thé bix6a bo & batky chiu luc nao trong sé6 d6. Néu moi thir déu theo dung nhw ké hoach,
cudi cing ching tbi cling c6 thé chirng kién sw xuit hién cia hang nghin ctvra hang cia Body
Shop, va c6 phiéu ctia cdng ty nay cé thé tiép tuc ting thém 7.000%.

Chinh khia canh toan cidu duy nhat cua cong ty nay da khoi diy trong t6i nguén cadm
trng ung ho né mot cach cong khai trén tap chi tai chinh Barron’s. T6i khéng chao ban n6
nhuw loai ¢8 phi€u duy nhdt ma mot ngudi nén sé hiru, va y thirc duwoc rang gia cao so véi
thu nhép it c6 so h& dé dau tw sai lAm. Cach tot nhit dé€ xtr Iy tinh huéng khi ma ban yéu
thich mot cong ty nhwng lai khéng 4n twong véi mire gid hién tai, d6 la hdy mua véi sé
lwgng nho roisau dé ting né 1én trong do't ban ha gia tiép theo.

Yé&u t6 hap din nhit ctia batky cong ty ndo trong s6 nhitng cong ty ban 1é ting trudng
nhanh trén day, du dé 1a Body Shop, Wal-Mart, hay Toys “R” Us, 1a & chd ban phai danh bao
nhiéu thoi gian dé theo Kip ching. Ban ¢6 thé chdp nhin cho doi dé hiéu ré vé co phiéu
trudrc khi dau tw vao chiing. Nhwng ban khéng can phai 6 at mua c6 phan trong khi nha sang
chéra cac san phdm dwéng da ctia Body Shop van con dang thit nghiém ching. Ban khong
cin phai mua c6 phan khi da c6 téi 100 ctira hang Body Shop xuithién & Anh, hodc thim chi
300 hodc 400 ctra hang nay xuathién trén toan thé gi¢i. Taim nam sau do't chao ban dau
tién ra cong ching, khi bon tré din t6i dén ctra hang nay tai Burlington, van chwa phaila
phai thoi diém qua mudn dé dau tw vao y twdng nay vi ré rang la né chwa dwoc hoan chinh.

Néu c6 bat ky ai ndi véiban rang mot ¢ phi€u nao dé da tirng tang téi 10 1an hodc 50
lan thi c6 thé sé khong thé ting cao hon dwoc nira, hdy chi cho nguwoi d6 thiy bi€u do ting
truwedng cia Wal-Mart. Cach day 23 ndm, vao ndam 1970, Wal-Mart chao ban c6 phan ra cong
chung v&i 38 clra hang, hdu hét déu & Arkansas. Nam nam sau dot chao ban diu tién, vao
nam 1975, Wal-Mart c6 104 ctra hang va gia c6 phiéu ting gdp bon lan. Mw¢i ndm sau dot
chao ban dau tién, nam 1980, con s6 ctra hang cia Wal-Martla 276, con gia c6 phiéu ting
gap 20 lan.

Nhiéu cv dAn may méin & Bentonville, Arkansas, qué hwong ctia ngwdi sdng lap ra Wal-
Mart, 6ng Sam Walton, vira qua doi trong thoi gian gin diy, da dau tw ngay trong dot chao
ban c6 phan diu tién cia tip doan ban 1é nay va thu vé khoan lgi nhuén gip 20 14n ngay
trong thip nién dau tién. Liéu d6 cé phaila thoi diém ban nén ban chit khéng nén tham lam
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gitr lai va chuyén sang diu tw tién vao linh viec may tinh? Cau tra 1¢i 1a khong néu ho tin
twdng vao viéc tao ralgi nhuin. Ban than c6 phiéu khéng quan tim dén viéc aila nguoi sé
htru nd, va vin dé vé tham lam chi nén gidi quyét tai nha tho hodc tai phong khdm ctia mot
chuyén gia tam ly chir khong phai trong tai khoan lvong hwu.

Van dé quan trong can phan tich & day khong phai la viéc liéu c6 phiéu Wal-Mart c6
trirng phat tinh tham lam ctia c6 dong hay khéng, ma la liéu cong ty c6 lam cho thi trweong bi
bao hoa hay khéng. Cau tra loi rat don gian: ngay ca trong nhirng ndm 1970, sau khi da tinh
toan lgi nhudn tir ¢6 phiéu va thu nhép, chi cé 15% dién tich dit nwéc cé clra hang kKinh
doanh ctia Wal-Mart. Con 85% con lai, cong ty van c6 thé phat trién.

Ban ciing c¢6 thé mua c6 phiéu ciia Wal-Mart vao nam 1980, mw¢indm sau lan chao ban
dau tién ra cong ching, sau khi lgi nhuin ting gip 20 1an, va Sam Walton da tré nén noi
ti€ng 12 nha ty phu lai chiéc xe ché hang nhé. Néu ban ndm gitt ¢ phiéu tir nim 1980 dén
1990, lgi nhuén ctia ban c6 thé da tang gdp 30 lan, va dén nam 1991, lgi nhudn ma ban thu
dwoc tir Wal-Mart sé ting thém 60% nira, nghia la gia tri vén cia ban ting t&i 50 1an trong
vong 11 nam. Pé laly do vi sao nhirng c6 dong kién tri ban dau c6 tham vong, nay da tré&
thanh nhitng ngwdi dirng diu trong danh sach cac c6 déng c6 loi nhuin ting gip 20 Ian. Ho
cling khéng cin phai trd khodn phinao cho cac chuyén gia tim ly.

V&imot cong ty ban 1é hodc mot chudinha hang, ting trwedng thwong thuc diy loi
nhuan va gia ¢6 phiéu bién dong cht yéu do mé rong mang lwéi. Mién 1a doanh thu ban 1é
clia cac clra hang van ting 1én (s6 liéu nay dwgc trinh bay trong cac ban bdo cdo nim va bao
c4o quy), cong ty khong bi pha san do no vt mirc, va van thuc hién theo ké hoach mé
rong hoat dong dung nhw ndi dung trinh bay trong cdc ban bao cio gtri cac c6 dong, va nhw
vay, no sé tra cd tirc cho nhirng nha du tw nao kién tri ndm gitt ¢6 phiéu clia cong ty.

M cé phiéu Coéng ty Gid tai ngay 13/01/1992

BOSUR Body Shop 325 xu
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Chwong 9

Tang trwdng bat chap tin xau

Sw sup do cua thi treong bat dong san gidap toéi dén véi Pier 1,
Sunbelt Nursery va General Host nhw thé nao?
an khong thé dau tw chirng khodn thanh cong néu ludn thwc hién cong viéc diéu tra
nghién ctru trén mot chiéc ghé dém bong dé chiu, ém &i. Ban phai dén nhitng noi ma
cac nha dau tw khac, dac biét la nhitng chuyén gia quan ly quy khong ddm dat chan
t&i, hay noi cach khac, 1a khong ddm dau tw. Vao thoi diém cuéinam 1991, linh vuc
ma hau hét gi¢i dau tw déu ai ngai la linh vwe nha dat.

Bt dong san tré thanh mai lo ngai lén trén toan dat nwéc trong sudthon hai nam.
Nhiéu ngudi cho rang su sup dé 16n nhit cda thi tredng bat dong san kinh doanh sé lan
sang ca linh vuwc bit ddong san cd nhan - gid nha dwoc danh gia 1a sut gidm nhanh chong, dén
mic nhitng ngwdi ban nha sé nhanh chéng bo cacloai chirng tir khé wéc cia ho di.

To6i chirng kién sw sup d6 nay & ngay nhirng khu virc gan qué hwong Marblehead cda
t6i, noi c6 nhiéu tAim bién ban nha moc1én dén mirc ban c6 thé twdng nham ching la mot
loai hoa mé&i & Massachusetts. Cu6i cung thi nhirng tim bién nay ciing bién mit khi nhirng
nguwoi mudén ban nha tré nén mét moi vi phai cho doi nhitng don chao gia chinh thirc. Moi
nguwoi phan nan rang nhirng don chao gia khong chinh thirc ma ho da nhan thip hon
khoadng 30-40% so v&i mirc chao gid ma ho nhian dwoc trwéc d6 hai hodc ba nam. Pa co rat
nhiéu chirng c gian ti€p cho thay néu la mét nha tai phiét, thi sw bung né cta thi trweong
bat ddng da sup do.

Vi nhirng nha tai phiét s hitu bat dong san gdém c6 cac tong bién tip bao, nha binh luin
truyén hinh, va chuyén gia quan ly tién & Phé Wall, nén that dé hiéuly do vi sao sw sup dé
cda thi trweorng bat dong san lai dwoc dé cdp dén nhiéu trén cic trang nhit va nhirng ban tin
t6i. Nhiéu trweong hop la do sw sup d6 cda thi treong bat ddng san thwong mai, nhwng tir
“thwong mai” da bi cit bo trong nhitng dong tiéu dé, d€ lai 4n twong rang tit ca cacloai bat
dong san khong bao lau nira sé tré nén vo gia tri.

MoOthom, toi bat ngdr doc dwgre mot miu tin thi vi ciia the National Association of
Realtors (Hiép hoi méi gi¢i bat ddng san qudc gia): gia cia mot can nha trung binh dang
ting. Gid nha bt dau ting tir nAm 1989, 1990 va 1991, nhw né van ting m6i ndm ké tir khi
t6 chirc nay bat dau phathanh s6 liéu théng ké nay vao nam 1968.

Mirc gia cia mot cin nha trung binh chila moét trong rat nhiéu sy that thim lang cé thé
tré thanh ngudn sirc manh va dong vién lén dé€ cadc nha dau tw san sang kham phat nhirng
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khu vic mao hiém nhit cta thi trweong. Mot sé sw thiat thAm ldng hiru ich khac bao gom “chi
s6 kha nang tai chinh” cia the National Association of Home Builders (Hiép ho6i chi thiu
xay dung quéc gia) va ty 1é phan tram cua cac khoan thé chip khong trd no dung ky han.

Qua nhiéu nam, t6i phathién ra mot mot diéu 1a nhitng sw that tham lang thwong khac
hoan toan nhirng diéu dwgc cong b6. Mot ki xao pho bién la cho cho dén khi mot quan diém
cho rang nganh nghé nao dé ngay cang kém phat trién tré nén phd bién, va tién hanh mua
c0 phan tai nhirng cong ty manh nhat trong nganh dé.

(K§ ndng nay l1a khong ro rang. Trong nganh khai thac dau khi, nhiéu nguwdi ndirang
tinh hinh ndm 1984 khong thé toi té hon dwgc niva, nhwng moi thi lai ti€ép tuc xau hon. Dau
tw vao mot cong ty dang trong tinh trang suy sup la viéc lam v6 nghia, trir khi nhitng sw that
thAm lang cho ban biét rang tinh hinh céng ty d6 sé dwoc cai thién.)

Thong tin vé gia nha trung binh ting 1én trong ndm 1990 va 1991 it ph 4 bién dén noi
khi toi dwa van dé nay ra tai cudc hop thwong nién cta Barron’s, tit cd moi ngudi co vé déu
khoéng tin téi. Hon thé nira, viéc 13i suit gidm ciing gitip cho gid cd nha ctra dé chiu hon
trong su6thon mot thap ky. Chi s6 kha nang tai chinh thuin lgi dé€n mirc néu tinh trang suy
tho4i khong kéo dai vinh vién, thi thi trweorng nha & chic chan sé dwgc cai thién hon nhiéu.

Tuy nhién, trong khi cac sw that thim lang cho thdy métxu hwéng tich cwc, nhiéu nguoi
c6 thé lwc van lo lang vé sw sup d6 cla thi treong bat ddng sdn, va gia c¢d phiéu clia tit ca
nhirng doanh nghiép lién quan dén nganh xay dung nha va tai chinh nha & phan anh cai
nhin bi quan nay ctia ho. Thdng 10/1991, t6i tim lai cai tén Toll Brothers, mot cong ty néi
tiéng trong nganh xay dwng tirng thinh thodng cé tén trong danh muc dau tw va cuén sé tay
cla tbi. Va ding nhw du tinh, ¢6 phiéu Toll Brothers da gidm tir 125/8 d6-la xuéng con
23/8 d6-la - nghiala gidm t&i 5 1An. Trong s6 nhirng ngwoi ban ¢6 phiéu, chic han cé nhiéu
nguoisd hitu nhitng ngdi nha xa xi.

T6i chon Toll Brothers dé nghién ctru thém, vi diy la mot cong ty phat trién manh mé
v&i diéu kién tai chinh da dé vt qua nhirng thoi ky khé khan cda thi treong. Ken
Heebner, mot chuyén gia quan ly quy gioi da dé xuat Toll Brothers, va gidi thich cho t6i biét
vé cong ty xudt chung nay. M6t lan di cing thang mdy, Alan Leifer, mét dong nghiép cua toi
& Fidelity, cling dé cap dén cai tén nay.

Toll chi la mot cong ty xay duwng nha & chir khong khai thac & linh vwc nay, vi vay doanh
nghiép nay khong phai mao hi€ém v&i dong von ctia ho bang cach diu co vao linh vuc bat
ddéng san. Khi nhiéu d6i thi canh tranh c6 tinh trang von héa nho6 da bi pha san, téi nghiém
ra rang Toll Brothers sé ting thi phan ctia minh trén thi tredrng xay dung nha & sau thoi ky
suy thodi. V& 1au dai, tinh trang khing hodng m&i nhitnay sé cé lgi cho Toll.

Vay vi sao gia tri c6 phan cta Toll Brothers bi gidm t&i nam lan? Téi da tim ra van dé
sau khi doc mot s6 ban bao cdo gin diy. N¢ gidm 28 triéu do-la, con tién mét thi ting 22
triéu d6-la, vi vay bang can d6i ké toan cta cdng ty van dwoc cai thién trong thoi ky khé
khadn nay. S6 theo ddi don dit hang cling ndm trong tinh trang twong tw. Phai mat hainim
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Toll Brothers m&i c6 thé gidi quyét hét s6 don didt mua nha méi hién c6. Néu c6 van dg, thi
dé 1a vi viéc kinh doanh cta cong ty dang bi qua tai.

Cong ty mé& rong sang mot sé thi tredrng mdi va & vi thé chic chan c6 thé tin dung dwoc
co hoinh¢ sy phuc hoi cia nén kinh té. Toll khéng can phai c6 diéu kién la mot thi treong
nha & khac nghiét dé€ cong bd mic thu nhap ky luc cia minh.

Ban c6 thé hinh dung sw s6t sing clia tdi trong viéc tim ki€ém mdt cong ty c6 tinh trang
no thip va sé lwong don dat mua méi du dé duy tri hoat dong kinh doanh trong hai nam,
trong khi cac déi thu canh tranh ctia cong ty nay dang trén da sup dé, con cd phiéu ctia cong
ty thi ban vdi gia cao bang 1/5 lAn mirc gid ndm 1991.

bén thang 10, toi dwa Toll Brothers 1én vi tri cao nhittrong danh sach cia toi trén tap
chi Barron’s, v&i hy vong khuyén nghi c6 phiéu nay tai cudc hdithao thang 1, thé nhung
trong khoang thoi gian ché doi, ¢6 phiéu nay da ting gdp bén 1én mirc 8 d6-la/cd phan. (Khi
cudc hoithdo dugc dién ra, cd phi€u nay mot lan nira lai dat mirc gia 12 do-la.) Day 1a 1oi
khuyén tir nhirng chuyén gia tim kiém s kién bat thwong vao thoi diém cudi ndm: hay
hanh déng ngay! Gio day, nhirng tho sdan hang giam gia sé khong phai mat nhiéu thoi gian
dé tim Kiém cac san phdm gia ré trén thi trweong chirng khoan, va vao thoi diém ma ho két
thic viéc mua ban thi c6 phiéu sé khéng con la mét mén hoinira.

Pa hon mot [an tdi xac dinh dwocloai ¢6 phiéu cd kha nang chién thing m3c du ching
tirng bi that bai do nhitng ngwdi ban phé gia nham gidm thué vao mua thu, ¢§ phiéu nay da
tang gia dot ngdt truedrc khi téi cOng bo tén ctia nd trén tap chi Barron’s hai thang sau do.
Trong ndm 1991, gid ¢ phiéu Good Guys, mdt chudi ctra hang ban thiét bi dién, ting chdng
mit trong khoang thoi gian tir ngay 14/1, ngay t6 chirc cuéc hop ban hdithdm cta Barron’s,
trong dé tbi c6 dé xudt cd phi€u nay - dén ngay 21/1, ngay tap chi dw dinh sé dwoc phat
hanh. Ngay 19/1, t6i va ban tiép tip da c6 mét budithdo luin vé tinh thé khoé khan nay, va
ching t6i quyét dinh xda caitén Good Guys khéi danh sach.

RO rang, téi khéng phai la nha dau tw duy nhat kham pha ra mén hoi mang tén Toll
Brothers vao mua thu ndm 1991, va chan nan khi cdc nha dau tw khac cling hét tén co phiéu
nay trwée khi toi Kip ¢6 co hdi dé cip dén no trén tap chi. T6i da chuyén huwdng quan tim
dén cac cong ty khac co lgi tir khiing hoang bat ddng san. Cai tén dau tién t6i chta y dén la
Pier 1.

PIER 1

Khong can phai qué sang sudt m&i nhan ra rang nhitng ngwdi chuyén dén can nha ma
ho mua, du chwa tirng st dung hay da tirng str dung, déu sé can mua dén va vach ngan
phong, khin trai ban va gia dung bat dia, tham trai san, tin dén, cadc d6 trang tri nhé khac va
c6 thé motsé ban ghé may. Pier 1 ban tit ca nhitng mit hang nay véi mie gia phai ching
ma khach hang c6 thé chip nhan dwoc.
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Tat nhién, tdi cé s& hiru Pier 1 trong danh muc ciia Magellan. Vot qua cd Tandy vao
nam 1966, toi biét dén nhirng thé manh cua tip doan ban 1é d6 gia dung véi phong cach
Vién Pong nay qua vo toi, Carolyn, vi c6 4y thwong thich dao qua mét ctra hang Pier 1 dat
tai ving ngoai vi Trung tAm thwong mai Bo bién Bac. DAy 1a mot ¢6 phiéu ting tredng 16m
bi mit gia trong thap nién 1970, va ti€p tuc bi gidm manh trong nhirng nam 1980. Nhirng
nha dau tw mua c6 phiéu nay trong thoi ky phuc hwng gin nhat cua Pier 1 dwoc tra cong
xtng dang mai cho dén Thoi ky Dai suy thodi ndm 1987, théi ky ma gid ¢d phiéu nay gidm
manh tir 14 d6-la xudng con 4 d6-la. Sau do, gid co6 phiéu nay lai ting 1én 12 d6-la va gitr
nguyén mirc gia nay cho dén thoi ky gidm gia hang loatdo lo s¢ chién tranh I-ric, va né lai
tr& vé mic gia 3 do-la.

LAn th& ba tdi cht y dén la khi ¢6 phiéu nay ting trwdng tré lai lén dén 10 do-la, sau d6
lai gidm xudng 7 d6-la. Qua tinh toan, tdi thdy diy mirc gia qua thap, dic biét la trong xu
hwéng thi tredng nha & c6 kha nang phuc héi trd lai. Téi xem lai ho so vé Pier 1 dé€ ki€m tra
lai tri nh& ciia minh. Loi nhuin cia cong ty nay da dat mirc dang né trong sudt12 nam
trwdc khi bi dnh hwdng cta thoi Ky suy thoai. Cé thoi diém, mot cong-xodc-xiom tén la
Intermark da s& hivru t&i 58% s6 c6 phiéu Pier 1, dong thoi tirng tir choi mot dé xuat chao
gia bén ngoai véimirc 16 do-la cho cac cd phan nay. Trén thi trwdng chirng khodn,
Intermark dwa ra mc gia 20 d6-la, nhwng sau d6, do thiéu tién mat, cong ty nay da budc
phdi ban toan bd c6 phan cta Pier 1 véi mirc gid 7 d6-la. Hiu qua 1a Intermark da bi pha
san.

N&m gitt mot lwong 16n ¢d phan cla Intermark trong tay 1a sw phat trién diy hira hen.
T6i néi chuyén véi Tong giam doc diéu hanh caa Pier 1, 6ng Clark Johnson, vao cudi thang
9/1991 va mét Ian nira vao ngay 8/1/1992. Ong dwa ra mot s6 yéu t§ thuan loi nhu: (1)
vao nam 1991 céng ty thu dwoc lgi nhuan lén trong moi tredng kinh doanh cwc ky kho
khin; (2) cong ty dang tiép tuc mé& thém 25-40 cira hang mé&i mdi nam; va (3) chi c6 500
cra hang & My, thi trwong sé khong c6 nguy co bi bao hoa. Cong ty cling da thanh cong
trong viéc gidm chi phi, mic du van bs sung thém 25 ctra hang méi trong ndm 1991. Nho
quyét tAm cit gidm chi phi cta Pier 1, bién lgi nhuén cta cong ty nay van ti€p tuc ting l1én.

Vé van dé chibdo dang tin cy trwéc diy, dé la doanh thu ban hang cla cac cra hang
cung hé thong, 6ng Johnson cho biét doanh thu & nhirng khu vuc bi anh hwéng nang né nhat
cua cudc khiing hoang gidm 9%, con lai & tat ca cac khu vye khic trén toan quoc déu tang.
Trong thoi ky suy thodi, doanh thu ban hang ciia hé thong gidm la diéu binh thuwong. C6 thé
toi sé phai lo lang nhiéu hon néu doanh thu ban hang cia cic ctra hang cing hé théng giam
trong thoi ky phat trién thinh vieong d6i véi nganh ban 1é néi chung, nhwng thuc té lai
khong nhu vay.

Mobi khi danh gid mot doanh nghiép ban 1€, ngoai nhirng y&u t6 ma ching ta da thao
luén, t6i luén xem xét yéu t6 hang ton kho. Khi hang ton kho ting virg't mirc binh thwdong, dé
12 mot d4u hiéu cdnh bdo rang doingli quan ly ciia doanh nghiép sé phai cd gdng bu dap cho
khoan doanh thu thua 13. Cudi cling, cdng ty sé& phai ha gid s6 lvong hang con ton dong nay
va chap nhin kho khan cia minh. V&iPier 1, lwong hang ton kho da ting, nhuwng dé la vi
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cong ty phai b6 sung hang cho cac ké hang & 25 ctra hang m&i. Néu khéng lwong hang ton
kho ctia cong ty van giit & mirc chdp nhan duoc.

Pay 1a mot cong ty ting trwedng véi toc dé nhanh va c6 nhiéu diéu kién dé phattrién
hon nita. Cong ty thuc hién chinh sich cat gidm chi phi, ting bién l¢i nhuén, va van thu
dwoclii trong mot nam toi té; cong ty ting loi tirc trong ndm nam lién, va tao dwgc mot vi
thé virng manh trén thi trweong véi tifm nang phat trién manh hon nia: d6 1a thi treong
nha &. Hon thé nira, ban bé ctia Carolyn cling c6 rit nhiéu ngwi thich san phdm cta Pier 1.
Phin thwdng di kém thém trong ciu chuyén nay la Sunbelt Nursery.

Trong ndm 1991, Pier 1 ban 50,5% s6 c6 phiéu ctia chudi ctra hang Sunbelt Nursery
trong mot do't chao ban ra cong ching. Trong so6 tong doanh thu 31 triéu do-la, cong ty st
dung 21 triéu do-la dé gidm b&tne, con lai 10 triéu d6-la dwoc giri tra lai cho Sunbelt dé tai
tro cho ké hoach d6i m&i va mé réng hoat ddng clia cong ty nay. Nhin chung, tai sadn no cia
Pier 1 gidm 80 triéu trong ndm 1991, xuéng con khodng 100 triéu do-la. BAng can do6iké
todn ngay cang kha quan hon 1a mot diu hiéu cho thiy trwe¢c mat, Pier 1 sé khdng cé nguy
co bi chdm d&t hoat dong, trong khi day 1a mét diéu thwong thiy déi véi nhirng doanh
nghiép ban 1é c6 lwgng no 1én trong thoi ky suy thoai.

Khodan tién 31 triéu d6-la ma Pier 1 thu dwoc tir viéc ban mot ntra s6 c6 phan Sunbelt
cao hon 6 triéu do-la so v&i tong s6 von ma cong ty bo ra dé mua toan bd c6 phan Sunbelt
vao nidm 1990. Ban cAn hiéu rang motnira sd cd phian con lai cua Sunbelt ma Pier 1 dang
nam gitt cling tri gid 31 triéu dd-la, cho thiy lwong tai san tiém ning clia cong ty co gia tri
ratlén.

Vao thoi diém téi dang nghién ctru vin dé nay, c6 phiéu Pier 1 dwoc ban véigia 7 do-la,
v&i chisé P/E 1a 10, dwa trén thu nhap wéc tinh dat 70 xu/c6 phin trong nam 1992. Vi
mdt cong ty cé ty Ié ting tredng hang nam 1a 15% thi chi s6 P/E bang 10 1a mot con s day
hira hen. Vao thang 1, khi téi bay dén New York dé tham dw hoi thao, gid ¢ phiéu nay da
ting lén 7,75 d6-la. Toi van coi day 1a mdt mén hoi nhd sw xuit sic clia ban than cong ty
nay cling nhw nhirng “nét hap dan” cia Sunbelt.

Moi thang lai c6 thém mot s6 d6i thi canh tranh lé'n nhit ctia Pier 1 trong nganh kinh
doanh d6 gia dung, hau hét déu la nhirng doanh nghiép ca thé, phai déng ctvra va chdm dit
hoat dong. Mot s6 trung tAm mua sam lén phai gidm lwong san phdm d6 gia dung dé tap
trung vao cdc mat hang phu nhw quan 4o va thoi trang. Khinén kinh té phuc héi tré lai, Pier
1 sé chiém gitr mot thi phan rat lén ma it ngwdi c6 thé canh tranh dwoec.

C6 I8 toi cling 1a mot nha d4u tw dé nan long. Hé khi ndo quan tAm dén mot cong ty, toi
luén c6 hinh dung xem nhirng cong ty nao khac cé thé sé muén mua cd phin cia cong ty do.
Trong nhitng gidc mo clia minh, tdi hinh dung ra rang Pier 1 sé& 1a mot déi twong mua lai
theo logic ctia K mart, 1a tdp doan trwéc day da mua lai mot chubi ctra hang dwoc pham, mot
chudi ctra hang sach, va mot chudi clra hang cung cip thiét bivin phong, valuén tim cach
dé mé& rong thém.
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SUNBELT NURSERY

Khoang 10 gidy sau khi cit h6 so cua Pier 1 di, t6i 16i tAp ho so ctia Sunbelt Nursery ra
nghién ctru. Thong thudng thi mot cd phiéu nay sé dan dén mot cd phiéu khac va ngudi tim
ki€ém chirng khoan tin tim sé ré sang mot con dwong méi, day la cach thirc ma mot nha dau
tuw chuyén nghiép dwgc dao tao di theo truc gidc va lwa chon déi twong mai.

Sunbelt la mot doanh nghiép kinh doanh ban 1é dung cu lam vudon va trong co. Toi nghi
nganh kinh doanh dung cu lam vwén va trong cé hwdng lgi nho sw phuc hoi tré lai cta thi
truwedrng nha & cling nhw nganh kinh doanh cacloaisdn phim gia dwng bat dia va tan dén.
Mabi gia dinh khi chuyén dén noi & méi déu can trong cay, va bui cay, gié dung hoa trang
tri.. d€lam tang thém vé dep cho ngdinha.

Khi suy nghi thém vé vin dé nay, toi thiy rang kinh doanh dich vu vueorn wom 1a mot
trong nhirng doanh nghiép ca thé cudi cing chwa bi thay thé vi tri bang hinh thirc nhwong
quyén kinh doanh hodc hé théng chudi ctra hang. Liéu Sunbelt c6 thé tré thanh mot chudi
ctra hang tim c& quoc gia? Hoat dong giong nhw Wolfe Nursery & bang Texas va Oklahoma;
Nurseryland Garden Centers & California; va Tip Top Nursery & khu vwc Arizona; Sunbelt
da c6 mat & sau trong s6 mwdoi mot thi treorng kinh doanh dich vu lam vwdn va trong co6 1on
nhit nwéc My. Theo mdt bao cdo nghién ciru cia Smith Barney, cong ty nay dang cd gang
cung cip dich vu cho nhirng “d6i twong khach hang thwong lwu str dung dich vu lam vueon
va trong ciy, quan tAim dén chat lwgng dich vu, dang tim kiém ngudn cung cip loai ciy
trong da dang c6 chat lwgng cao hon, dong thoi chatlwong dich vu tot hon 1a viéc lién két
thong thwong véi nhitng doanh nghiép ban 1é c¢6 xu hwéng giam gia.”

Ban dau, cung v&iPier 1, Sunbelt virot qua Tandy trong danh muc dau tw cua toi. Lan
dau tién toi biét cong ty nay la vao thang 8/1991, khi ban quan ly cia Sunbelt dén Boston
trong mot chwong trinh diéu hanh dwéng ph6g dé ban mot phan trong tdng s6 3,2 triéu c6
phin ma Pier 1 tung ra thi trueong.

Cac c6 phiéu nay déu dwoc ban hét ké tir dot chao ban diu tién ra cong chung, vi vy,
ban phai biét rang rat nhiéu nha dau tw sé bd qua nhirng doan ndi bat can chd y. Tuy nhién,
ngoainhirng diéu nay ra thi to quang cio con cé nhirng thong tin bé ich ma ban khéng nén
bo qua.

Sunbelt thwc hién dot chao ban diu tién thanh cdng véi mire gia 8,5 dé-la/c6 phan. Nho
khoan thu nay, cong ty bat dau tién hanh hoat dong kinh doanh ddc1ap nho bang can ddi ké
toan lanh manh - khdng n¢ nin va mdi ¢4 phan twong rng véi 2 do-la tién mit clia cong ty.
Ké hoach ctia cong ty 1a str dung tién mat dé to chirc lai mot cch tot nh4t 98 trung tAm dich
vu lam vudn ctia minh, tir d6 nang cao loi nhuén kinh doanh, va chdm dtthoat déng cta
nhitng don vi kinh doanh khdng c6 lai.

K& tlr thoi ky Chién tranh Viét Nam, nhitng clra hang cta cong ty van chwa dwgc tu stra
lai, vi vdy con nhiéu kha ndng cai tién. Cai tién quan trong nhit 1a viéc dung hang rao bao
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quanh motkhu viedn wom dé gitp ciy c6iva hoa cé thé song s6t dén mua lanh cling nhw
khong bi chétvi rét va khong phai trong lai.

Pier 1 van 1a c6 dong chinh ctia Sunbelt, chiém t&i 49% s6 c6 phan, véi toi day 1a mot
yéu to ratthuin loi. Toi biét 1a Pier 1 c6 bién phap van hanh hoat ddng kinh doanh ban 1€, vi
vay n6 khong giong nhuw treong hop mét cong ty bao hiém lai c6 c6 phan chinh trong mot
cong ty gidy. Hon nira, trwdc dé Pier 1 da tw thwe hién co ciu lai t6 chitc, va tdi cho rang
Sunbelt c6 thé tin dung bai hoc kinh nghiém tir Pier 1. Ban quan ly ctia ca hai cong ty kinh
doanh déu sé hiru da s6 c6 phan, chinh diéu nay khuyén khich ho lam nén thanh céng cho
Sunbelt.

Dén thoi diém t6i 1én ké hoach xem xét viéc dwa Sunbelt vao danh sach lwa chon clia
Barron’s, dotban c6 phi€u nham giam thué vao cudindm khién cho c6 phiéu gidam xudng
mirc gid hdp danla 5 do-la/c6 phan. Chi sau mot quy duy nhit bi th4t bai, nguyén nhan cha
yéu la do thién tai, thi phin clia Sunbelt da giam di mot nira.

Qua 12 mot van may 1én d6i véi nha dau tw nao cé du diing khi dé tiép tuc mua c6 phiéu
cda cong ty nay. Trwdc dé hai thang, Sunbelt da chao ban c6 phan ra céng ching véi mirc
gia 8,5 do-la/c6 phan. Gid c6 phan bang tién mat van 1a 2 d6-la, va ké hoach ddi méi cia
cong ty van giit nguyén. V&i mitc gid 5 do-la/c6 phan, ¢ phan clia Sunbelt dang duwoc ban
v&i mirc thap hon gia tri s6 sach1a 5,7 d6-la, va 1ai wéc tinh trong ndm 1992 1a 50-60 xu, chi
s6 P/E xdp xi 10. Ty 1é ting trwdng clia cong ty la 15%. Cac doanh nghiép ban 1é dich vu lam
vwon va trong ciy thi ban c6 phan véi mie gia gp déigia tri s6 sach va cé chi sé P/E la 20.

Motbién phap wéc tinh gia tri thwe cia mot cong ty 1a st dung ki thuat so sanh cong ty
dé6 véi nhirng bat dong san twong tw dwgc ban trong thoi gian trwedc dé cho ngwdi mua nha
trong cac ving lan cin. Sau khi lam phép tinh nhan gitra mirc gia 5 dé-la/c6 phan véitong
s 6,2 triéu c6 phan, tdi két luan rang gia tri thi tredng clia toan cong ty va 98 trung tim
dich vulam vwon va trong cdy vao khodng 31 triéu dé-la. (Théng trueong, trong bai toan
nay, ban phai trir di s6 no, nhwng vi Sunbelt khéng c6 tai san no nao, nén té6i bo qua buéc
nay.)

Kiém tra cac cong ty dich vu lam vuwdn thudc sé hiru cong khac, toi nhan ra rang,
Calloway’s dang van hanh 13 ctvra hang c6 mé hinh hoat dong giéng Sunbelt & phia Pong
Nam, v&i 4 triéu c6 phin dang lwu thong, va mét cd phiéu cua cong ty nay dwoc ban véi
mikc gia 10 do-la. Diéu nay cé nghia la gia tri thi tredrng ctia Calloway’s dat 40 triéu do-la.

Néu nhw Calloway’s c6 13 ctra hang tri gia 40 triéu dé-la, vay tai sao Sunbelt c6 98 ctra
hang lai chi tri gia 31 triéu do6-la? K& ca khi Calloway’s 1a mot doanh nghiép xuit sic, moi
ctra hang cua Calloway’s c6 kha nang kinh doanh c¢é i hon la Sunbelt - thi s6 ctra hang cta
Sunbelt van nhiéu gip bay lan va téng doanh thu cia Sunbelt cao hon gip nam Ian so véi
cta Calloway’s. Néu nhu tinh toan thong thwong thi gia tri thi trwdng cia Sunbelt 1€ ra phai
& mic 200 triéu do-la, twong dwong véihon 30 d6-la/cd phan. Thé nhuwng cudc séng khong
phai lic nao cling cong bang - chang han, néu nhw ¢6 phan cua Calloway’s dwgc dinh gia
qua cao, con Sunbelt thi kinh doanh binh thwdng - thi gia c6 phan clia Sunbelt van ré.
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Tai thoi diém toi dang théng tin vé Sunbeltlén bao, gid c6 phiéu nay da tang tré lai &
mirc 6,5 do-la.

GENERAL HOST

Mic du khong 14p ké hoach truedc, nhwng ndm 1992 1a ndm ma tbi tip trung dau tw vao
nhirng cong ty hoat dong trong nganh dich vu ciy trong. Cling nhw cach thirc ma Pier 1
hwéng tdi dén véi Sunbelt, gior Sunbeltlai dan toi t¢i General Host.

Ban sé khong bao gi doan dwoc rang General Hostlai ¢6 thé lién quan gi dén cay coi.
Payla mothinh thirc cong-xo6c-xiom kha dac biét, kinh doanh va s& hiru tit ca cac mat
hang - diéu nay c6 thé giai thich y nghia tén cong ty - cAc mat hang du loai. Cong ty tirng s&
hitu cac ctra hang va ki-6t Hot Sam'’s Pretzels, Hickory Farms, va American Salt. N6 con s&
hitu ca chudi ctra hang phuc vu com hop All-American Gourmet TV dinners, chudi cira hang
béan c4 ddnglanh Van De Kam’s, va chudi ctta hang Frank’s Nursery & Crafts. Truwéc khi ¢
phiéu cia Calloway’s dwoc chao ban ra cong ching, thi cdng ty nay cling thudc sé hiru ctia
tap doan General Host.

Veé sau, General Hostloai bé cac mit hang banh quy xo4n, mudi, va chudi ctra hang phuc
vu com hop, cic ctra hang kinh doanh mat hang néng san va cad dong lanh dé tip trung vao
280 ctra hang Frank’s Nursery nam rairac & 17 bang trén nwéc My. Diéu khién toi 4n twong
la cong ty nay c6 mét chwong trinh mua lai ¢6 phan ctia chinh né trong dai han. Gan day,
cong ty da mua lai mot s6 c6 phan véi ménh gid 10 d6-la/cd phan, diéu nay cho thiy theo
quan diém chuyén mon ctia chinh cong ty thi gia c6 phan cta General Host phai dat mirc 10
d6-la/phan - néu khong thi vi ly do gi cong ty lai phai lang phitoan bé vén dé dau tu vao
chinh c6 phiéu ciia minh?

Khi mét cong ty mua lai c6 phan da tirng tra co tirc va phai di vay vén dé thuc hién muc
dich d6, n6 sé dwoc hwdng loi thé kép. Lai trén khoan vay d6 dwoc khiu trir thué, va cong ty
s& gidm dwoc chi phi danh cho céc chi phiéu ¢6 tirc ma né phai tra bang loi nhuin sau thué.
Cach day vainam, c6 phiéu ctia Exxon thap dén mirc loi nhuén cta cong ty chi dat 8-9%. Tai
thoi diém do, Exxon c6 thé vay von véi mike 13i suat 8-9% dé mua lai hang triéu c6 phan tra
lai ¢6 tirc nay. Vilai sudt khodn vay dwgc khiu trir thué, Exxon thwe chat chi phai tra
khodng 5% dé gilr dwoc ty 1€ c6 tirc 8-9%. Ky xdo don gian nay giip cong ty ting loi nhudn
cia minh ma khéng can mat thém déng v6n nao.

To6i bi hdp dan béi thuc t& 12 gid ¢d phiéu ctia General Host gidm xudng thip hon nhiéu
so v&i mirc gid cong ty mua lai co6 phan trong thoi gian truedc dé. Khi téi hay ban cé thé mua
mot phan clia mdt cong ty véi mirc gid thap hon mirc cong ty dd bo ra mua chinh no, thi day
la mdtgiao dich dang dé xem xét. P6 cling la mét tin hiéu tét khi nhirng “ngwoi trong cudc”,
cacnha diéu hanh cip cao hodc nhan vién trong cong ty, chiu trad cao hon mic gia hién tai.
Nguoitrong ndi b cong ty hiém khi sai ldm (nhirng ngwdi lam viée tai rat nhiéu ngin hang
Texas va New England van d6 x6 mua c6 phan nhiéu hon ké ca khi tinh hinh ngan hang di
xuong), tuy nhién, cling c6 nhirng ngudinhay bén trong kinh doanh, biét minh dang lam gi
va khong cé y dinh lang phi tién bac cho nhitng muc dich vé bé. Ho ciing 1a ngwdi sin sang
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1am viéc chdm chi hon dé t8i da héa loi nhudn cho khoan dau tw ciia minh. Piéu ndy dan téi
Quy tic 15 cta Peter:

Khi ngwoi trong ndi b6 mua c6 phin caa cong ty, d6 1a mot didu hiéu tot.

Vi viy, khi xem xétlai vin ban uy quyén méi nhat ctia General Host, téi coi d6 la mot tin
hiéu tot khi Harris J. Ashton, Téng gidm d6c cia cong ty va la chi s& hiru ciia mot triéu co
phén, khéng hé ban mot c¢d phin nao trong téng s6 c6 phan cia minh trong thoiky giam gia
gan day. Mot chi tiét hdp dan khac 1a gia tri s6 sach ctia General Host1a 9 do-la/c6 phan,
vuwot qua mirc gid 7 d6-la cia cd phi€u nay. N6i cach khac, ngwdi mua c6 phiéu thu dwoc tai
san tri gia 9 d6-la tir c6 phiéu c6 ménh gia 7 d6-la. Pay cling la quan diém cua t6i vé cach
tiéu tién hiéu qua.

BAat cir khi nao gia tri s6 sach ting 1én, t6i déu tw hdi cing mot cAu hdi ma tit ca ching
ta thworng dat ra khi xem cadc b phim: diéu nay dwa trén cau chuyén cé that hay la chi mét
ciu chuyén hw ciu? Gia tri s6 sach ctia bat ky cong ty nao déu c6 thé 1a con sé that hoac gia.
Pé tim hiéu gia tri s6 sach cia General Host, toi quay sang xem xét bang cin doi ké todn cla
cong ty.

Chung ta hay xem xét cin than hon bang cAn d6i ké toan clia General Host, d€ minh hoa
cho cai nhin so lwgc vé cong ty trong ba phut cta toi. Thong thwdong, bang can déi ké toan
thwong c6 bén phai va bén trai. Phia bén phai trinh bay cac tai sdn no cia cong ty (cé nghia
la hién tai cong ty dang n¢ bao nhiéu tién), va phia bén trai trinh bay tai san c6 (hay céng ty
c6 nhirng tai san gi). Trong Bang 9-1, chdng t6i in ra mdt phan ndi dung bén trai va ndi dung
bén phai cua bang cin d6i ké toan. Chénh 1éch gitra hai phin, nghia la tong tai san c6 trir di
téng tai san no, chinh la thr thudc vé cac c6 déng. Khoan muc nay dwgc goila von c6 phan
cia c¢d dong. Nhw dwoc trinh bay trong bang cin d6i ké toan nay, von c6 phan cia c¢d dong
dat 148 triéu do6-la. Liéu diy co6 phaila con sé dang tin ciy hay khong?

Trong s6 von ¢ phan, lwgng tién mét la 65 triéu d6-la, phan nao chirng té con s6 trén la
dang tin ciy. Tién mat 1a lwgng tién san cd. S6 tai san tri gid 83 triéu d6-la con lai trong vén
c6 phan c6 phai la mot con s6é dang tin cidy hay khong con phu thudc vao tinh chit cua tai
san.

Phia bén trai cia bang cAn d6i ké toan, la phan liét ké danh sach tai san c6 cia cong ty,
c6 thé chi la trén gidy to bao gom cac khodn muc nhw bat dong san, may moc va thiét bi
khac, hodc hang ton kho, va nhirng tai san nay thwc té cé thé c6 hodc khong cé gia tri nhw
cong ty tuyén bé. Nha may sat thép c6 thé dwoc liét ké véi gia tri lén téi 40 triéu do-la,
nhung néu cac thiét bi 16i thoi, thi ching chang c6 gia tri gi va chi dang virt vao gara. Hay
nhw bit dong san, dwoc ghi trén s6 sach véi gia mua vao ban diu, va ngay cang thap hon -
mac du gia bat ddng sdn thwong c6 xu hwdng tang 1én trong thuec té.

Vé&imot doanh nghiép ban 1€, hang héa cling c6 thé dwoc coi la mot tai san, va do tin ciy

cda con s nay phu thudc vao mat hang ma céng ty kinh doanh. N6 c6 thé 1a nhirng chiéc
vay ngan 16i mét va chang co gia tri gi, hodc c6 thé 1a nhirng doi bit tt trang luén hap dan
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nguwoi mua. Hang ton kho ciia General Host gom c6 ciy c0i, hoa va bui cdy, nhirng thir ma toi
cho rang van c6 gia tri khi ban lai.

Viéc mua lai cac cong ty khac cia cong ty dwoc phan anh trong khoan muc cé tén la “Loi
thé thwong mai” (hay con goi la “Tai san v6 hinh” nhw trong trweong hop nay), dat 22,9 triéu
do6-la. Loi thé thwong mai la s6 tién tra cho viéc mua lai n6i trén va nam ngoai phan gia tri
sO sach cla s6 tai san thwce 6. Vidu, thwong hiéu Coca-Cola c6 gia tri cao hon nhiéu so v&i
nha may déng chai, xe tai va sir6. Néu General Host mua Coca-Cola, cong ty sé phai trd hang
ty do-la cho cai tén Coca-Cola, thwong hiéu va cic tai san vo hinh khac. Yéu t6 nay cda gia
mua vao dwgc trinh bay trong bang can doiké toan la lgi thé thwong mai.

Bang can déi ké todn cho thiy trwdc diy cong ty da mua lai cAc doanh nghiép khéc. Liéu
cong ty c6 thé thu hoi lai nhirng chi phitra cho loi thé thwong mai vi muc dich diu co; trong
khi ch¢ dgi, cong ty dang dan phai x6a b6 lgi thé thwong mai bang mot phan thu nhap cla
minh.

Toi khong dam chic rang khoan loi thé thwong mai tri gia 22,9 triéu do-la ctia General
Host c6 that sy nhiéu dén vy hay khong. Néu nhw mdt nira trong téng so tai san hién cé
cia General Host1a loi thé thwong mai thi téi khong ddm béo gia tri s6 sach ctia cong ty
cling nhw von c6 phan ctia c6 déong. Qua ding nhw viy, khoan loi thé thwong mai tri gia 22,9
triéu do6-la nam trong tong sé tai san o tri gid 148 triéu do-la khdong phaila mot ty 1& phan
tram dang ké.

Nhuw vay, ching ta c6 thé dit gia thiét rang gia tri s6 sach ciia General Host dat x4p xi 9
do-la/c6 phan nhu dwoc cong bé.

Bang 9-1
Bang cin d6i ké todn - General Host
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Ngay 27/01/1991 vé 28/01/1990 1990 1989

(Bon vi: Nghin dé-la)
Tai sdn co

Tai san Iweu dong:

Cac khoan tién va tuong dwong tién 65.471 110.321
Chimng khoan c6 thé ban khac 119 17
Cac khodn va thuong phiéu phai thu 4.447 2.588
Thué thu nhap lién bang phai thu 4. 265 13.504
Hang tén kho 77.816 83.813
Chi phi tra truroc 7.517 7107
Téng tai san c6 lvu ding 159.635 217.450
?:%_taﬁﬁgéiﬁﬂ%ﬁt?ﬁﬁwa bi, trir hao mén lu§ ké la 245.912 246.316
Ignsfggjbah inh, trir khau hao huj ké la 5.209 dé-la va 22 987 23,989
Ta san co va chi phi tré sau khac 17.801 18.138
445735 505.893
Tai sén no va vén ed phin cda cb ddng
Tai san no luu déng:
Céc khoan phai tra 47.944 63.405
Chi phi céng dén 41.631 38.625
Ty 1& ner dai han hign tai 9.820 24,939
Téng tai sén ng lwu dong 89.385 126.969
No dai han:
No cao cip 119.504 146.369
Mo thir cép, trir chiét khAu phat hanh ban dau 48.419 50.067
Téng no dai han 167.923 196.436
Thué thu nhap hoan lai 20.153 16.473
Tai san ng va tin dung tré sau khac 9.632 12.337
Cam két va cac khodn dw phong
Vén cb phan cia cb déng:
Cé phiéu phé théng ménh gia 1 dé-la, 100.000.000
¢ phén duwoc phép phat hanh, 31.752.450 cb phén 31.752 31.752
da phat hanh
Duw vbn trén gia tri danh nghia 89.819 89.855
Lei nhuan gilr lai 158.913 160.985
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Chuyén sang phan bén kia ciia bang cin déi ké toan, phin cc tai sdn ng, congty no 167
triéu do-la va cé von c6 phan la 148 triéu dé-la. Day la mét con sé dang lo ngai. Théng
thwong, khi nhin vao mot bang can d6i ké toan, ban mong mudén gia tri vén c6 phan it nhat
phai gip d6i gia tri cong no, va gia tri von c6 phan cang nhiéu va gia tri céng no cang it cang
tot.

Trong mdt s6 trweong hop, ty 1€ no cao nhw vay cé thé khién tbi loai bd cong ty khai
danh sach mua, nhwng treong hop nay lai c6 mét yéu to dac biét: da sé cdc khodn no chuwa
dén han phai tra trong vai nam, va day khéng phaila no ngan hang. V&imot cong ty co ty 1€
no cao, n¢ ngan hang la rat nguy hi€m, b&ivi néu cdng ty roi vao tinh trang khé khan, ngan
hang sé yéu ciu trd no. Diéu nay cé thé khién mot cdng ty dang trong tinh trang cé thé kiém
soatroivao hoan canh khong thé phuc héi tré lai.

Bang 9-2
Bao cio tinh hinh kinh doanh - General Host
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Céac nam tai khoa két thic vao ngdy 27/01/1991, 1990 1989 1988
28/01/1980 va 29401/1989
{Bon vi: nghin dé-la, trir nhitng gia tri tinh trén cd

phén)
Doanh thu:
Doanh sé ban hang 515470 495767 465 809
Thunhap khac 4.103 13.179 11.661
519.573 508.946 478.470
Phi va chi phi:
Chi phi ban hang, bac gém ca chi phi mua
355.391 333216 317 860
va thue
:;;:r;lh?:hn hang, chi phi chung va chi phi {AE{o4 {86 804 i47 201
Chi phi 18i va ng 21.752 26.813 21.013
522.337 516.833 486.194
Thua 16 tir cac giao dich lién tuc trudc thué thu
(2.764) (7.887) (7.724)
nhap
Tro cAp thué thu nhap (6.609) (8.768) (3.140)
L&i (16) tir cac giao dich lién tuc 3.845 881 (4.584)
L6 tir cac giao dich gian doan (3.424) (12.200)
L&i (16) truére nhing khodn 18 bat thuéng 3.845 (2.543) (16.784)
Nhirng khodn 16 bat thudng (4.500)
Thu nhap (18) thuén 3.845 (2.543) (21.284)
L&i trén cd phan:
L&i (1) tir cac giao dich lign tuc 21 05 (23)
L& tir cac giao dich gian doan (,18) {61)
L&i (1) trudre nhivng khodn 16 bat thudrng 21 {13) (,84)
Nhirng khoan 16 bat thudng (23)
Thu nhap (1) thuén 31 (,13) (1,07)
Cd phan trung binh dang lru théng 18478 19.362 19.921

Tré lai véi phdn bén trai, toi xoay quanh van dé hang ton kho, b&i day luén 1a moi lo
ngai déi véi nhirng doanh nghiép kinh doanh ban 1é. Ban sé khong mong mudn céng ty c6
lwong hang ton kho qua 1én. Néu cong ty ¢ qua nhiéu hang tén kho, diéu nay c6 thé dong
nghia véi viéc ban quan ly dang ¢4 tinh tri hodn cac khoan thua 16 bang cach khong ha gia
nhitng san phdm chwa ban va nhanh chéngloai bé nhitng khodn muc nay. Khi hang ton kho
dwoc phép lap thi khoan muc nay lai phdng dailgi nhuén ctia cong ty. Nhin vao Bang 9-1, ta
c6 thé thay hang ton kho ctia General Host d giam so v&i ty 1é treée do.
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Cac khodan phai trd déu & mirc chadp nhin dwgc. Piéu nay cho thiy General Host dang
dan dan thanh toan cic hda don cliia minh va ludn gitr tién méat d€ phuc vu muc dich kinh
doanh cia cong ty cho dén phit cuéi.

Trong phan van ban ctia bao cido thwong nién, General Host c6 dé cap dén viéc cong ty
cam két thwc hién chién dich cat gidm chi phi manh mé nham ning cao tinh canh tranh va
thu dwoc nhiéu loi nhuin hon - cling nhw moi ngwdi dan My khac. Mac du, hdu hét cac cong
ty déu tuyén b6 nhuw vy, bang chirng chinh 1a cdc khodn muc S, G va A (chi phi ban hang, chi
phi chung va chi phi hanh chinh) trong bao cdo két qua hoat ddng kinh doanh (xem Bang 9-
2). O’ day ban can lwu ¥ ring cac chi phi ban hang, chi phi chung va chi phi hanh chinh ctia
General Host dang gidm dan va xu hwéng nay tiép tuc kéo dai dén nam 1991.

Hoéa ra General Host dang thwc hién mot s6 bién phap - ca trén trai dit cling nhw ngoai
khong gian - dé thay d6isé phan. O trai dat, cong ty b6 sung cac thiét bi quét méi dé tu
dong hoa hé théng thu tién. Sau d6, dit liéu ciia moi giao dich s& dwoc chuyén t&i hé théng
vé tinh roi tré lai may tinh trung tAm. Khi hé théng vé tinh nay dwgc dwa vao van hanh,
nguwoita ky vong ching sé gitip ndm bt toan b doanh s ban hang clia tit ¢4 cac trung tAm
dich vu lam vwon, va giup ban quan Iy biét dwoc khi nao can bo sung thém ciy trang
nguyén va khi nao thi chuyén bui ciy dim but tir chi nhanh Fort Lauderdale sang chi nhanh
Jacksonville.

Ngoaira, tha tuc phé duyétthé tin dung ciing dwgc rat ngan tir 25 gidy/lan xudng con
khoang 3 gidy/lan, gitip cac dong & may tinh tién chay nhanh hon va cai thién mirc d6 hai
long cia khach hang.

Ciing giong nhw Sunbelt Nursery, General Host dang 14p ké hoach xay hang rao bao
quanh motkhu virc cia mdi clra hang Frank’s Nursery cia minh nham kéo daithém mua
ban hang. Ngoaira, cong ty sé dwng thém Kki-6t Giang sinh tai cic khu phd buén ban trong
nhirng dip nghi 1&. DAy khong phaila mot ké hoach liéu linh - bdi 18 General Host da c6 kinh
nghiém trong hoat dong kinh doanh ki-6t tir viéc trién khai trén 1.000 ki-6t d€ ban san
phadm Hickory Farm.

bay la mot cach tiét kiém chi phi d6i véi mot doanh nghiép ban 1é dé ting thém khéng
gian ban hang. Truwéc diy, General Host da c6 trén 100 ki-6t Frank’s Nursery - cung cap cac
san pham dich vu nhw géi qua, cidy N6-en, hoa vong, canh cy - tai cac khu phé budn ban
vao dip nam 1991, va cong ty dw dinh dén mua Giang sinh ndm 1992 sé ting con s6 nay 1én
150 ki-6t. Pong thoi cong ty da tién hanh dwng twong rao bao quanh cac ki-6t dé ching
dwockién co hon.

Trong khi d6, General Host cling c6 ké hoach ddn ddn mé& thém cac ctvra hang Frank’s
Nursery mot cach cin trong. Muc dich 1a dén ndm 1995 sé& c6 thém 150 ctra hang m&i cla
Frank’s, ning tong s6 cra hang nay 1én 430. Dong thoi, cong ty tién hanh khai trrong san
phdm phan bén va giong ciy trong véi thwong hiéu méi.
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BAt ky cong ty ndo dang hoat dong cling muén théng bdo v&i cac c6 dong clia minh rang
tinh hinh kinh doanh ctia cong ty sé phat trién t6t hon, nhwng diéu khién cho khang dinh
cia General Host dang tin ciy dé l1a ban quan ly ludn lam viéc theo ké hoach. Cong ty khéng
hoat dong theo ki€u ch& vin may dé nang cao doanh thu, ma dwa ra cac bién phap tién hanh
cu thé (dung ki-6t ban hang, tu stra cac loai viedrn wom, hé thdng vé tinh) nham tang loi
nhuin ciia minh. Khi mét cong ty c6 mé hinh hoat dong cii nhw Franks’ tién hanh hién dai
héa trén tit ca cac phwong dién, dong théi mé rong mang lwdi hoat dong, thi co hdi dé cong
ty ning cao thu nhép ciing sé nhiéu hon.

Mot chi tiét thuln loi cubi cung niva la vu giao dich Calloway’s. Vao nam 1991, General
Host da ban toan bo chudi ctra hang cdy trong Calloway’s tai bang Texas, va khoan tién thu
duoc tir giao dich nay dwoc str dung dé gidm bét ne, va ciing c6 bang can ddi ké toan cla
cong ty.

Vi hién nay, General Host chi gi¢i han trong hoat dong kinh doanh dich vu lam vuwon,
cling gidng nhw Calloway’s, viéc cong ty ban chudi cira hang Calloway’s gitip chiing ta c6
thém co hoi dé so sdnh hai doanh nghiép gidng nhau. Mét Ian nira, toi lai stt dung céng cu
dau tw tinh vi nhat cia minh, chiéc may tinh cAm tay di 15 nam tudi, dé giai bai toan sau:

Calloway’s c6 13 ctra hang, tri gia 40 triéu dé6-la, twong dwong gin 3 triéu do-la mét ctra
hang. General Host c6 280 ctra hang Frank’s Nursery, nhiéu gdp 21 1an s6 ctra hang cta
Calloway’s. Cac ctra hang cua Frank’s cli hon, nhé hon va thu dwoc lai it hon so véi cac clra
hang cda Calloway’s, nhung ngay ca khi chiing ta gia dinh rang gia tri cia cong ty nay chi
cOn mot nra (nghia la 1,5 triéu d6-la mot clra hang), thi 280 ctra hang ctia Frank’s 1€ ra phai
tri gia 420 triéu do-la.

Viy nén, General Host c6 tai san tri gid 420 triéu d6-la. Trir di s6 no cia congty 1a 167
triéu do6-la, ban c6 mot doanh nghiép tri gia 253 triéu do-la.

V&i17,9 triéu c6 phan dang lwu hanh, diéu nay c6 nghia 1a mdi ¢4 phan cia General
Hostlé ra phai dwoc ban véigia 14 d6-la, hodc gip doi gia tai thoi di€ém ma toi tinh toan.
Nhuw viy r6 rangla c6 phan ctia cong ty da bi dinh gia qua thip.

Md c6 phiéu Céngty Gia taingay 13/01/92
GH General Host 7,75 do-la
PIR Pier 1 Imports 8,00 do-la
SBN Sunbelt Nursery 6,25 dé-la
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Chwong 10

Lan cat téc dang nh¢ cua toi tai Supercuts
hang 12/1991, tdi di cat toc & Supercuts, mot ctra hang gin day quang cio rong khap
v&i biéu twong CUTS. Néu khong vo tinh trong thiy to quang cio nay trén chong tai
liéu & ban lam viéc, thi c6 1& sé khong bao gid tdi roi xa tho cat toc cia minh, Vinnie
DiVincenzo, ngwdi van 14y gia 10 do-la/1An véi nhitng m&u chuyén thu vi thi thoang
dan xen vao nhw la mot phan khuyén mai & ctra hang cia anh 4y tai Marblehead,
Massachusetts.

Ctra hang Supercuts ma tdi ghé tham toa lac tai s6 829 Pho Boylston, Boston, trén ting
hai cia mot khu nha danh cho ngwoi giau. Dwdi ting chi c6 mot tAim bang bao gia va toi da
ghi lai diy du vao mot cuén sé ghi mau vang - cong cu phuc vu dau tw batli than cta t6i. Gia
cit toc binh thwongla 8,95 dd-la, cat va gdila 12 do-la, chi gdi dau la 4 do-la.

Gia ca & day cling twong dwong véigia ctia Vinnie va thap hon nhiéu so véi gid & cac
th4m my vién hay ctra hang cdt toc nam ntr ma vo va cac con gai clia tdi van thwong cattia
va cling la noi ma ban c6 thé phai vay mwon motkhoan twong d6i & ngan hang dé tra cho
moi IAn nhuém hay uén toc.

Khi tdi bwérc vao Supercuts va dwgc 6ng chu tiép don, co ba khach hang dang dwoc cat
trong khi con bon nguwoi khdc dang ngoi trong phong doi. TAt ca déu la nam gi¢i. Cudi cung,
cling c6 mdt vai phu nir xuit hién, mac du sau dé, khi n6i chuyén véi cong ty nay, toi dwoc
biét nam gi¢i chiém hon 80% s6 khach hang trong khi 95% tho tao mau toc & day (gior
nguwoita khong con goi nhirng ngwdinay 1a tho cattoc nira) lai 1a niv. Toi dién tén vao danh
sach khach ch¢ va ghi mot chd thich dic biét: rat nhiéu ngwoi nghi rang viéc cho doi dé
dwoc cdt toc & Supercuts cling that bd cong.

T6i ngdixudng va bat ddu nghién ctiru to roiva tAp quang cdo nhé ma toéi mang theo tir
van phong. D€ giét thoi gian ctia budi chiéu, khéng c6 gi hiru ich hon la ng6inghién ctru mot
cong ty ngay tai chinh tru s& cda no.

Thang 10/1991, Supercuts lan dau tién phathanh c6 phiéu ra cong chung véi gia chao
banla 11 d6-la/co phiéu. Pay la mot hinh thirc nhwong quyén kinh doanh ma nhan hiéu
McTrim, v&ihon 650 ctra hang da thiét 1ap. Nhirng ngwoi sang 1ap da ban lai cac ctra hang
va bd may quan Iy méi da battay vao mot chién dich mé rong ratléon. Ho da thuyét phuc
dwoc Ed Faber, nguyén chu tich Computerland, khong nghi hwu nita ma vé lam gidm sat dw
an.

T6i nhé rang Faber tirng 1a mot linh thidy. Ong d 1am rat nhigu diéu ki diéu cho
Computerland trong giai doan phat trién nhanh nhit ctia né, trwéc khi Computerland tan
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ra. Ong ay r&i cong ty ma chinh dng thanh 1ap va sau dé lai quay tré vé. That ngac nhién khi
thdy motlinh thiy 1am c6ng viéc lién quan t&i tao mau téc, nhung du cong ty chuyén veé linh
vurc gi thi cling quan trong, vi Faber ratgiéi trong viéc “ning cip” hoat dong nhwong quyén
kinh doanh, tir vai dia di€m ban dau t¢i mot mang lwéi rong khap ca nuéce.

Dang sau Supercuts 1a ly thuyét, cham sdc tdc la mot nganh cong nghiép tri giad 15-40 ty
do-la, hién gi¢r dang chiu sw chi phéi clia cac tho cat téc doc 1ap nhw Vinnie va cac clra hiéu
cat toc nam nit tai dia phwong & My. Tho cét téc hién dang dan rat ra khoi nganh (nhuw &
New York, s6 lwong tho cattdc co gidy phép da gidm xudng mot nira chi trong mot thap
nién vira qua). Téc thwong moc thém hon 1 cm moi thdng va khi ma nhirng Vinnie ctia thé
gi¢i dang dan bién mAt thi sé& c6 ai d6 phai tw cat téc cho minh. DAy 1a co hoituyét vori cho
mot doanh nghiép quan ly tét va hoat dong c6 hiéu qua theo mo hinh nhwong quyén kinh
doanh trén pham vi cd nwéc bwéc vao nganh va xdm chiém thi trwong.

Cach day vainam, t6i cling da gdp mot tinh hudng nhw vy khi ma cong ty Service
Corporation International bat dau ti€p quan cadc nha xac nhd 1. La con nguoi ai cling phai
chét va sé c6 ai d6 phai chén catho. Nganh nay dwoc hinh thanh tir hang trdm nha quan ly
cac nha xacnho 1é hoat dong khong hiéu qua.

Theo tAp quang cdo clia Supercuts, mdi nhan vién tao miu téc déu dwoc dao tao cit toc
nhanh ma van dep, khong lang phi thoi gian vo ich. Cach lam viéc ndy hoan toan phu hop
v&inguyén tic lam nhanh - hiéu qua cta thap nién 1990. Pwoc trang bi nhitng cay kéo nhé
va mot “chiéc lwgc cAich mang”, mdi nhan vién tao mau téc cia Supercuts déu cé thé cat téc
v&i téc do 2,8 dau/gior va ki€u téc ban cit & Albuquerque hoan toan giéng véikiéu cit &
Miami.

Luén ludn co caigi d6 méi mé can phai hoc & nhirng bwéc dot pha nay - ban c6 biét
nhirng ngudi tho ct téc phai cé gidy phép hanh nghé? Toi thi khong, nhwng ho thi c6, va
day 1a diém khac biét giita nghé cit toc véinghé quan ly quy. P& quan ly hang ty do-la thi
khong c6 yéu ciu gi cad nhung treéc khi ai dé c6 thé cdt tdc mai ca ban thi ngudi dy phai
trai qua mét ky kiém tra nang lwc nao dé. Nhin vao bang thanh tich ctia cdc nha quanly quy
trung binh trong thip nién vira qua thi c6 1& chiing ta cling nén hoc tdp nganh cat toc.

Mot nhan vién tao mau téc cia Supercuts dwgc tra tir 5-7 do-la/gitr. Mirc lwvong nhu vay
cling khong han 1a cao, nhung con kém cac khoan bao hiémy té, va voitdc do 2,8 dau/gio,
c6 4y (goi la “c6 ay” vi nir chiém da s6 nhan vién lam viéc & day) cé thé kiém dwoc gip doi
nho tién hoa hong.

Trong khi d6, mdi mot ngwoi the tao miu téc mang lai cho cong ty 30 dd-la doanh
thu/gio. Diéu nay giai thich tai sao viéc s& hiru mét ctra hang Supercuts lai dem lai nhiéu loi
nhuin dén viy. Khong giong véilinh viec nhom, dén nivra doanh thu phai danh cho viéc nang
cAp nha may va trang thiét bi. O’ day, ngoai tién thué ctra hang thi khoan chi phi 1ém nhat
clia mdt ctra hang cat téc la kéo va luoc.
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Theo nhw t& quang cdo clia cong ty ma téi doc dwoc, thi ngwdisd hitu mot cira hang
Supercuts trung binh phaibd ra 100.000 db-la dau tw ban dau - s6 tién nay tra cho phi
nhwong quyén kinh doanh, cAc bon gdi dau, ghé cattdc, trang tri clra hang, diu goi, v.v... Chi
sau hai nim hoat ddng, clra hang wéc tinh tao ra 50% tién loi nhuin trwéc thué dua trén
vOn c6 phan - nhiéu hon bat cir khodn loi nhuin nao ma bt ci ai trong chung ta c6 thé
kiém dworc va gidi thich tai sao cong ty c6 dw da thoi gian dé chon lwa nhirng ctra hang kinh
doanh nhwgng quyén méi trong twong lai.

Cai gi t6t cho chi s& hiru thi cling tot cho cac c6 dong - diy chinh 1a diéu ma t6i quan
tAm. Cong ty nhan dwoc 5% trong tdng doanh thu nh¢ cit téc va 4% doanh thu tir sdn phdm
cham sdc téc Nexxus trwng bay tai moi mot clra hang. (T6i c6 thé nhin thdy sdn phdm nay
trén cac gia treo trén birc tworng phia xa). Chi phi hanh chinh cwc nhé. Chi phi 1&6n nhit danh
dé dao tao nhan vién tao mau téc. Supercuts thué mot gido vién méi (véi mirc lwong 40.000
do6-la/ndm) day cat toc cho 10 clra hang m&inhung sau d6 10 cira hang méi nay c6 thé gép
phéan tao ra khoan doanh thu tri gia 300.000 d6-la/nam.

Mot trong nhitng diéu diu tién ban can biét vé hoat dong kinh doanh ban 1é, nhw t6i da
dé cap trwdc do, 1a liéu nod c6 thé mé rong hoat ddong hay khong. Xem qua bang can déi ké
todn t6i nhan thiy ng chi€ém 31% tdng s6 von, mot con s6 khdng tét cin lam rd. To6i danh
diu lai.

Ngay ltic tdi dang suy tinh (cdc nhan vién & day thdy toi cir nhin quanh va ghi chép chic
han sé quy toila mot tén gian diép tir hiép hoinhirng tho cit toc) thi tén tdi dwgc goi dén,
roi téi dwoc dan qua cac chiéc ghé tira vao trong mot phong cé nhirng bon gdi dau. Mot co
nhan vién tré, duyén dang nhanh nhen goi dau cho t6i, sau d6 dan t6i vé khu vuc cattoc, 1ay
mot tAm vai boc ngudi toi lai va bat dau cat tit cA moi thit, k€ ca téc mai cla toi. Viéc nay
xay ra qua nhanh dén ndi tdi khong kip phan trng gi.

Do binh thwéng t6i khong bao gier ddm chic chan tréng minh x4u hay dep, ngay ca khi
ngam minh trong gwong & ctra hang Supercuts toi cling khdng dam phan rng, ma van mudn
doinhirng loi nhan xét dang tin ciy tir gia dinh t6i. Theo tbi, cdi ddu méi trong nhw bi xén.

Khi tré vé nha va duwgc dén chao bang cau “Chuyén gi xay ra véianh (bd) vay?” cha
Carolyn va cac cd con gai, toi biét rang cai ddu m¢&i khong phu hgp véi minh, it nhatla
khong hop véi mot ngwdi da 48 tubi, toc bac ma lai dé€ ki€u ddu nhw Warholw@, Mot vai
ngtro'l quen thi néi trong toi “tré” nhwng diéu dé chikhién tdi cAm thdy rang ho dang c6
gang to ra tdtbung ma khong ddi trd qua nhiéu, va “tré” 1a tir hay nhat ho c6 thé dung. Khi
moi ngudinéi trong toi tré, tdi bat ddu nhan ra rang chic ho nghitdi gia va 1o di, khong noi
diéu dé.

DPay 1a mot trudrng hop ngoailé nam ngoai nguyén tic ban phai thich clra hang truéc
khi mua c8 phiéu ctia n6. Sau khi cit & Supercuts vé, tdi thdy minh thich c¢6 phiéu ctia né
(hay it nhAt]a trién vong cta né trén gidy t&) nhiéu hon 1a thich ctra hang cit téc ciia hang.
Toi tw hira rang sé khong bao gior bo cat toc tai ctra hang ctia Vinnie DiVincenzo véi gia 10
do-la/lan niva.
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To6i phan nan vé van dé cai ddu méi véi phé chu tich kiém trwdng phong tai chinh cta
Supercuts, Steven ].Thompson, qua mdt cudc dién thoai t&i California. Ong ta 14y lam tiéc vi
phan téc mai bi xén mat cia toi va ndirang: “Tin t&t lanh 13 téc dd moc tré lai véi tdc dod
hon 1 cm/thang.” T6i da hy vong diéu nay khi doc vé téc dd téc moc trwérc do6 trong tip
quang cao cua ctra hang.

Chuing ta da thao luin vé y twdng tit ca cac tho tao mau tdc cla Supercuts c6 gidy phép
hanh nghg, sau by thang sé& phai tham dw mot khoa tap huin lai, va nhat tri rang cadc khoan
bdo hiém y t€ va tién boa sé thu hut the gidi. Diéu lam toi lo 1dng & day 1a ty 1& luan chuyén
nhan vién cao, trinh d§ cdtkém ctia nhirng nhan vién tay nghé thip, va/hoic tinh tinh
khong 6n dinh. Téi hdivé ty 16 ludn chuyén nhén vién, 6ng Thompson cho biét tir trwdrc tdi
nay ty 1é nay rat thip.

Phan 1én cac thong tin t6i c6 déu tot dep. Mirc no ma téi danh dau trwére d6 1a van dé
16n, héa ra khong tram trong nhuw t6i nghi. Supercuts cé 5,4 triéu do-la tién mét lwu chuyén
hang nim va phan lén trong s6 do, theo nhw 6ng Thompson cho biét, la dé thanh toan no.
Pén nam 1993, cong ty ky vong sé khong con khoan no nao va chi phi lai cia khoan vay 2,1
triéu do-la vao nam 1991 sé khong con nira.

Do la hoat dong kinh doanh nhwgng quyén, nén vén dé thanh 1ap mot ctira hang
Supercuts méi la ciia chi s& hiru gidy phép nhwong quyén kinh doanh. Py lai 1a mot lgi thé
16n khac: Supercuts ¢ thé dwoc mé rong hoat ddng kinh doanh nhanh ch6ng ma khéng
phai st dung vén cia né va khéng phai vay mwon nhiéu.

Loithé 16n nhat 14 250 triéu ngwdi My cAn cit toc hang thang, va véi tinh trang cac tho
cat técnho 1é dang daAn dong cac ctra hang clia ho, chwa c6 mot chudi clra hang vwot trdi ndo
dwoc hinh thanh d€14p chd tréng d6 ca. Cac dditha canh tranh chinh ctia Supercuts, bao
gbm Regis Corporation dang vin hanh Mastercuts trong cac khu budn ban 1én thi phai tra
tién thué ctra hang cao hon nhiéu va da sé khach hang la nit, Fantastic Sam c6 s6 lwgng clra
hang gip doi Supercuts thi lai c6 doanh thu chwa bang mot nira ctia Supercuts, con
J.C.Penney chi kinh doanh tai cAc clra hang cit t6c nam nir cta chinh no.

Supercuts con c6 mot wu diém nita la mé clra vao ca chi nhat va budi toi. Cong ty da cé
mot chién dich quang cdo trén toan qudc dé thwong hiéu ngay cang dwgc nhin dién rong
rai, diéu ma cac doi thu canh tranh khong cd. Trong giai doan dau cia qué trinh phattrién
nay, cong ty ting trwedng 20%, va gia c¢d phi€u cia né da ting 16 lan tai thoi diém toi gidi
thiéu no trén Barron'’s.

Cudi cung, cac con s6 tuyét vori da chién thdng nhirng s¢i téc mai bi xén va tdi chao ban
Supercuts trén tap chi Barron’s. “Toi da cat toc & do, toi da thir roi”, tdi ndi véi nhirng nguoi

con lai trong ban hoi thAm. Mario Gabelli héi t6i “Cé phaila cai ddu nay khong?” va tdi budc
phai thira nhan. Abelson néi: “Ching t6i sé khong quang cdo n6”

Md c6 phiéu Céng ty Gid taingay 13/1/1992

CUTS Supercuts 11,33 do-la
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Chwong 11

Hoa trén sa mac

Nhitng cong ty thanh céng trong cic linh vwec khéng may hap
dan

SUN TELEVISION & APPLIANCES

To6i ludn d€ y dén cac cong ty thanh cdng & nhitng linh virc khong may hap dan. Mot
nganh cong nghiép 1én, phat trién nhanh nhw may tinh hay cong nghé y hoc, thi da thu hut
qua nhiéu sy quan tAm va c6 qua nhiéu doi thd canh tranh roi. Nhw Yogi Berra tirng n6i vé
mot nha hang ndi tiéng & bai bién Miami rang: “N6 da qua phd bién, khong ai mudn dén dé
nita”. Khi mot linh vwe da tré nén qua pho bién, khong ai muén dau tw ki€m tién & linh vuc
do nira”.

bé tim motnoi dé dau tw, bit ci ldc nao t6i cling sé lwa chon mot linh vuc khong may
hap dan hon 13 mét linh virc hdp dan. O linh vic khong miy hap din, su ting trudng
thwong rat chdm néu khong mudn ndi la khong tang truedng, thi nhirng cong ty yéu sé tw
dao thai va nhirng cong ty s6ng sotsé dwoc hwdng thi phin 1én hon. Néu mot cong ty co6 thé
nam gitt thi phAn ngdy cang ting tir mot thi trwdrng phat trién cham chap, thi con tét hon
nhiéu so v&i cong ty ndm trong mot thi treorng hip din nhwng phailin 16n dé bao vé thi
phan dang dan bi thu hep. Diéu ndy din ching ta t&i Quy tic 16 cua Peter:

Trong kinh doanh, canh tranh khéng bao gio t6t bang doc quyén hoan toan.

Cac cong ty thanh cdng nhat & nhirng nganh khéng hip dan c6 chung mot sé dic diém
nhit dinh. Ho déu la cac cong ty c6 chi phivan hanh thap va tiét kiém chi phi diéu hanh. Ho
tranh 1Am vao tinh trang n¢' nan. Ho khong 4p dung hé théng ding cip cong ty dé tao ra sw
phan biét rd rang giita gi¢i “cd con trang” - tri thirc va gidi “c6 con xanh” - nguwdi lao dong
chan tay. Nhan vién ctia ho dwoc tra lwong cao va sé c¢é c6 phan trong cong ty. Ho tim ra
nhitng 16 hong, thi phadn ma cic céng ty 1én hon da bé qua. Ho phat trién nhanh - nhanh
hon nhiéu cong ty trong nhitng nganh hip dan, ting trwdng nhanh.

Nhirng phong hop trang 1é ctia ban gidm d6c, mirc lwvong cao ngit troi danh cho cac nha
diéu hanh, hé théng cip biclam nan long ngwdi, ng ndn qua nhiéu va hiéu qua hoat dong
kém di lién v&i nhau. Ngwoc lai, phong hop khiém ton, mirc lwong tra cho cac giam doc diéu
hanh pht hop, mot hé thong cdp bic khich 1€ moi ngwoi va ne it hdu nhw lic nao cling dem
lai hiéu qua cong viéc cao.
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To6i goi dién thoai cho John Weiss, mot nha phan tich ciia Cong ty Chirng khoan
Montgomery tai California, ngwdi tirng viét cAc bdo cdo vé mot s6 chudi ctra hang dung cu
gidm gia. T6i muén hoiy kién ctia anh ta vé c6 phiéu Good Guys, loai ¢ phiéu ma toi da theo
doittr nam 1991. Weiss cho biét canh tranh tir Circuit City dang anh hwdng nghiém trong
t&i doanh thu cia Good Guys. Khi t6i hoi con c6 phiéu nao ma anh thay thich & linh vuc
khong hap din nay thi anh ta dé cap dén Sun Television & Appliances.

L&imiéu ta ciia Weiss vé treong hop Sun TV qua hdp dan dén ndingay sau khi gac may,
toi lién goingay dén tru sé cla cong ty & Ohio dé hoi vé ngudn c6 phiéu.

Khi ban c6 thé gap ngay tong giam d6c diéu hanh qua dién thoai ma trwéc dé chwa tirng
gap ngudi nay, ban biét rang cong ty d6 khong phan biét cip trén cdp dwdi qua khit khe.
T6i dwoc ndi may gap Bob Oyster, mot tay kha than thién. Chung toi da tadn gau vé nhirng
gidi thwdng trén cac san golf ciia Ohio trwérc khi vao muc dich chinh cia cudc goi.

Sun TV 1a daily 1&¢n duy nhitban ha gia cac thiét bi, dung cu ndm & trung tAm Ohio nhw
td lanh, may giat, may say. Oyster cho biét chiriéng tai Columbus da c6 bay cira hang Sun
TV. Paily c6 mirc lgi nhuin cao nhit ctia cong ty co tru sé tai Chillicothe - Ohio, cai tén ma
mot dong nghiép & Barron, da chic mirng toi vi c6 thé phat Am dwgc. N6 ciing c6 mot diém
cung cap lén & khu viee Pittsburgh.

Nhitng nguw¢iyéu mén Trivia va cac c6 dong cia Sun Television & Appliances sé rat vui
khi biét dwoc 50% din s6 My séng trén 500 dim Columbus. Trén thuc t€, Columbus la
thanh ph6 16n duy nhat c6 ty 1&é dan s6 ting nam & phia ddng cua sdng Mississippi va phia
bac Mason-Dixon trong giai doan 1950-1990.

Tin tic vé sy ting tredng dan s6 & khu viee nay cia Ohio chwa lan téi East Coast, chinh
13 diém bao tdtlanh cho twong lai ctia Sun TV. Cong ty da bat dau thwc hién mot chwong
trinh m& rong trén quy mo 1én (7 clra hang méi vao ndm 1991, thém 5 cai nita vao nam
1992) da dwa tong sé ctra hang ctia cong ty 1én 22. Khoan no cia cong ty nay chwa day 10
triéu do-la. Vi gia 18 d6-la/cé phiéu, chi s6 P/E hién thoi la 15, twong &ng ty 1é ting
trwdng 25-30% clia cdng ty. Mot s ddi thi clia né dang phai nd lwc hét strc dé tru lai nganh.

Sun TV van c6 lgi nhuén trong nhitng nim suy thoai 1990-1991 khi nén kinh té toi té,
doanh thu bat dong san thi tri tré, va moi ngwdi chang thi€t mua thiét bi méi. Doanh thu clia
cong ty thuc té ting 1én vao nam 1991. Téi khéng co6 ly do gi dé nghi ngd vé kha niang cong
ty ti€p tuc ting doanh thu thim chi con cao hon vao nam 1992.

Mdac du vay, Sun TV con phai chirng t6 nhiéu trwéc khi dwoc téi dwa vao danh sach cac
cong ty thanh cong nhit trong nhitng linh virc khdng miy hip din. Mot danh muc dau tw
“néu - thi” vé bay cong ty thanh cong nhitnay (cong Green Tree - thanh vién dw bi) sé cung
cip cho ban két qua trong Bang 11-1. Pa s6 cac cd phiéu nay gan diy tang gia da khién tbi
loai b6 chuing ra khoi danh sach khuyén nghivao ndm 1992. Nhwng mdi loai ¢§ phiéu sau
nay déu can diéu chinh.
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HANG HANG KHONG SOUTHWEST AIRLINES

Trong thap nién 80, con nganh nao kinh doanh t6i té hon nganh hang khéng? Eastern,
Pan Am, Braniff, Continental, va Midway déu pha san. M6t s6 khac thi dang trén b& viec pha
san. Thé ma trong 10 ndm tham hai ndy, c¢8 phiéu clia Southwest Airlines van ting tir 2,4
do6-lalén t&i 24 do-la. Tai sao vAy? Ly do chinh nam & tit ca nhitng gi ma Southwest Airlines
khéng lam.

Southwest Airlines khéng c6 tuyén bay di Paris, khong phuc vu nhitng suatan thinh
soan, cling khong vay qua nhiéu tién dé mua thém may bay, khong tra lwong qua cao cho
cac gidm ddc diéu hanh va chang lam gi d€ nhan vién clia hang thiy khong bang long véi
cong ty.

Bang 11-1
Danh muc d4u tw bay cong ty thanh cong nhit (b6 sung mot cong ty)

Cong ty Loi nhudn téng, giai doan 1990-1991 (%)
Southest Airlines 115

Bandag 46

Cooper Tire 222

Green Tree Financial 188

Dillard 75

Crown Cork & Seal 69

Nucor 50

Shaw Industries 17

Ty 1é trung binh chadanhmuc  87%

S&P 500 26%

Southwest Airlines (c6 mi la LUV) 1a hang hang khong c6 chi phi thdp nhit trong nganh.
Lam cach nao ching ta c6 thé biét dwoc diéu nay? So liéu thong ké vé “chi phi vin
hanh/d3m bay ciia mdi ghé” sé cho ban biét diéu nay. Chi phi van hanh trong ki clia
Southwest Airlines roivao khoang tir 5-7 xu/dam bay cia mdi ghé trong khi chi phi trung
binh ctia nganh la tir 7-9 xu.

Dbé biét dwoc mot cdng ty nao dé co tiét kiem hay khéng, hdy dén tham tru s& cia nd.
Theo c¢6 vin dau tw William Donoghue: “Viéc cong ty ma ban dau tw c6 tru s& hoanh trang
khong c6 nghia la nhitng nguoi trong cong ty d6 thong minh, ma no chichivrng té6 mét diéu
la ban dang gitip cdng ty nay tra tién cho toa nha d6”. Theo kinh nghiém ctda tdi, anh ta
ddng. Tai bang California, cong ty Golden West Financial 1a nha v6 dich vé tiét kiém hiéu
qua va van hanh véi chi phi thap nhat trong linh vic kinh doanh tiét kiém va cho vay (S&L);
nhiém vu cia nhan vién 1é tin duwoc mot chiéc dién thoai den cii k§ ddm nhiém va mot bién
bao “Hay nhic may”. Southwest Airlines dd hoat ddng 18 ndm trong mdt van phong tai Love
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Field, Dallas, trong giong nhw mét doanh trai. Diéu tot dep nhat ma ban c6 thé no6i vé van
phong nay la né “c6 kinh”. Nam 1990, cong ty “phung phi” tién xay mét toa nha 3 ting. Mot
chuyén gia trang tri dwoc thué dén dé trang tri ndi that cho ngoéi nha, nhwng anh ta da pham
sai IAm khi c6 gang thay thé cic tAm bang khen va dnh ctia nhan vién khi di picnic bang
nhirng birc tranh nghé thuat dit tién. Khi tdng gidm ddc diéu hanh, Herb Kelleher chi méi
nghe qua y twdng nay, ong ta di sa thai ngay chuyén gia nay va danh ca haingay cudi tuin
dé treo lai cAc bang khen va anh dé.

Kelleher kh&i xwdéng va duy tri tinh di dom ratriéng cia Southwest. Van phong ctia dng
dwoc trang tri bing nhirng ch ga 16i. Budi gap nhau cudi ndm l1a mot bira tiéc ngoai trovi.
Tién lwong ting cho cac vi tri chu chdt dwgc gidi han bang ding s6 lwgng phin trim ting
1én cho nhan vién. Cr moi thang mot Ian, tit cA cic can bd cip cao tir Kellerher tré xudng sé
lam nhin vién quay vé hodc nhin vién khuin vac hanh ly.

Cac nir ti€p vién ctia Southwest déu mic quan bo xanh, so mi trdng va gidy bét. Cacbira
an trén may bay thi chi c6 dau phong va coc-tai. Khach bay nao di tit hé 16 to nhat sé dwoc
trao thwéng, va thong tin vé an toan dwoc phat dwédi dang mot bai hat rap.

Trong khi cac hdang khac dung nhirng phi co c& 16'n bay theo nhitng 16 trinh giong nhau
sang tan Los Angeles, New York, va chau Au, thi Southwest tir tim cho minh phwong phap
thich hop: cic ching bay ngan. Hing tw cho minh 1a “hdng hang khong duy nhat c6 mat do
bay day, khoang cich bay ngan va gia vé bay thap”. Khi cac hang khac tw loai ho ra khoi cudc
choi, thi Southwest trwdng thanh tir viéc chi hoat dong bang bdn chiéc phi co nam 1978 gidr
da thanh hang van chuyén 1&n th tim ciia My. Dy ciing 1a hang hang khong duy nhit cla
M§$ nidm nao ciing kinh doanh c6 13i ttr nim 1973. Vé mat doanh thu tinh trén vén,
Southwest van chwa bi hing ndo qua mit.

Khi cac d8i thu canh tranh ctia hing d4n yéu di thi Southwest da hoan toan sdn sang tin
dung loi thé nay. Diéu nay cling thwong xay ra doi véi mot cong ty 1on trong mot nganh
cong nghiép khong may hap dan. Gan day, hang da mé rong sang cac tuyén ma USAir va
America West b lai. C4 hai hang nay déu bi budc phai cit gidm dich vu vi cac van dé veé tai
chinh.

Cac co dong ctia hang, nhirng ngwdi da tirng chirng ki€n c6 phiéu Southwest ting 1én 10
lan trong giai doan 1980-1985, da c6 dip thir thach long kién nhan cia ho tir ndm 1985 dén
nam 1990, khi ma gi c6 phiéu cta hang bi sut gidm. Tinh hinh da c6 thé t6i hon - néu ho
dAu tw sang Pan, Am hay Eastern. Sau ndm 1990, sw kién nhan nay da dwgc dén dap - gia c6
phiéu Southwest ting gip doi trd lai.

BANDAG

Con gi ¢6 thé kém hidp dan hon mot cong ty sdn xuit miéng va 16p & Muscatine, lowa?
Toi chwa tirng t&i Muscatine nhwng ciing da tirng tim thiy dia danh nay trén ban d6. N6 la
mot diém nho trén dong sdng Mississippi, phia TAy Nam ctia Davenportva phia Pong Nam
cia Mat-xoc-va, Atalissa, va West Liberty.
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Nhitng gi tirng xay ra v&ithanh pho Kansas lai chwa tirng xay ra véi Muscatine, diéu nay
c6 thé 1algi thé cia Muscatine. Wall Street cling chwa tirng danh nhiéu thoi gian &
Muscatine. Trong sudt 15 nam, chi c6 ba nha phén tich theo do6i co phiéu Bandag tir luc gia
clla né mai chi 2 d6-la téi khi tang 1én 60 do-la.

Téng giam ddc diéu hanh ctia Bandag, Martin Carver dap lai thién y bang cach & xa New
York. Anh tirng gitt ky luc thé gi¢i vé t6c dd ddi vdiloai xe tai chay bang dau diesel. Ban sé
khong nhin thdy anh 4y nham nhap rwgu sim-panh & khudn vién khach san Trump Plaza
mac du c6 du tién dé€ thanh toan.

DPay la mot phién ban cia Southwest trong linh virc san xudt miéng va 16p: quan ly than
trong va thuc té (trong ban bao cdo thwong nién vao nam 1988, Carver di giri 1oi cdm on
t&i gia dinh minh), tiét kiém t6i da va cé vi tri ky la trong mot nganh kinh doanh canh tranh
gay gat. Hang nidm, & My c6 téi 12 triéu 16p xe tai va xe buyt hong dwoc thay thé bang miéng
val6p. Khoang nam triéu 16p trong s6 nay la cia Bandag.

Tl ndm 1975, Bandag ludn ting c6 tirc hang nam. Loinhuln cta cong ty da tang tdi
17% ké tir nam 1977.Bang cin ddi ké toan cta cong ty khong tét 1dm, phan lén 1a do
Bandag da dau tw mé rong ra nwéc ngoai (cong ty hién chi€ém 10% thi phdn miéng va 16p xe
0 t0 ngoai nwéc) va né da dem lai 2,5 triéu cd phan cho cong ty.

Trong khi loi nhuén cta cong ty khdng ngirng ting 1én thi gid c6 phiéu cia cong ty lai
gidm manh vao dip Great Correction va Saddam, c6 phiéu ciia Bandag bi ban tong ban thao.
Phan &ng qud manh nay & Phé Wall 1a co h6i c6 mot khong hai d€ mua nhiéu cé phiéu hon.
Sau d6, c6 phiéu Bandag khoi phuc lai mirc gia ban diu va con ting cao hon nira.

COOPERTIRE

Cooper Tire 1a mot phién ban khac ctia Bandag. N6 da tim dwoc chd dirng clia riéng
minh trén thi trweong 16p thay thé. Trong khi cac ga khong 16 trong nganh cé6ng nghiép nay
canh tranh nhau bang nhirng chién lwgc tén kém khi trang bi 16p méi cho xe méi. Cooper
Tire lai chon mot 16i di riéng khi trang bi 16p cii cho xe m&i. Pay la mdt nha san xuit véi chi
phi thap. D6 chinh 1aly do tai sao cac daily doclap kinh doanh 16p xe thich mua hang cia
Cooper.

Cu6inhirng ndm 1980, trong khi ba nha san xuitlén (Michelin, Goodyear va
Bridgestone) tw tiéu diét 1an nhau, thi Cooper lai thu dwoc loi nhuin. Lei nhuén cia cong ty
tang déu dan hang nam ké tir nAm 1985 va dat mirc motky luc khac vao nam 1991. Gia co
phiéu cia n6 ting l1én gip 3 Ian tir mirc gid thip vao ndm 1987 1én t&i 10 d6-la/c6 phiéu
trwedrc khi cdc nha diu tw ban 6 at vi lo s¢ cudc chién Saddam xay ra. Sau vu Saddam, cong ty
da 16 ndng va gia c6 phiéu gidam xudng con 6 do-la. CAc nha dau tw da bé qua nhitng nguyén
tic co bAn ma chi chdm chdm nhin vao twong lai budn thdm cia nganh san xuit18p sau khi
thé gi¢i dén ngay tin thé. Néu diéu nay khong xay ra, co phiéu di ting gdp nam lan, l1én t&i
30 do-la.
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GREEN TREE FINANCIAL

Cong ty nay nam trong danh muc dau tw Enchanted Forest, ciing v&i Cedar Fair, Oak
Industries, EQK Green Acres, Maple Leaf Foods, va Pinelands, Inc. Green Tree - c6 khoan n¢
khong 16 va mét Gidm d6c diéu hanh dwoc trad lwong cao ngat trovi, thdm chi con cao hon ca
cac cau thu béng chay choi & vi tri thir hai. Viviy, Green Tree Financial khong du diéu kién
dé dwocla mot trong nhitng cong ty 16n cia mot nganh kinh doanh khong m4y hap dan. Toi
dung cong ty nay lam vi du dé chirng minh rang ngay ca mot cong ty binh thuwdng trong mot
linh virc kinh doanh khéng may hip dan ciing c6 thé kinh doanh tét.

Nganh kinh doanh khong may hap dan ma t6i dang néi dén la cho vay cAm c6 khu nha
di dong. Green Tree chuyén vé cac khoan cho vay nhw viy va cong viéc kinh doanh dang
ngay cang tré 1én t6i té hon. Ttr ndm 1985, doanh sé nha di ddng gidm xu6ng hang nam.
Nam 1990, nhitng nguwdi mua nha qua lo 1ing d&n ndi chi ¢4 200.000 cin nha méi dwoc ban.

Vé&n dé cang tré 1én trim trong hon khi s6 cht nha di ddng khong c6 kha nang thanh
toan nhirng khodn vay va bo tai sn 1én téi mic Ky luc. Ho dé lai cac hoi phiéu cho chiino:
chiing t6i cham tra thi cac 6ng cling cham nhan. Nhirng ngoi nha di dong da qua st dung 10
nam thi khdng c6 gia tri ban lai cao.

Tham hoa cia nganh la dem lai nhiéu loiich cho Green Tree b&ivi cac ddithd canh
tranh 16n da tir bd. Valley Federal, mot t6 chirc tiét kiém va cho vay khong may mén &
California da boé ra 1 ty dd-la cho cac khoan vay dé mua nha di dong, nhwng bi thua 16 va da
phai r&i bé nganh kinh doanh nay. Financial Services Corporation, cong ty con ciia mot cong
ty bao hiém & Michigan ciing viy. Roi Citicorp, nha cho vay 1&n nhat trong linh viee mua nha
di dong cling khong phaila ngoailé. Green Tree l1a cong ty duy nhit & vi thé ngw 6ng dacloi
- néu va khi nganh nay dwoc phuc hoi.

C6 nhiéu ngwdi nghi ngd tinh trang nay téi mic c6 phiéu da gidm xudng mirc cwe thap -
8 d6-la vao cu6inam 1990. Tap chi Forbes da dang mot bai bao tiéu cwc vao thang 5 nam
dé. Chi riéng tiéu dé “Co phairé ciy (Tree) dang chét dan?” ciing dt khién ban muén ban
ngay c6 phiéu Tree. Nha bao da ratti mi khi thuét lai tirng tidc nhan: stvc mua nha di dong
gidm, vin dé v&i cac khoan vay, mot vu kién tai ti€éng de doa tai san cia Green Tree. T tap
chi két luan: “Ké& ca khi Green Tree c6 doanh thu ting gdp 7 lan cling chang &n thua”.

Cac nha dau tu tho o véi bai bao nay va gia c6 phiéu da ting 1én téi 36 do-la chi trong
chin thang. Lam thé nao ma mot sw viéc qua w khing khiép lai ¢ thé bién thanh tot qua
nhw vay? Khong c6 d6i thu canh tranh, Green Tree mdt minh kinh doanh cac khoan cho vay
dé mua nha di dong. Diéu nay da lam ting manh khéilwgng cdc khoadn vay. Cong ty ciing da
bat dau dong goi cac khodn vay va ban né & thi treong thi cip, theo cach ma Fannie Mae
1am v&i cadc khoan vay thé chdp nha clra. Cong ty ciing cung cip cac khoan vay hip din dé
nang cip nha ctra, d€ mua nha di d6ng da qua st dung, va dang chuyén dan sang thi trueorng
cho vay dé mua xe may.
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Néu ban mua c6 phiéu cia Green Tree ngay sau khi ban doc bai bdo cta tap chi Forbes
thi trong chwa day chin thang ban da c6 thé nhin ba so tién ctia minh. T6ikhéng cé y ché
trdch mot to tap chi tét vi toi cling da dé 1o mat rat nhiéu co hdivéi Green Trees trong sw
nghiép cia minh. Cai ma t6i mudn chi ra & day chinh la mot cong ty séng sét dwoc trong
mot nganh céng nghiép dang c6 van dé, van c6 thé ddo ngugc tinh thé d€ ndm 14y co hoi
néu cac doithu canh tranh cia n6é khong con nira. (Cong ty nay gan day da doi tén, tén ci
ciané la Green Tree Acceptance).

DILLARD

Dillard la vi du khac vé mot cong ty véi cac giam doc c6 tic phong quan ching va biét
kiém soat chat ché dong von cia cong ty. Gia dinh Dillard (drng dau la Ngai William 77 tudi
- va con trai dng, William II) s& hitu 8% cong ty kinh doanh trung tAim mua sdm nay va nam
phan 1én c6 phin c6 quyén bi€u quyét. Ho thanh 1p cong ty tai Little Rock.

Da s6 nhitng Scroogian (ngwdi tiét kiém) ludn tim cac cudn sach hwéng din cach cat
giam chi phi mé&i nhwng khong phaila khoan chi danh cho nhan vién. Nhan vién cua Dillard
dwogc tra lwong kha cao. Noi ma Dillard tiét kiém la no. Trén bang cin d6i ké toan nguoi ta
thiy no ctia cong ty ratit.

Dillard lam quen v&i may tinh tir rat sém, khong chi dung dé theo déi tién ma con phuc
vu muc dich quan ly hang nira. Néu mat hang 4o so mi dwoc ban chay tai bit c clira hang
Dillard ndo, may tinh s& thong bdo va tw ddng glri mot tin nhan tai dithang cho may tinh
kho hang. May tinh kho hang sau dé sé chuyén don hang cho ngwdi ban hang. Nhitng nguoi
quan ly ctra hang va nhan vién ban hang déu biét cai gi dang ban & diu va cong ty khong
phai nubi cac chuyén gia di di lai lai chi dé bao cong ty la cAn mua céi gi.

Dillard ludn trdnh xa nhitng thi treong quyén rii, noi ma cac chudi ctra hang ban 1é 16n
hon va vap 1an nhau. Ban c6 thé thiy cac ctra hang Dillard & nhitng thi trin va thanh phé
nhoé nhw Wichita hay Memphis. Khi cac chudi cttra hang n6i tiéng (Federated, Allied, Macy)
tai co cAu hodc pha san, thi Dillard mé& rong bang cadch mua lai mot s6 khu biho loai bé va
dwa chung vao hé thong cac may tinh cua Dillard. Ngoaira, né con mua ctra hang Joske cia
Allied va ].B.Ivey ctia B.A.T Industries.

Dau tw 10.000 do6-la vao cd phiéu Dillard ndm 1980, gior day s6 tién d6 sé 1a 600.000 do-
la.

CROWN CORK & SEAL

Crown Cork & Seal (CC&S) goitéi nhé lai New England Wire & Cable, cong ty ma Danny
De Vito dd ndm quyén s& hiru trong vé hai kich Other People’s Money. Phong diéu hanh &
New England Wire 1a mdt cdn phong bira bon nam phia trén nha may dwoc trang tri bang
nhirng to lich cia ctra hang ban thiét bi 4m thanh. Twong tw, phong diéu hanh & Crown Cork
& Seal chi 1a mot gac xép md, phia trén cac diy chuyén san xuit. New England san xuitday
dan, Crown Cork & Seal sdn xuit cac vd s6-da, lon bia, hdp son, lon dwng thitc dn clia vat
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nudi, cac binh chira héa chit chéng déng, cic may rira chai, may stc chai, may dap nut chai
va may ham néng lon nwéc.

Cé hai cong ty déu c6 gidm doc diéu hanh 1a nhirng ngwdi c6 nhirng y twdng cb dién.
bigu khac nhau duy nhit d6 1a New England Wire & Cable sip phé san trong khi Crown
Cork & Seal lai 1a nha san xuétlon thanh cong nhét trén thé giéi.

C6 thé t6i khdng can phai néi thi ban cling biét rang san xuit hop lon 1a nganh khéng
may hap din do bién lgi nhuén thip, va Crown Cork & Sealla mdt nha san xuit chi phi thip.
Ty 1é chi phitrén doanh thu la 2,5%, thap hon ratnhiéu so v&ity 1é trung binh cia nganh
15%.

Mikc chi tiéu tiét kiém gan bang ché& do tu hanh nay do 6ngJohn Connelly, ¢ gidm d6c
diéu hanh cong ty khé&i xwdng. Sw phan d6i ciia Connelly ddi véi viéc tiéu xai hoang phi dan
ching ta téi Quy tic 17 clia Peter:

Khi moi yéu t6 khac déu nhw nhau, hiy dau tw vao cong ty nao it té vé ban bao cao
thwong nién nhat.

Ban bao cdo cudindam ctia Connelly khong c6 chit nao t6 vé. Thir ma 6ng khong ngai
tiéu ton tién cua la cac cong nghé sadn xudt hop lon. Chinh cac cong nghé nay da gitp CC&S
luén gitr vi tri nha san xuét cé chi phithip nhit.

Phén lgi nhuin khong tai dau tw vao viéc cai tién hoat dong san xuathdp lon, dwoc
dung dé mua lai cac c6 phén. Diéu nay khién cho loi nhuin cia cac c6 phiéu con lai ting
dang ké, dong thoi cling nang gid c6 phi€u ma nhitng c6 ddng may mén gitt lai. Chic han cac
ban nghi 6ng Connelly da dirng vé phia loi ich cia cac c6 dong, diéu ma & nhiéu cong ty
khac bi coi la khong binh thwong.

Tt khi Connelly mat, cong ty da thay doi cac chién lwgc kinh doanh. Hién tai, cng ty st
dung dong tién mit kha 16n cia né d€ mua lai cac déi thi canh tranh va phét trién bang
phwong phap twong tw nhw viy. Viéc tiéu tién ting 1én va no ciling ting theo, tuy nhién, dén
nay thi chién lwgc méi da chirng to tao ra nhiéu lgi nhuian hon so véichién lwoc ci. Gia co
phiéu CC&S da tang tir 54 d6-la 1én téi 92 db-la vao nam 1991.

NUCOR

Trong giai doan nay, khong ai muén kinh doanh linh vwc thép vi phai canh tranh véi tit
ca cac d6itha Nhat Ban, va chdng may chdc hang ty d6-la diu tw vao thiét bisé tré nén 16i
mét. Hai nha san xuitndi tiéng: U.S.Steel (con goila USX) va Bethlehem Steel, mét thoi tirng
12 biéu twong clia long can ddm My, da thir thach sy kién nhan cia cac ¢6 ddng cia ho 12
nam nay. C6 phiéu ctia Bethlehem roi xu6ng mirc 5 dé-la vao nam 1986 va mit mot thoi
gian dai méi ting tré lai nhwng & mirc 13 dd-la/c6 phan nhw hién nay thi né van cAn mot
thoi gian dai nira méi cé thé dat dwgc mirc cao nhat 32 do-la/c6 phan nam 1981. USX ciing
van chwa quay tré lai dwgc mirc dinh gia ctia n6 vao nam 1981.
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Trong khi d6, néu ban diu tw mua c& phiéu ctia Nucor vao nam 1981, thi mdi c6 phiéu
tri gid 6 do-la cua ban luc trudc gicr day da 1a 75 do-la, va ban sé nghi rang nganh thép rut
cuc lai 1a nganh dAu tw c6 loi nhat. Hodc néu ban mua cé phiéu ctia Nucor véigia 1 do-la vao
niam 1971, thi gior chdc chdn ban sé bi thuyét phuc rang nganh thép 1a mot trong nhirng
nganh kinh doanh tot nhat moi th&i dai. Tuy nhién, ban sé khong nghi thé néu ban mua
Bethlehem véi gia 24 d6-la/c6 phiéu vao nam 1971, vi gior n6 sé chi ban dwgc véigia 13 do-
la, chi dem lai két qua twong tw nhw dau tw dam bao vao trai phi€u B6 tai chinh.

& day, ching ta lai gdp mot ngwdi tiét kiem dén mie 1ap di nhung c6 tAm nhin - F.
Keneth Iverson. Ong khéng dwa cac khach hang ctia minh di dn trua tai Phil’s Deli nim ngay
phia bén kia tru s& cong ty & Charlotte, North Carolina. Khéng c6 phong an danh cho gidam
ddc didu hanh & Nucor, khdng c6 chiéc xe limousine nao trong bai d6 xe, khdong c6 may bay
nao cua cong ty & san bay va khong c6 mot wu dai dac biét nao cho nhitng ngwi mac com-
plé. Khi lgi nhuén gidm, ngwdi mac complé va ngwdi mac binh thwong déu vé nha véi dong
lwong it di. Khi loi nhuén tang (thwdng thi van thé), tt ca déu duoc thwdng.

5.500 nhan vién ctia Nucor déu khéng thudc mot c6ng doan nao, nhwng ho hoa dong
hon nhitng dong nghiép ctia ho & cac nha may thép khac, nhirng nguwdi thudéc motcong
doan nao d6. Cac nhan vién cong ty chia sé loi nhuan va ho khong liic ndo nhan rodi. Con cai
ho c¢6 hoc b&ng khi di hoc. Néu nén kinh t€ suy thoai va san xuit bi cat gidm, toan bo luc
lwgng lao dong clia cong ty déu lam viéc it ngay hon trong mot tudn, vi viy ma cong viéc
van dwoc chia déu.

Nucor dat dwoc hai thanh twu trong lich st hoat dong. Nam 1970, cong ty chuyén bién
cac manh kim loai vun thanh nhirng ciy thép dung dé xay dung céng trinh. Sau dé, khi cac
cong ty khac ndm bat dwgc quy trinh nay, Nucor da di truéc ho mot bwéc, va hoc dugc cach
san xudt tdm thép can phang chit lwgng cao. Nhirng tAm thép can phang nay c6 thé 1am vé
boc cidc hé thong va thiét bi tw dong. V&iKi thuit cdn mong hién dai nay, gio day Nucor c6
thé canh tranh truc ti€p véi Bethlehems va USX.

SHAW INDUSTRIES

Két qua tim kiém cac bai bio viét vé cong ty nay trong co s& dir liéu cac tap chi dwara
hai danh sach: mét doan van ban dinh dang Word va mot cau trong mot tap chi cong nghé
khong may tén tudi- Datamation. T6i cling tim thiy hai bai viét vé Shaw Industries trén to
Wall Street Journal va PR Newswire. Hinh nhw c6 rat it bai bao viét vé cong ty 1 ty do-la, sap
tré thanh thanh cong ty 2 ty dé-la, va chiém 20% thi phén trong nganh tham ctia My nay.

Ti€p tuc v&i chi dé Cac co hdilon & nhitng Noi dwoc coi la it c6 co hoi, tru sé cua Shaw
nam & Dalton, Georgia, trén mot go dit phia nam ctia day nui Blue Ridge cach xa san bay
chinh it nhat hai gi¢. Vé phwong dién lich str, Dalton néi tiéng vé rwou, diéu nhay bang gudc
va cAu chuyén nam 1895 vé mOt ngwdi con gai ctia vung tim ra cach lam nhitng tim trai
giworng néi nhung. Ki thuat lam khan trai giworng ndi nhung méi nay da dwa dén motsw
bung no6 vé nghé lam khan trai giwong réi nghé lam tham. Nhwng thoi d6 Shaw chwa ra dovi.
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Dé&n mii nam 1961, Shaw m&i bat dau hoat ddng. Ngwoi thanh 14p, Robert Shaw gidr 58
tudi va van 1a chu tich kiém gidm d6c diéu hanh va anh trai 6ng, ].C., van 1a chu tich hoi dong
quan tri. Trong nhirng ban miéu ta so lwgc trén bao chi, Robert Shaw dwgc mé ta la mot
ngudikiém 1o, da phan cac baibao d6 1a nghiém tic. Dang sau chiéc ban cia vi chu tich
treo mot dong bi€u ngit véi khiu hiéu rat bt mat sau: “Hay duy tri dd thi phan nham khai
thac t6i da cAc phwong tién san xuit ctia ching ta”.

Motlan 6nglam moi nguwdi pha Ién cudikhi 6ng thong bio rang Shaw Industries c6 thé
tré thanh mot cong ty ty dé. Tiéng cwdi cé thé nghe thay trén ca doan dwong téi cac van
phong clia West Point - Pepperell, mdt gia khong 16 trong nganh da ban dwgc gip do6iso
thdm ctia Shaw. Ho hét dwgc cwdi nhw vy vao cai ngay ma Shaw mua dt tit ca cac congty
kinh doanh tham ctia West Point - Pepperell.

O nwéc My, tai thoi diém dé chwa bao gi c6 mot nganh nao kinh doanh lai toi té hon
thé. Thap nién 60, khi anh em nha Shaw bt dAu nhay vao kinh doanh thi ctt ai ¢6 10.000
do-la déu dau tw vao mot nha may tham. Ving xung quanh Dalton dwoc t6 diém bang cac
nha may nhé, khi ma 350 nha san xuit thAm ciing quay cac khung ctri dét vai nham dap rng
nhu ciu cia ca nwdc vé tham trén cac san nha. Nhu ciu thi 16n, nhwng nguén cung con 1én
hon va cac nha san xuit thAm cling phan &ng ngay bang cach gidm gia. Diéu nay dam bao
rang ho cling nhw cac déi tha, khong ai c¢6 thé ki€ém duoc tién.

Sau d6 vao ndm 1982, cic chii nha phathién tdm god 16t san va sw bung nd kinh doanh
thdm dén hoikét thic. Pén gitra thip nién nay c6 dén mdt nira trong s 25 nha san xuat
hang d4u rut chin ra khoi nganh. Ké tir d6 nganh san xuittham tré thanh nganh khong
tang trwedng va Shaw da phat trién manh véi tw cich 1a nha san xuit c6 chi phi thap nhit.
Khi ma tit cd cac d6i thu canh tranh déu that bai, né lai kinh doanh nhiéu hon.

C c6 dong tién nao 1a Shaw lai d6 vao viéc hoan thién cac hoat dong va gidm chi phi
th4p hon nira. Chan canh phai tra tién chi qua cao, n6 mua han mot co s¢ sdn xuit chi va bé
lu6n bén trung gian ban chi. Gio n6 c6 han mdthé thdng phan phdiva mot doixe riéng.
Trong cudc tim ki€m khong bao gi¢ két thic cho nén kinh t€, Shaw chon cach khéng duy tri
mot phong treng bay thwong mai dat tién & Atlanta. N6 c6 mot chuyén xe buyt di Atlanta va
dwa cac khach hang t&i Dalton.

Trong suét nhirng thoi ky téi té nhat cia nganh tham, Shaw da thanh cong khi gitr dwoc
ty 18 ting tredng hang ndm 20%. Gia c6 phiéu ciing ting theo do6, gdp 50 lan ké tir ndm
1980. Gia c6 phiéu c6 gidm chit vao cac ndm 1990-91 nhwng lai ting gdp d6i vao nam 1992.
Ai c6 thé tin 1a ching ta sé thdy mot c6 phiéu 1én gid gip 50 IAn nhw viy & nganh tham?

Théang 5/1992, viéc Shaw mua Salem Carpet Mills da cang giip né nam chit nganh
tham nay hon nira. Hién gi¢, Shaw dw kién vao cudi thé ky nay ba hodcbén cong ty 16n sé
thOng tri san xuat tham trén toan thé gi¢i. CAc d6i thi canh tranh dang lo ngai rang mot
cong ty 1on duy nhit sé thong tri nganh san xuatthadm trén toan thé gi¢i, va ho da biét dé la
cong ty nao.
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Md c6 phiéu Céng ty Gid taingay 13/01/92

SNTV Sun Television & Appliances 18,5 do6-la
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Chwong 12

Loai cO phiéu tuyét voi dé mua
i€t kiém va cho vay (S&L) la loai c6 phiéu khé thanh céng trong thoi gian gan day
nhit. Khi dé cip dén thuit nglr nay nguoi ta thwong gite chat tii tién ctia minh lai. Ho
nghi dén héa don tai tro c6 phi€u S&L tri gia 500 ty do-la ma tit ca ching ta phaitra,
675 t6 chirc bi pha san phai dong clra ké tir nam 1989, sy tiéu xai hoang phi cia doi
ngli quan ly va gidm déc ciia nhirng cong ty nay, va 10.000 vu ltra ddo ngin hang
dang bi FBI diéu tra. P4 c6 lan, tir “tinh than tiét kiém” goita nhé dén Jimmy Stewarts trong
tac phAm It's a wonderful life (Cudc sdng twoi dep), gir né lai nhic ta vé Charles Keating véi
chiéc cong trén tay.

Ké tir ndm 1988, ngw¢i ta khong thé cdm mot tor bao ma khéng doc nhitng mau chuyén
Ve cac to chirc tiét kiém va cho vay bi pha san, hay mot vu kién din sw, kh&i t6 hoac nhirng
nd lwe ciia Quéc hoi trong viéc cdp von tai tro. ft nhat cé téi ndm cudn sach viét vé chi dé
dang ti€c nay va chwa c6 cuén nao viét vé How to Make a Fortune on S&L stocks (Lam thé
nao dé c6 dwgc vin may trong dau tw cd phiéu ti€t kiém va cho vay).

Tuy nhién, véithanh cong cia nhirng to chirc tiét kiém va cho vay virgt qua dwoc thoi
ky kho khian hodc van con ton tai, thi cudc séng van rattwoi dep. Theo ty 1& vén chii s&
htru/tai san, thwéc do strc manh tai chinh cin ban nhat, thi hién nay cé t&ihon 100 t6 chirc
tiét kiém va cho vay manh hon ca ngin hang lén nhat nwéc My - ngan hang J.P.Morgan.
Pon clr treong hop clia People’s Savings Financial & New Britain, Connecticut, c6 ty 1&é von
cht s& hitu/tai sanla 12,5, trong khi ctia J.P.Morgan chila 5,17.

J.P.Morgan la ngan hang xu4t sac con nho c6 nhiéu yéu t6 khac, do vy viéc so sanh no
v&i People’s Savings Financial c6 phan nao khap khiéng. Diéu c6t yéu 1a nhiéu t6 chirc tiét
kiém va cho vay lai cé tinh hinh tai chinh rattot trai ngwoc so véi nhirng gi ta thwong nghe
thay.

Ciing c6 nhiéu tb chirc tiét kiém va cho vay c6 tinh trang tai chinh t6i té, va viéc phin
biét ching dong vai tro quan trong. T6i xac dinh ba ki€u co ban: nhirng té chirc tiéu cuwc
dinh vao nhirng vu Itra dao, nhirng d6i twong tham lam lam hty hoai mét hinh anh dep, va
theo mé hinh Jimmy Stewarts. Ta sé xét tirng ki€u sau day:

1. NHIPNG TO CHUC TE HAI

Manh “hay thi roisé tin” da nhanh chéng dwgc sao chép va thuc hién trén khip nuwéc
My. Mot nhém nguoi, d€ don gian, 1ay vi du 10 nguwoi cung nhau gép 100.000 d6-la/nguoi
dé mua c6 phiéu ctia to chic tiét kiém va cho vay In God We Trust & Phé Main. Vi 1 triéu
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do-lanay ho c6 thé gop véi 19 triéu do6-la tién giri thanh khodn cho vay méi tri gia xap xi 20
triéu do-la.

DE&ki€m dwoc 19 triéu do-la, ho dwa ra ty 18 14i suit cao & mitc hi€ém c6 nham thu hut
cacky phiéu vao va thué cdc nha moéi gi¢i nhw Merrill Lynch hay Shearson d€ ting lwgng
tién mat. Cach day vai ndm, ban c6 thé thay cac mau quang cao trén bao: “In God We Trust
cung cip ky phiéu c6 ménh gia 16n duwgc FSLIC bdo ddm”. Vi sw hiu thuldn ctia Chinh phi,
In God We Trust khéng gdp khé khan gi khi ban ky phiéu v&itdc do nhanh nhw kha nang in
chung. Nhirng nha moi gi¢i rat thich tha véi cdc khoan hoa hong béo bé cla hang.

Chang bao lau sau, cac c¢d dong lén va ban gidm déc ctia In God We Trust cho ban be,
nguwoithin va doi tic vay khoan doanh thu 20 triéu dé-la tir ky phiéu dé dau tw vao cac dw
an xiy dung mo dm. Khién cho viéc xdy dwng cac toa nha bung né & rat nhiéu noi khong can
thiét. Trong khi d6, trén gidy to, to chirc tiét kiém va cho vay nay dworng nhw thu dwoc
nhiéu lgi nhuin nho cdc khodn phitra treédc khong 16 dwgc lay ra tir nhitng khoan cho vay
trén.

Khoan “loi nhuin” nay dwoc cong thém vao von c6 phan cta to chirc tiét kiém va cho
vay, va v&i moi do-la von ¢d phan ting 1én, cic c6 dong va ban gidm ddc sé c6 thém 20 do-la
nita dé cho vay. Hé thong nay kiém l&i trén chinh té chirc cia nd, vi thé ma cic to chirc tiét
kiém va cho vay & thi trdn nhw Vernon & Texas cling tré thanh cic cong ty ty dé. Khi khoan
cho vay va tai khodn 16n 1én, ho c6 du tién dé dén on cac ké toan va kiém toan vién, dong
thoi thé hién sw ngwdng mo, quan tim dén cac vi dai bi€u va Thwong nghi sy trong cac ty
ban ngin hang c6 thé luc.

Trir mot s6 ngoailé cin cht y, chang han nhu Charles Keating’s, phan 16n cac td chitc
tiét kiém va cho vay gian 1an déu thudc sé hiru tw nhan. Chi s hitu cing ban giam d6c
tham gia nhitng phivu ban thiu d6 han da khong chiu sw ki€ém soat ctia mot cong ty s& hitu
cong.

2.NH(NG KE THAM LAM

Khong nhat thiét ban phaila mot ké lira ddo hay mot ké bi tin méi cé thé khién cho
mot td chirc tiét kiém va cho vay bi nhan chim. TAt ca nhirng gi ban cdn c6 chi lalong tham.
Rac réi bat dau khi ban gidm déc ctia First Backwater Savings nhan thay cac ddi thu ctia ho
& In God We Trustva cac noi khac ngay cang giau c6 nh¢ vao nhirng khoan phi cua cac
khodan cho vay thwong mai ho thu trwéc tir nhirng ban than. Khi cac thé ché khac kiém hang
triéu do6-la méi dém va khoe khoang thanh tich d6 & méi bira tiéc cOc-tai thi First Backwater
van di mot minh mot dwdng, thwe hién cac khoadn cho vay cim c6 tai sdn cia dan theo 16i cii
lac hau.

Ban gidm ddc First Backwater thué mét chuyén gia cia Ph6 Wall, 6ng Suspender, tw vin
cho ho vé cich t6i da hda lgi nhuén. Suspender ludn gitt mét chi ki€én d6 la: mwon trwc ti€p
cang nhiéu tién, nhw luit cho phép, tir Federal Home Loan Bank va str dung vao motso
thwong vu tuyét vori giong nhw cac td chirc tiét kiém va cho vay khac dang lam.
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First Backwater vay von tir Federal Home Loan Bank, cling ban san pham dia CD va
quang cdo ctia hiang xuithién trén cac to bao ngay canh quang cao cia In God We Trust. Sau
khi thu tién vé, First Backwater chuyén cho cac nha dau tw phat trién xay céng vién, can ho
cao cip, va trung tAm mua sam. First Backwater thAm chi con c6 thé tré thanh ddi tac trong
mot s6 dw 4n va tao ra nhiéu lgi nhuan. Nhwng sw suy thodi tran dén va nhirng ngw¢i chti sé
hitu cong vién, can ho cao cip, va trung tim mua sam bién mat, cic nha dau tw phat trién lai
tré thanh con no. Tong tai san cta First Backwater, xdy dung trong 50 ndm, béc hon trong
chwa day 5 nam.

Vé co ban, diy la sw 1ap lai toan bo ciu truyén ctia In God We Trust, chi khacla ban giam
déc First Backwater khong cho ban hiru ctia ho vay tién va cling khéng nhin nhirng khoan
hoilo.

3.MO HINH JIMMY STEWARTS

Cac t6 chirc tiét kiém va cho vay thudc mé hinh Jimmy Stewarts la nhém ma t6i rat
thich. Ho ludn ling Ié tao raloi nhuin. Khong khoa triwong, chi phi diéu hanh ré, ho nhan
tién dit coc clia nhitng ngwdi hang x6m va bang long thwc hién cac khoan vay thé chip can
ho cii. Hinh thitc nay phé bién & cac thanh ph6 nho, cac thi trdn trén khap nwéc My va ca &
khu d6 thi chinh ma cac ngan hang thwrong mai b6 qua. Nhitng cong ty c6 cac chi nhanh lén
v&i lwong tién giri 1én mang lai loi nhudn nhiéu hon so véi nhirng cong ty c6 nhiéu chi
nhanh nho.

Nho chi treong thwe hién chinh sdch chivc ndng don gidn, cac t6 chirc tiét kiém va cho
vay theo mé hinh Jimmy Stewarts khong phaithué cac chuyén gia v&i gia cao dé€ phan tich
khoan cho vay hay chinhitng khoan phi dit dé dé tra cho nhirng nha quan ly khac trong cac
ngan hang lén. N6 cling tranh dwoc viéc tiéu tién vao ngdi dén Hy lap danh cho van phong
chinh, n6i that thoi ky Nir hoang Anne trang tri & hanh lang, khi cdu nho, bang théng bio,
cacnha bao tro noitiéng va ban géc cia nhirng tic pham nghé thuit treo twong. Chi can ap
phich didongla du.

Mot ngan hang nhu Citicorp thwong dung khoang 2,5-3 diém phin tram trong toan bo
danh muc diu tw dé chi tra cho chi phi c6 dinh va cac chi phi lién quan. Do d6, ho phai dat
dwoc it nhat 2,5% gitra chi phi bé ra cho nhitng khoan tién giti va s6 tién nhin dwgc tir cac
khoan cho vay dé dat dwgc diém hoa von.

T6 chirc tiét kiém va cho vay theo md hinh Jimmy Stewarts c6 thé hoat dong va ton tai
trong gi¢i han rathep. Piém hoa von ciand la 1,5 %. Vé mat Iy thuyét, cong ty c6 thé thu vé
loi nhudn ma khéng can cac khoan cho vay cim cd. Néu cong ty chi 4% ldi suat cho nhirng
nguwoi gl tién tiét kiém tai ngan hang thi co6 thé tiép tuc diu tw khoang 6% vao Trai phiéu
B0 tai chinh va van kiém dwoc l4i. Khi cong ty danh 8-9% dé cAm c6 thi n6 sé dem lai nhiéu
loi nhuén cao cho cac cé dong.

Trong nhiéu nam lién, Golden West, Oakland, California van ludn dwoc coi la cam hirng
cho tit ca cic to chirc S&L ki€u Jimmy Stewarts khac. Golden West s& hitu va diéu hanh ba
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chi nhanh tiét kiém va cho vay dwéi sw lanh dao cua cap vg chong Herb va Marion Sandler.
Cong ty két hop hoan hdo gilra sw tram tinh ctia Ozzie & Harriet va sy thong minh cta
Warren Buffett d€ diéu hanh viéc kinh doanh thanh cong. Giong nhw Ozzie & Harriet, ho co
gang tranh nhitng hoat dong khong cin thiét. Khong dau tw vao cac loai trai phiéu cé rdiro
cao va nhirng thwong vu bat ddng san phi phap, nho vy ma ho tranh dwoc sy 6n ao khi
dwoc Resolution Trust Corporation (T4p doan Tin thac Giai phap) tiép quan.

Nha Sandler luén mién cwdng khi phai lang phi tién vao viéc ngu ngdc. Ho khong tin
twdng vao cac thiét bi méi nén ho khong lap dit may ruttién tw dong (ATM). Ho khong thu
hat ngudi tién gri bang nhitng mén qua nhw 10 nwéng banh hay thung dung da. Ho bo 1&
con bung né nhitng khoan cho vay xay dung thiéu huwéng dan. Ho hing hai véi khodn cam
c6 nha ctra, chiém t&i 96% trong tong danh muc dau tw cia Golden West.

Khi vin phong c6 phong trao tiét kiém thi nha Sandler 1a nhirng nha vo dich. T6i dén tru
s& cua ho dat tai mot quan c6 gia cho thué ré & Oakland, khong phai & San Francisco - noi
xudt hién hau hét cic ngan hang lén. Khach viéng thim sé phai nhic dién thoai datsdn &
phong 1€ tAn dé thong bao sw hién dién cia minh.

Nha Sandler khong ngin ngai diu tw tién vao cac chi nhanh v&i muc tiéu giip cho khach
hang vui vé va hailong hét mic c6 thé. Nhém bi mit ma nha Sandler thwong goi “nhém
khdo gia”, dinh ky dwgc clr dén diéu tra vé dich vu cham s6c khach hang.

Marion Sandler da khang dinh vi thé€ ctia minh tai hdinghi cac cong ty S&L, dwoc to
chirc vao gitra nhirng naim 1980 qua bai phat biéu v&i chu dé wa thich “kiém soat nang suit
va chi phi”. Chti dé nay hip dan v&i gidm ddc cac té chire tiét kiém va cho vay khac dén mirc
1/3 trong s6 ho ra khoi phong hop. Ho quay ra nghe cac bai vé cac hé th6ng may tinh va
may dém tién mé&i ma khong them nghe Sandler phatbiéu vé viéc gidm chi phi. C6 18 néu ho
& lai nghe bai dién thuyét cuia c6 4y va ghi chd nhitng diéu can thiét thi nhiéu ngwoi trong sé
ho ngay nay van giit duwgc cong ty ciia minh.

Trwéc nhitng ndm 1980, Golden Westla mot trong sd it to chirc tiét kiém va cho vay 1a
mot cong ty dai ching. Sau dé, véi hang loat dot chao ban c6 phiéu vao gitra thap ky, hang
tram t6 chirc tiét kiém tw nhan truedc do, hoat dong dwdi hinh thire 1a “Ngan hang tiét kiém
twong hd”, it nhiéu cling dwoc chuyén déi thanh cong ty dai chung. Tdi cling kiém duwoc
nhiéu ttr Quy Mellegan. Trong suét thoi gian nay tdi lwa chon ky va chi mua c6 phiéu cia
cOng ty nao tén co tir “hang dau” hodc “tin ciy”. Cé luc toi thu nhan trwedc ban hdithdm cua
Barron’s rang toi diu tw vao 135 trong s6 145 quy tiét kiém giri to quang cido dén vin
phong t6i. Abelson phan &ng: “Diéu gi xay ra véi dong con lai?”

C6 hai ly do khién t6i bi cuén hut chét ngwdi bdi cac co phiéu tiét kiém va cho vay. Thi
nhit, quy cta toi ratlén trong khi cac c6 phiéu tiét kiém va cho vay lai nho, dén mirc dé
Magellan c6 thé song dt nho vao cac cd phiéu dé, toi phai tiéu thu mot lwgng 1én, gibng nhw
nhirng con ca voi ¢ ging s6ng st nho vao sinh vat phu du. Thit hai d6 chinh 1a phwong
thirc duy nhat dé cactd chirc tiét kiém va cho vay tré thanh cong ty dai chung, va khién cho
c6 phiéu nay tw dong tré thanh mon hoi ngay tir dau.
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Cac chuyén gia chirng khoan tai SNL Securities, Charlottesville, Virginia, c6 trach nhiém
theo doi sw phattrién cda tit ca cac t6 chirc tiét kiém hién tai, vira cung cip cho tbi théng
tin cAp nhatvé diéu gi xay ra véi 464 td chirc tiét kiém va cho vay chuyén déi thanh cong ty
c6 phan sau ndm 1982. C6 99 cong ty trong s6 d6 sau nay dwoc cac ngan hang va cac to
chirc tiét kiém va cho vay lén hon tiép quan, thong thwong da phan loi nhudn dwoc chia cho
cac c6 dong. (Motvi du minh hoa cho bwéc ngoidtnay la Ngan hang Tiét kiém Morris County
- New Jersey. Gid chao ban ban dau vao nam 1983 1a 10,75 d6-la/c6 phiéu, ba nam sau
Morris dwgc mua lai véi gia 65 do-la/co phiéu.) Trong so cac to chikc tiét kiém va cho vay
dwoc chuyén do6i thanh céng ty dai chung nay thi c6 téi 65 to chirc bi thit bai, thwdng thi
toan bd khoan 16 do cac c6 dong chiu. (T6i hoc dwgc diéu nay tir chinh kinh nghiém cia ban
than, vi da tirng s& htru mot so loai c6 phiéu trong nhém nay.) Hién nay con khoang 300
cong ty S&L van hoat dong.

PHU'ONG PHAP PANH GIA MOT €O PHIEU TIET KIEM VA CHO
VAY

Bat ¢t khi nao mudén dau tw vao mét cd phiéu tiét kiém va cho vay, tdi luén nghi dén
Golden West, nhwng sau khi gid cia n6 ting gap do6i vao ndm 1991, tdi quyét dinh tim kiém
nhitng co hdi tét hon. T6i tim dwoc mot s6 cong ty khi ldp danh sach cac c6 phiéu tiét kiém
va cho vay dé€ chuin bi cho hdinghi Barron’s ndm 1992. Chic chin ban khong thé tim ra
modt moi treong thuin loi hon dé tao ra mén hoi.

Cau chuyén vé cactd chirc tiét kiém va cho vay gian 1an dan dan khéng con xuithién
trén cac trang nhat, thay vao dé 1a cidu chuyén vé sw sup do cda thi trweong nha dit. Diéu nay
tré thanh ndi so hii thwdng triec sudt hai nam: thi tredng nha dat tan vy kéo theo hé théng
ngan hang sup d6. Moi ngudi van nhé thi tredrng nha dat sup dé tai Texas vao dau nhitng
nam 1980, mdt s6 ngan hang va té chirc tiét kiém va cho vay ciling sup do theo, ngwdita cho
rang sv thiét hai twong tw sé xay ra d6ivdi cac to chirc tiét kiém va cho vay & phia DPong Bac
va California, noi ma cac nha tai phiét nha dat dang phai ganh chiu s trirng phat.

Nhitrng sw kién don gidn gan diy nhat ma National Association of Home Builders (Hiép
HoiXay duwng nha & Qudc gia) dwa ra vé viéc gid nha ting vao nam 1990 va tiép tuc ting vao
nim 1991 khién tdi tin rang sw sup d6 cda thi treorng nha dit phan 16n 1a do tri twdng
twong clia cadc nha tai phiét. Téi biétla to chic ti€t kiém va cho vay tot nhat theo theo mé
hinh Jimmy Stewarts han ché tham gia mua ban cac ngbi nha hang sang, cic vu mua ban bit
dong san hodcla cac khoan cho vay xay dwng. Phan 1én ho tip trung dau tw vao cac khoan
vay thé chip tri gid 100.000 do6-la. Loi nhuin ctia ho ting trwedng kha tot, c6 nhiéu nguwoi giri
tién gtti cd dinh va tai san nhiéu hon J.P.Morgan.

Tuy nhién, nhirng wu di€ém cta t6 chirc ti€t kiém va cho vay theo mo hinh Jimmy
Stewarts khong phathuy dwoc tic dung trong lic nguy cip. Phd Wall suy sup vi cd phiéu
loai nay, cAc nha dau tv trung binh cling roi vao tinh trang d6. Quy tiét kiém va cho vay cta
Fidelity cling da thu nhé dang ké tir 66 triéu do-la vao thang 2/1987 xudng con 3 triéu do-la
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vao thang 10/1990. Cac nha moi gi¢i gidm sy thong tri trong nganh tiét kiém, mot sé thi
dirng han hoat dong trong linh virc nay.

Trwéc day, & Fidelity tirng c6 hai chuyén gia phan tich lam viéc chinh thirc dwoc phan
cong dam trach vé loai c6 phiéu S&L: Dave Ellison chuyén vé cac cong ty 1én, con Alec
Murray nghién ctru cong ty nhd. Murray chuyén dén lam viéc tai trweong Dartmouth. Ellison
dwoc phu trach theo doi cac cong ty 1on khac, gom Fannie Mae, General Electric,
Westinghouse, con cac to chirc tiét kiém va cho vay la viéc lam thém ctia anh.

Ca nwdc co gan 50 chuyén gia theo déi Wal-Mart va 46 chuyén gia theo doi Philip
Morris, nhwng ratit trong s6 ho danh toan b6 tim huyét dé theo ddi nhirng c6 phiéu S&L
dwoc giao dich cong khai. Diéu nay dan t&i Quy tic 18 cla Peter:

Khi ngay ca cac chuyén gia ciing nan long thi dé la liic ta nén mua vao.

Bi cuén hutbdi cic c6 phiéu S&L gia ré, tdi viui dau vao cudn The Thrift Digest (T4p san
cactb chirc tiét kiém) - sach gbi dau giwdrng yéu thich cua t6i. Cuén sach nay do SNL
Securities xudtban va dwgc bién tip vién xuitsic - Reid Nagle - bién tap. The Thrift Digest
day c& quyén danh ba dién thoai thanh phd Boston, mdi ndm mat 700 d6-la tién cip nhat
hang thang. V&igia trén thi chidcban sé& khong goi dit sach ma thay vao d6é dit han haivé
kht hoi di Hawaii.

Néu ban theo du6i d6i twong c6 phiu S&L gia tri thdp - chi dé nay toi thich hon viéc di
Hawaii nhiéu - ban nén tim ban m&i nhat cta The Thrift Digest & thw vién dia phwong hodc
muon mot cudn tir nha méi gidi.

HAu hét thoi gian t6i déu chii mii vao cudn sach nay, trwéc, trong va sau bira téi, dén
mirc ma Carolyn nghiné la mot quyén Kinh Cwu Uéc. Co6 Kinh Cwu U'dc trong tay, toi lap
phiéu ghi di€m cho moi c6 phiéu S&L, liét ké 145 cong ty manh nhit theo bang, va ghilai
nhitng chi ti€t quan trong sau. Ban tém tit ndy c6 tit c nhirng gi ban mudn biét vé S&L:

Gia hién tai

Khong can giai thich gi thém.

Gia chao ban ban dau

Khi c6 phiéu tiét kiém va cho vay dwoc ban véi gid thap hon mic gid chao ban ra cong
ching thi dé 1a diu hiéu n6 dang bi danh gia thip. Pwong nhién cic yéu to khac cling cin
dwoc xem xét.

Ty 1é V6n c6 phan/Tai san

bay la chi s6 quan trong nhittrong tit c3, né thé hién sirc manh tai chinh va “kha nang

ton tai” cia congty. Ty 1é E/A (von/tai san) cang cao thi doanh nghiép c6 pham vi tin nhiém
cang 1o, tir 1 hodc 2 (nhitng rng ctt vién tré thanh phé thai), d€n mirc cao nhatla 20

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



(manh hon J.P.Morgan bdn lan). Ty 1&€ E/A trung binh 1a 5,5 - 6, nhwng néu & dwéi 5 thi ban
dang & trong ving nguy hiém.

Trudéc khi dau tw vao mét co phiéu S&L, bao gio toi cling kiém tra xem ty 1é E/A ciané
c6 dat it nhat1a 7,5 hay khong. Ly do khong chi la dé tranh biroivao thdm hoa, ma con vi
mot ¢d phiéu tiét kiém va cho vay c6 ty 1& E/A cao s& 1am ting tinh hip din. S6 von dw nhiéu
sé lam kha nang cho vay cao hon do d6 cac ngadn hang hodcté chirc S&L cling mu6n st
dung.

Co tirc

Nhiéu c6 phiéu tiét kiém va cho vay tra co tirc cao hon mic trung binh. Piy sé 1a mot wu
thé néu mottrong nhirng c6 phiéu dé dat dwoc tit ca cac tiéu chuidn khac va cé mirc doanh
loi cao.

Gia tri s0 sach

Phian lén tai san cia ngan hang hodc cac t6 chirc S&L déu nam trong cac khodn ng. Mot
khi ban chac chan rang mot c6 phiéu tiét kiém va cho vay da tranh dwocrairo cao trong
hoat dong cho vay (xem ndi dung bén dwi), ban cé thé bat diu tin rang gia tri s6 sach tai
san cua n6 giong nhw bao cao tai chinh thé hién chinh xac gia tri thwc ciia mot to chirc. Hién
nay, nhiéu c6 phiéu theo mo hinh Jimmy Stewarts c¢6 kha nang sinh 1&i cao nhit dwoc ban
dwdimirc gia tri s6 sach.

Ty 1é Gia/Thu nhap (P/E)

Vé&ibat Ky co phiéu nao thi ty 1é P/E cang thap cang tot. Mot s6 co phiéu tiét kiém va cho
vay dat toc do tang trwdng hang ndm la 15%/nam c6 ty 1é P/Ela 7 hoac 8 tinh trén thu
nhip ciia mwoi hai thang trwede. Pay la ty 16 diy hira hen, dac biét la dwéigdc do ty 1€ P/E
tong thé ciia danh muc S&P 500 la 23 khi tdi thwc hién bai nghién ctru nay.

Tai san bat ddng san rai ro cao

bay la linh vyc thwong xuyén cé vin dé, ddc biét 1a cic khoan cho vay thwong mai va
cho vay xay dwng, da tirng khién ratnhiéu t6 chirc ti€t kiém va cho vay bi pha san. Khi ty 1é
tai s&n c6 rui ro cao vt qua 5-10%, toi bat dau thiy lo lang. Khi tit cA cac yéu t6 khac can
bang, toi thich dau tw vao mot t8 chirc tiét kiém va cho vay c6 it tai san nam trong nhém rui
ro cao.Vikhéng thé dé€ nha dau tw nghiép dw phan tich mot danh muc cho vay thwong mai
tir xa, cAch tétnhat la tranh dau tw vao nhirng td chirc tiét kiém va cho vay c¢6 nhirng khoan
vay do.

Du khong cé trong tay cudn The Thrift Digest, ban van c6 thé tinh dwoc ty 1é ti san c6
murc riiro cao cia minh. Kiém tra bdo cdo thwong nién dé€ biét gia tri cua tit ca cic khoan
cho vay bat dong san thwong mai va xay dung tinh bang dong d6-la, dwoc liét ké trong
khodn muc “Tai sdn c6”. Sau d6, xem gia tri cua tit ca cdc khoan vay chwa tra tinh bang dong
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do-la. LAy gia tri ctia cAc khoan cho vay chwa tra chia cho cac khodn vay bat dong san
thwong mai va xay dung, ban sé c6 dwgc gia tri xap xi ctia ty 18 phan tram riiro cao.

Tai san khong sinh loii 90 ngay

D6 1a nhirng khoan vay khéng c6 kha nang tra no ding han. Piéu ma ban mong muon &
day la ty 1é nay that thip, tot nhitla dwdi 2% tong so tai san cia motto chirc tiét kiém va
cho vay. Pwong nhién ban ciing Ky vong con s nay chi gidm xuéng chi khong tang. Piém

Y ~ 2 Ay N s rd ~ 7 7 A 1N A \ Y D ~ ki n ~
phan tram cia mot vai khoan no xau lén c6 thé lam tiéu tan toan bé nguén von cia mot td
chirc ti€t kiém va cho vay.

Bat dong san so hiru (REO)

bay la tai sdn ma to chirc tiét kiém va cho vay da tich thu dé xiét no. REO la chi s6 cho
biét nhirng kh6 khin da phat sinh trong qua kh, vi tit ca da dwocxdéa bé nhw métkhoan
thuald trén sé sach.

Vi da dat dwgc thanh qua tai chinh, nén phan tram REO cao ciing khong dang lo ngai
bang phan tram tai sdn khong sinh lgi cao. Nhwng néu REO ting sé la diéu danglo. T8 chikc
tiét kiém va cho vay khong phai 1a cong ty bat ddng san, va diéu cudi cing ho mudn la phai
tai s& hiru cac chung cww hodc van phong ton nhiéu chi phi dé duy tri va rat kh6 ban. Thuec t€,
khi c6 nhiéu REO, ban phai thira nhin rang t6 chirc tiét kiém va cho vay s& gap rac réinéu
mudn thoat khoi tinh trang dé.

Toi két thuc véiviéc lwa chon bay ¢6 phiéu S&L dé gidi thiéu trong hoi thdo cla
Barron’s,qua d6 ban c6 thé thiy rang t6i thich nhém c& phiéu nay dé€n mirc ndo. Nam c6
phiéu trong s6 d6 thuéc mo hinh tiét kiém Jimmy Stewarts, hai cong ty con lai la thir
nghiém, t6i goi day la nhitng c6 phiéu tai sinh. Hai trong s6 nam cong ty kia, Germantown
Savings va Glacier Bancorp, lién tuc dwoc dé xuatké tir nim 1991.

N3m c6 phiéu theo mé hinh Jimmy Stewarts déu dat diém s xuit sic trong cac khoan
muc sau: gia tri s6 sach (bdn trong dé dwoc ban chiét khiu), ty 1€ von c¢6 phan/tai san (tit
ca déu tir 6.0 tré 1én), khodn vay riiro cao (duwdi 10%), tai sdn khong sinh loi 90 ngay (tie
2% tré xuong), REO (dwdi 1%) va ty 16 P/E (dwdi 11). Viéc hai trong s6 dé mua lai c6 phan
cia minh trong miy thang gan dy cling 1a mot dau hiéu tich cwc khac. Riéng déi véi Glacier
va Germantown thi ty 1€ cho vay thwong mai hoi cao, nhwng sau khi nghe giai trinh cda cac
ngan hang nay thi t6i thay khéng c6 van dé gi ca.

Tuy nhién, hai c6 phiéu tai sinh c6 nhiéu chi s6 ddnglo ngai - cac nha diu tw bao tha
nén c6 gang tranh xa. T6i chon hai cong ty nay dé thir nghiém vi chiing van duy tri dwocty
18 vén c6 phan/tai san cao bat chip nhirng kho6 khin néi tai. Viéc c6 dwoc ty 1€ von co phin
tich cwc nay gitp chung cé diéu kién thoat khoi nhirng khé khan cia minh. Khu virc ma hai
t6 chirc tiét kiém va cho vay nay hoat ddng & gan bién gi¢i Massachusetts-New Hampshire,
day ciing 1a mot diu hiéu thé hién sw 6n dinh.

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



To6i khong dam bao nhirng cong ty nay sé ton tai dwgc, nhuwng c6 phiéu cia ching giam
ratcham (trwdong hop cia Lawrence Savings tir 3 do-la xudng con 75 xu), dén mirc ma tbi
th4y rang nhitrng con ca & tAng day van c6 thé ki€ém dwoc nhiéu tién néu mudn.

Co6 ratnhiéu cac td chirc S&L trén khip nwdc My con giau c6 bang hodc thAm chi hon ca
5 cong ty hang dau cda tbi. Ban c6 thé thiy ching & ngay khu virc gin noi ban &. Nhiéu nha
dAu tw bat dau th4y hai long vi ho tip trung vao nhitng cong ty nay. Nhitng té chirc theo mo
hinh Jimmy Stewarts sé ti€p tuc phat trién dwa trén nang lwc néi tai hodc bito chirc khac
ti€p quan véi mirc gid cao hon nhiéu véi mire hién tai.

Mot td chirc tiét kiém va cho vay (S&L) ¢6 lwgng von chi s hiru doi dao, kha nang cho
vay virgt troi va co s khach hang givi tién trung thanh chinh la diéu ma cac ngin hang
thwong mai mo wéc. Ngan hang thwong mai chi cé thé nhén tién g tai cic bang ctia ho
(dén mot mirc d6 nao do6, quy dinh nay sé dwoc thay do6i), nhung cé thé cho vay & batky noi
dau. D6 chinh 121y do 1am cho viéc ti€p quadn mdt t6 chirc S&L tré nén hip dan.

Gia st toi la Ngan hang Boston, t6i sé glri nhirng loi yéu vé Home Port Bancorp &
Nantucket, Massachusetts. Home Port cé ty 1é von c6 phin/tai san la 20%, va tré thanh thé
ché tai chinh manh nhit hién nay. N6 ciing s& httu mot thi truwdng virng chac véi co s&
khach hang g tién trung thanh & New England, kh6ng mudn thay do6ithdi quen giri ngan
hang cia minh dé chay dén mot quy thi tredong tién té mai.

C6 thé Ngan hang Boston khong mudn cho vay & Nantucket, nhwng mot khi né mua lai
vOn c6 phan va co s& tién giri cia Home Port, né c6 thé tin dung nang lwc cho vay déi dao
nay dé cho vay tin dung & Boston hodc batky noi nao trén khip dit nwéec.

Sudtnam 1987-1990, 1a thoi ky khung hodng ctia cic c6 phiéu tiét kiém va cho vay, hon
100 cong ty da thudc vé cac thé ché 1én hon giong nhw Ngin hang Boston nhin thay tiém
nang & Home Port. Ngin hang va quy S&L sé ti€p tuc hop nhatvéi toc dd nhanh chong boi
ly do chinh dang trén. Hién tai, My c6 hon 7.000 ngan hang va quy tiét kiém cung v&i
khoang 6.500 don vi nhan tién gi.

Thi trAn Marblehead nhé bé noi toi & ¢ sdu té chirc nhin tién giri, mot nira trong sé do6
c6 co s& hoat ddong trén khdp nuwdc Anh.

Bang 12-1
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Garmantown 14 Sda+ B 3ddat 75 404 26178 354a 05% 0,0% ™

Glacier 12 déa B d5-a+ 11,0 408 11172 d&a 0.5% 0.2% 9.2%
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Chwong 13

Quan sat ki hon cac c6 phiéu S&L

ha dau tw c6 phiéu nghiép dw c6 thé dirng lai tai day, chon ldy ndm t6 chirc S&L theo

mo hinh Jimmy Stewarts, roi ddu tw motlwong tién bang nhau vao moi c¢é phiéu do,

vay la chi cdn ngoi doi tién loi. Mot co phi€u S&L c6 thé dem lai loi nhudn veeot qué

ky vong, ba c6 phi€u tam 6n, c6 phiéu con lai thi kém hon mot chut. Nhwng két qua

tong thé van hiéu qua hon 1a dau tw vao mot ¢d phiéu dugc dinh gia qua cao nhuw
Coca-Cola hoac Merck.

La mot ké “to mo”, lai khong bao gior mu6n dwa hoan toan vao thdng tin 14y tir nguoi
khéc, téi thwong tim cach lién hé véi cac cong ty trieée khi dau tw tién vao ching dé ning
cao hiéu qua lwa chon ctia ban than. Viéc nay lam ting cwéc dién thoai nhwng vé lau dai, n6
lai gitip t6i kiém dwoc nhiéu tién.

Thong thwong thi toi hay lién hé véi Chu tich, hodc CEO, hodc mdt can bd cip cao nao
do trong cong ty. Toi cling ¢ gdng tim ki€ém nhitng thong tin cu thé hodc sw ngac nhién ma
chwa nha phan tich nao ctia Ph6 Wall chd y. Chang han nhw ngin hang Glacier Bancorp thuc
hién cho vay thwong mai nhiéu hon so véi mirc ma tdi van nghivé mot ngan hang tiét kiém
16n. Chac han téi da chang mua hay gidi thiéu c6 phi€u nay néu khong khdm pha ra thong
tin 4n twong do.

Ban khéng nhit thiét phai la mot chuyén gia mé&i dwgc ti€p cdn véi mot to chive tiét
kiém va cho vay, nhwng ban cin phai c6 khai niém co ban vé hoat déng kinh doanh ctia né.
Madi t6 chirc S&L déu mong mudn c6 dwoc nhitng khach hang trung thanh giri tién vao cac
tai khoén tiét kiém va tai khodn vang lai ctia ho. N6 can kiém tién bang cach cho vay 14y 13i
bang s6 tién tiét kiém do, tit nhién 1a khong cho nhitng d6i twong khach hang khéng c6 kha
nang thanh to4n vay. T8 chirc S&L cling can gidm thi€u chi phi hoat ddng nham tdi da hda
loi nhuén. Cac ngan hang hay thich ton tai nho vao ciccon so 3 va 6: vay von véi mirc l1ai
suitla 3, cho vay & mirc lii sudt bang 6, choi golf lic 3 gior chiéu.

Dau sao t6i cling da goi dén sau ngan hang tiét kiém va cho vay (b6n ngan hang phat
trién manh va haingin hang tai sinh) dé thu thip nhirng théng tin chi tiét c6 lién quan.
Riéng cong ty tai chinh Eagle 1a t6i khong mudn lam phién vi gior 1a thdng 9 - 1a thang két
thiic nam tai khéa, tdi van kip thoi 14y dwoc ban in bao cio thwdng nién clia cdng ty dé tim
hiéu théng tin chi tiét. N6 gidng nhw mot gidc mo ciia nguwdi gidm sat ngdn hang. Bao cdo
thwong nién ctia cac ngin hang tiét kiém va cho vay khac chi dwoc cung cip trong thang 2
hodc thang 3 t&i. Duwdi day la nhirng thong tin toi c6 dwoc sau khi goi.

GLACIER BANCORP
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Toi ti€p cin véi c6 phiéu Glacier ngay sau ngay 1é Giang sinh. T6i dén van phong tai
Boston trong trang phuc quan ké soc va 4o ni. Tda nha vang vé, duy chi c6 tdi va ngwdibao
vé.

Ky nghila thoi diém tuyét voi dé thue hién loai cong viéc nay. Toi luén thdy an twong
khi thiy vi lanh dao nao ngbi & ban lam viéc cia ho vao ngay 26/12.

T nhitng miu chuyén trong tri nhé, t6i mé hoé so vé Glacier Bancorp ra xem. Gia c6
phiéu khi dé 1a 12 d6-la mot c6 phan, ting 60% so v&i ndm trwedc. TO chirc nay ting trwedng
voitoc dd tir 12-15%, c6 phi€u ban véi gid cao hon gdp 10 14n so véi lgi nhudn - nhung
khong qua ruiro.

Glacier Bancorp trwérc day c6 tén la First Federal Savings and Loan of Kalispell, va t6i
thich gitr nguyén tén cii hon. Téi luén thiy virng tAim hon khi thiy cai tén quen thudc va
mang tinh dia phwong. Toi thich sw quen thudc va gin giii hon la sy thay déi va phirc tap,
b&i diéu 4y thuwdng noi lén rang cong ty lidu linh cai thién hinh anh ctia minh.

Tbi thich cac cong ty gan bd v&i cong viéc kinh doanh va 14y hinh 4nh ddm béo cho
chinh ho.C6 mét xu hwéng khéng may dé l1a cac cong ty tai chinh bé tir “bank” khoi tén cong
ty va thay thé bé&itlr “bancorp”. Ngan hang la gi thi t6i biét, nhwng tir “bancorp” khién toi
khong an tam.

Du sao thi ngudinghe dién thoai & Glacier Bancorp, Kalispell néi v&i téi rang ho dang té
chitc tiéc chia tay mot nhan vién sap nghi hwu va sé béo lai v&i chi tich Charles Mercord 1a
to6i da goi. Chdc hidn ho da kéo dng Ay ra khoibita tiéc vi chi may phit sau Mercord goi lai
cho toi.

Hoi chu tich hodc CEO ciia mot cong ty vé thu nhip cia nd la mét dé nghi té nhi. Ban sé
chang di dén dau néu luén budt miéng: “Nam tdi cac 6ng sé kiém dwoc bao nhiéu?” Trudc
hét, ban cin tao méi quan hé t6t dep. Chiing toi néi chuyén vé cac ngon nui. Toi ké vé
chuyén gia dinh Lynch t&i cadc bang & phia TAy d€ ngam c6ng vién qudc gia va ching toi rat
yéu Montana. Ching t6i n6i vé nganh cong nghiép gd, con ci khoang, khu triot tuyét Big
Mountain, xwdng dtic d6ng cia Anaconda noi tdi thwong dén tham va nghién ctiru.

ROi tdi chuyén sang nhirng cidu hdéi nghiém tdc c6 lién quan nhiéu hon dén dau tw nhu:
“Dan s6 & khu vire d6 thé nao?” “Do cao ctia thanh pho so véi muwe nwée bién 1a bao nhiéu?”
dan dan t6i di dén y quan trong hon: “Ngai sé mé thém chi nhanh méi hay sé gitr nguyén
v&inhirng thanh qua ngai dang c6?” T6i ¢d gang ndm bat dwoc tAm tw cia Glacier.

“Cé gi batthwong trong quy ba nay khéng?” Toi tié€p tuc. “Toi biét ngai da kiém 38 xu”.
T6t nhatla cin thém thit vao moi yéu ciu véimot chut thong tin, nhw vay ngudi nghe sé
nghi la ban da thwc hién cong viéc nghién ctru cia minh.

Glacier Bancorp dang & vao trang thai lac quan. Cac khoan ng khé doi gin nhw khong
6. Trong ca ndm 1991, ho chi phai x6a b6 16.000 d6-la ng xau, va la ndm thi 15 lién tiép
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ngan hang thuc hién niang co tirc. Ho mua thém dwgc hai té chirc tiét kiém véi nhivng céi tén
rattuyét voi: First National Banks ciia Whitefish va First National Banks ctia Eureka.

biéu nay cho thay c6 bao nhiéu to chirc tiét kiém va cho vay phat trién manh hon sé day
nhanh t6c d6 tang trwdng ciia ho trong nhitng nam t&i. Ho sé mua lai cac khodn tién giri cé
gia tri tlr cac to chirc S&L gadp kho6 khan hodc khdng ton tai nira. Glacier c6 thé sap nhép First
National cia Whitefish vao hé thdng cia minh va cho vay nhiéu hon nho b6 sung nguén
tién glri cia Whitefish. Ngan hang nay cling c6 thé thwc hién giadm chi phi quan Iy hanh
chinh, vi hai t6 chirc tiét kiém va cho vay cing hoat dong sé ton it hon mét.

Pé cap vé Whitefish, tdi néi: “Ong sé& xay dung mdt ngudn luc tét & day chang?”, “Toi tin
chac diy 1a mot bwéc tién tot, ngai qua 1a tinh to4dn khén ngoan”. Diéu duy nhat khién toi lo
ldng 1a Glacier c6 thé phai chi qua nhiéu cho viéc mua lai, nhwng t6i chi dé caAp dén vin dé
nay mot cach gian tiép. “Toi d6 rang ngai phai trd véi mic cao hon gia tri s sach cho viéc
nay,” toi n6iva tim cach thuyét phuc vi chu tich caa Glacier’s thira nhin treong hop xau
nhit. Nhwng khong, Glacier khong phai chi nhiéu nhw véy.

Ching toi cing ndi veé ty 1é cho vay thwong mai 9,2% cuda Glacier, ban thong ké c6 vin
dé ma toi 1y dwoc tir The Thrift Digest. Néu day la ngdn hang New England thi con sé cao
nhw vay c6 thé lam t6i s phat khi€p, nhwng Montana khong giong nhw Massachusetts. Vi
cht tich cta Glacier ddm bao v&i tdi rang Glacier Bancorp khong thwce hién cho vay ddi véi
chu thiu xiy dung cac cao 6c van phong hodc cdc khu nghi dwéng khé ban. Hau hét cac
khodan cho vay thwong mai cia Glacier déu danh cho viéc xay dwng nha chung cw, ma nhu
cau nay lai rat1én. Dan s6 & Montana ngay mot ting lén. M6i ndm, c6 hang nghin ngudi dan
di cu tir California - ving dat swong mu va nhiéu ganh niang vé thué — dén diy lam mat dé
dan s6 & Big Skyae ngay mot ting 1én.

Trwdéc khi gdc may, bao gio tdi két thiic bang cAu hoi: Trong cic cong ty, dng ngwdng mod
cong ty nao nhat? N&u chi don thuin 12 viéc CEO ciia Bethlehem Steel néi véi tdirang 6ng ta
nguwdng mod Microsoft nhitthi cling chdng c6 may y nghia, nhung khi ngwdi dirng ddu mot
t6 chirc S&L néirang dng ta nguwdrng md mot t6 chirc S&L khdc, thi diéu d6 c6 nghia rang td
chtrc S&L kia han dang c6 hwdng di ding din. Bang cach nay toi da tim dwgc ratnhiéu cd
phiéu tot. Vi thé, khi Mercord dé cip dén United Savings va Security Federal, toi da kep dién
thoai vao c6 va mé ngay cuén sd tay hwéng dan vé chirng khoan dé danh ddu, UBMT va
SFBM, r6i b6 sung nhirng cai tén nay vao dir liéu cia may Quotron trong khi vi chu tich
dang miéu ta vé chiing. Ca hai déu la to chirc tiét kiém & Montana v&i ty 1€ vén c6 phan/tai
san rat an twong (20 % tai Security Federal!). Téi cho ching vao danh sach “danh gia sau”
ciia minh.

TO CH’C TIET KIEM GERMANTOWN

Toi goi dién dén Germantown vao thang 1, chi mét ngay trwéc khi téi bay dén New York
dé du Hoithdo Barron’s. Py ciing 1a mot cong ty khac dwoc toi gidi thiéu tir ndm ngoai. Co
phiéu nay trwéc day cé gia 10 do-la, gior 1a 14 do-la. Germantown thu vé lgi nhudn 2 d6-
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la/c6 phan, khién cho ty 1é P/E dwéi 7. Gia tri s6 sach ctia n6 1a 26 do-la, ty suit von co
phan/tai sanla 7,5, ty 1& no xau dwdi 1%.

Germantown toa lac tai viing ngoai 6 Philadelphia. T6 chirc nay c6 tong tai san tri gia
1,4 ty do-la - mot ky luc tuyét vori, dén nay chwa mot cong ty moi gid¢i nao viegt qua dwgc ky
luc nay. Toi chuén bi cho cudc néi chuyén dién thoai bang cach doc ky ban bao cio thwong
nién m&i nhitcda té chirc nay. Lwgng tién givi ting, nghia la khach hang gii tién ctia ho &
day, nhuwng cac khoan cho vay thi gidm. Phén tai san cé bi ghi gidm sit trong bang can doi
ké todn. Diéu nay cho thiy cac ngin hang c6 xu hwéng thin trong va han ché viéc cho vay.

Toi tim ra thém nhiéu bang chirng cho thiy cdc nha bing than trong ddi véi khodn muc
“chirng khoan dau tw”, 1a khoan muc ting 1&én 50 triéu dé-la so v&i ndm trwée. Chirng khoan
dau tw gom c6 Trai phiéu B6 tai chinh, trai phiéu, c6 phiéu va tién mat. T6 chirc tiét kiém va
cho vay nao lo 1ang vé nén kinh t&€ hodc mirc d6 tin nhiém cta khach hang thi dau tw tai san
clia minh vao trai phiéu, giéng nhw cdc nha dau tw ¢4 nhan van lam. Khi nén kinh t& ting
trwedng va viéc cho vay vén la an toan, Germantown sé ban chirng khoan dau tw cia minh
roi cho vay nhiéu hon, va diéu nay sé gitup cho loi nhuén ctia n6 ting lén gip boi.

Lién quan dén chu dé nay, toi tién hanh kiém tra bao cio két qua hoat dong kinh doanh
dé xem c6 yéu t6 bat thwdng nao khién cho cac nha diu tw hiéu sai van dé. Ban chic han
khong muon tré thanh ké ngdc khi mua loai c6 phiéu sau khi céng ty bdo cio lgi nhuén thu
dwoc, chi € phat hién rang két qua dé 12 sai, vi doikhi cling c6 tredrng hop nhw vay xay ra,
giong nhw trong viéc ban chirng khoan dau tw. Nhung & day, toilai thady hoan toan ngwoc lai
- Germantown d3 bi thua 16 tir viéc ban chirng khoan clia minh, 1am gidm thu nhap thwong
xuyén, nhung ciing chwa du dé tao ra sy khac biét 1n.

“Chiing t6i dang gap phai chuyén chan lam,” CEO, Martin Kleppe néi vay khi tdi goi dién
cho 6ng. Day 1a loai thong tin ma 6ng Ay han biét rd 1a toi thich. “Chung tdi con c6 bang can
ddi ké todn hop nhit. Néu ching toi c6 gap kho khin thi nhirng t6 chirc khac ciing dang
trong tinh thé nguy khén.”

Ban dAu c6 rat it nhitng khoan 16 do cho vay va ng kho doi, va ngay cang it hon theo
thoi gian. Tuy nhién, Germantown tw bdo vé minh bang cach b8 sung thém vao quy dw
phong thua 16 cho vay, 1am cho thu nhép bi gidm di trong ngan han nhung tang 1én trong dai
han, khi ma cac khoan duv tritr chwa dung dén dwgc hoan lai trong vén gop.

Khu vic xung quanh Germantown khong phaila noi phat trién cho 1am, song ngudi dan
vung nay ludn c6 tién tiét kiém va la nhirng khach hang gti tién trung thanh. Germantown
Savings sé khong lang phi nhirng dong tién dy. Tdi nhén thiy to chic tiét kiém va cho vay
thin trong nay sé viro't qua nhiéu déi tha thiéu bit cin hon va sé dat dwgc mirc lgi nhuin
dw¢idwong phan cach.

SOVEREIGN BANCORP
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Ngay 25/11/1991, t6i tinh co doc bai “Hometown Lender to the Well-Heeled” Trén tap
chi Barron’s. Baibao dé cip t&i viéc Sovereign Bancorp lam giau cho viung Dong Nam
Pennsylvania. Toi thich doan ké vé tiéng chuéng rung 1én & mot chi nhanh ctia Sovereign
moi khi c6 khoan vay thé chdp dwgc thdng qua.

bay khong phai la Ian duy nhit trong sw nghiép ctia minh t6i dwgc bi€t dén mot loai co
phiéu qua to tap chi tudn. T6i tién hanh kiém tra bao cdo ndm va bao cio quy. Trong tit ca
cac khoan muc quan trong, Sovereign déu dat dwoc diém tot. Ty 1 no xau chiém khoang
1% tong tai sdn. Cac khoan cho vay xy dwng va thwong mai la 4%. Sovereign danh mot
khoan dv trir du dé bu ddp cho tit ca nhirng khoan ng khé doi.

Sovereign cling mua lai dwoc hai té chirc tiét kiém & New Jersey tir Resolution Trust
Corporation, khién cho lwgng tién gtri va thim chi ca thu nhip cda tip doan ting 1én. Dé ¢
thém théng tin chi tiét, toi goi cho Jay Sidhu, vi chii tich g6c An P ctia Sovereign. Chiing tbi
noéi chuyén vé Bombay hodc Madras, noi nam trwdc toi da dén trong mot chuyén di tir thién.

Khi ching tdi ban dén nhirng cht d& nghiém tic, 6ng Sidhu néirang ban gidm déc quyét
tdm “tdng” doanh s6 kinh doanh it nhat 12%/nam. Trong khi d6, theo danh gia mé&i nhat
cla cic nha phén tich vao nam 1992 thi c6 phiéu dwocban véity 1€ P/E1a 8.

Sovereign da ban thém 2,5 triéu c6 phan trong nam 1991. Chdng toi cling dé cip dén loi
ich khi mot cong ty mua lai ¢6 phan cta chinh n6 khi c6 kha niang. Ngwoc lai, cling khong tot
khi cong ty tang s6 c6 phan. Hiu qua ctia diéu nay ciing giong nhw khi Chinh phtiin thém
tién: sé lam cho gia tri dong tién bi mat di.

[t nhat thi Sovereign khéng ling phi khodn doanh thu ban c¢6 phiéu cia minh. Té chitc
nay dung s6 tién d6 dé mua thém nhirng don vi dang gap khé khin tir Resolution Trust.

T6i hai 1ong khi phat hién hinh miu cho thanh cdng ctia 6ng Sidhu lai chinh 1a Golden
West. V& co ban, 6ng mudn thic hién theo mé hinh tiét kiém cta Sandlers bang cach ting
nguon cho vay va gidm cac chi phi. P6i véi cac khoan tién nhin vién ma lanh dao thira
hwdng tir viéc thon tinh cac to chirc khac gin day, tong sé 1én t&i 2,25%, nhiéu hon Golden
West 1%, nhung 6ng van c6 gang gidm con s6 nay xudng thap hon. Thuc té, viéc sé hiru 4%
c6 phan khich 1é 6ng rat nhiéu trong viéc thwc hién ké hoach nay.

Thay vi gitr cadc khodn thé chidp nhuw cac t6 chirc tiét kiém khac van lam, Sovereign quyét
dinh chi chuyén vé cho vay va ban chiing cho cac ga khéng16 chuyén kinh doanh thé chap
nhuw Fannie Mae hodc Freddie Mac. Chién lwgc nay gitp Sovereign thu h6i vén nhanh hon
va sau do tai dau tw vao cac khoan thé chdp mai, ki€m loi tir cac diém c6 dwocva lé phitra
trwedc. Nguy co cta s& hiru tai san thé chap dwoc chuyén giao sang noikhac.

Du viy, Sovereign rat than trong d6i véi cac khodn cho vay dwoc thong qua. Ho rat wa

thich cac khoan cho vay thé chip nha &. Ttr nim 1989, ho da khéng thuc hién cac khoan vay
thwong mai. Khodn cho vay thé chdp nha & trung binh ctia ho khéng veot qua 69% gia tri
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tai san thé chip cia khoan vay d6. M6t s6 cac khoan no xdu duwoc diéu tra ky ludng, tir d6
Sovereign biét dwgc nguyén nhin giy ra va khong ldp lai sai lam dé.

To6i dd hoc dwgec mot sé diéu méi la tir Sidhu cling nhw tir cic cudc chuyén tro véi nhiéu
cong ty khac. Ong mo td phwong phap ma cac ngan hang va td chirc tiét kiém cho vay bat
can da che gidu cac khoan no xau ctia ho. Néu, gid str, mot chi thiu xay dwung muon vay 1
triéu do-la cho du 4n thwong mai, ngan hang sé& cho ho vay 1,2 triéu dé-la bang cach danh
gia théi phong. Khoan 200 nghin d6-la kia dworc gitr lai lam khoan dy trit tai ngdn hang. Néu
chu thau khéng trd dwoc khoan vay, ngan hang cé thé dung sé tién do6 chi vao khoan chu
thau phai tra. Bang cach nay, khoan ng x4u van dwoc ghi 1a tét trong s6 sach - it nhitla tam
thoi.

To6i khong biét ¢ nhiéu cong ty lam nhw vy hay khong, nhwng néu Sidhu dung thi day
thém mot 1y do niva d€ ta tranh dau tw vao ngin hang va cic té chirc S&L c6 danh muc dau
tw 16n vao cac bat dong san.

PEOPLE’S SAVINGS FINANCIAL

Toi goi dién cho Gidm déc tai chinh John G. Medvec tai tru s& cong ty & New Britain,
Connecticut, gan Hartford. Ong Medvec cho biét rat nhiéu ngan hang y&éu kém da thit bai &
vung nay, gidp cing c6 thém vi tri cia People’s Savings Financial (Quy Tiét kiém Nhan dan)
nhw mot noi an toan dé gii tién. TG chirc da tAn dung dwgclgi thé nay bang cach quang céo:
Ly do 1a vi day 1a mot té chirc an toan véi ty 1€ von c6 phan/tai sdn 1a 13. Nho viéc quang
cio nay, tong sé tién giri vao to chirc nay dat 220 triéu d6-la trong nim 1990 va ting lén
242 triéu do6-la trong nam 1991.

Ty suét von c6 phan/tai san cua t6 chirc sé cao hon néu né khong dung mét phin von
dé mua lai c6 phan. Trong hai giai doan, td chirc tiét kiém va cho vay & Connecticut nay da
mua lai 16% s6 c6 phin cda chinh n6 va dung dén 4,4 triéu d6-la dé€ 1am viéc nay. Néu cong
ty ti€p tuc mua lai c6 phan thi mot ngay nao dé c6 phiéu People’s Savings Financial sé khan
hiém va c6 gia tri cao. D0ivdi mot s6 it ¢6 phan dang lwu hanh, thu nhép trén c6 phan sé
tang 1én cho du tinh hinh kinh doanh khéng thay d6i. Khi cong viéc kinh doanh tot thi gia co
phiéu 1én vun vut.

Cac nha quan ly cong ty thuwdng chi ndi miéng rang sé “gia ting gia tri clia cd ddng”,
song lai ra ngoailang phitién cua vao nhirng khodn thén tinh hoang twdng, bé qua cich
thirc don gidn va truc tiép nhit dé thwdng cho c6 dé6ng, mua lai ¢d phan. Nhirng doanh
nghiép thong thwong nhw International Dairy Queen va Crown Cork & Seal lai la nhirng t6
chirclam nén diéu ky diéu trén thi trweong chirng khoan, béi vi ban gidam ddc cac cong ty nay
cam két mua lai c6 phan. Do ciling la cach khién cho gia c6 phiéu Teledyne ting 1én giap 100
lan.

To chirc People’s Savings Financial 1an dau tién chao ban c6 phin ra cong ching vao

nam 1986, khi do gia cta moi c6 phanla 10,25 dd-la. Nim nam sau, hoat dong kinh doanh
cda to chirc nay ngay motlén manh hon va thu dwoc nhiéu loi nhudn hon méc du cé it c6
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phan dang lwu hanh hon, va c6 phiéu lac d6 dwocban véi gia 11 dé-la. Piéu gi da lam gidm
gia cO phiéu vy, tdi do rang, c6 1& cong ty da phai hoat dong trong mot diéu kién khong tot.
To6i khong nghi theo cdm tinh, ma y t6i muén dé cip dén Connecticut,

Sau khi xem xét tit ca cac yéu t6, to6i mudn dau tw vao mét td chirc ti€t kiém va cho vay
chirng té dwoc kha ndng ton tai trong diéu kién khé khan, hon 1a mot cong ty phat dat khi
nén kinh té né ré6 ma chwa dwoc thir thach qua thoi ky kho khan.

Trong cudn sd tay vé cac t6 chirc tiét kiém ctia minh, tdi c6 chu thich rang ty 1é no x4u
chi twong d6i & mirc 2%, nhwng tdilai mudn ki€ém tra vin dé nay kj hon. Medvec cho biét
2% moén no khé nay la do cac khoan cho vay dé xiy dwng, va to chirc hién khong thwc hién
thém cac khoan cho vay loai nay.

Quy da chap nhan thiét haikhi cAc khoan no xau dwoc x6a bd. Budc ti€p theo Quy sé
phai tich thu nhitng tai san thé chip. Medvec lap lai nhitng gi t6i da nghe & nhitng noi khac
vé qué trinh tich thu vira kéo dai, vira tdn kém cta t6 chirc nay. Phai mat hai ndm dé khong
dinh gi dén cic con ng bi pha san. Chuyén nay khéng giéng Scrooge sa thai Bob Cratchit,
budc anh ta va Tiny Tim ra ngoai dwdng, vi hiu hét cic trwong hop v no & People’s
Savings Financial déu 1a cac khoan cho vay thwong mai, hodc cac nha tai phiét c6 thé an
bam & d6 hang thang ma khong méit phi, cho dén khi nhirng bién phap hop phap cia ho
khéng con hiéu luc.

ROt cudc thi tai san xiét ng dwoc bittodn vao khoan muc “bat dong san s hiru”, va tir
do t6 chirc tin dung bi thiét hai c6 thé c§ gdng ban nhirng tai san nay va thu lai mot gia tri
nao dé cho khoan vay bi 16 sau mot thi gian dai. Trong mot vai tredrng hop, bén cho vay c6
thé thu vé nhiéu lgi nhuian hon mong doi, c6 mot tiém nang & day.

Medvec va toi con thao luin ca vé tinh hinh kinh doanh & khu virc nay. Ban thwong lo
ngai vé diéu nay khi nhac dén Connecticut vao ndm 1992. Medvec cho biét cic hang ché tao
phan cirng tirng 1a noi cin lao ddng nhiéu nhat & New Britain, nhwng by gi¢ chi con lai
Stanley Works. Central Connecticut State University va New Britain General Hospital da
ti€p nhan mdt phan nhan cdng nhan réi ndy, nhwng ty 1é that nghiép van cao.

Trwéc khi ching téi gdc may, téi dwa ra ciu hdi nhw moilan: néu tén déithu canh tranh
ma 6ng an twong nhit. Medvec ndi dén American Savings Bank ciia New Britain, v&i ty 18
vOn c6 phan/tai sdn 12%, ngan hang nay van chwa chao ban ra cong chiing. T6i mudn lai xe
dén d6 va m& mot tai khoan dé tir d6 cé thé tham gia giai doan dau tién ciia mét quy trinh
chao ban c6 phan ra cong chiing cudi cung.

FIRST ESSEX

bay la mottrong hai c6 phiéu tai sinh dau tién cua t6i. Trong trwdrng hop nay, cong ty
khong hwéng loi gi khi mua lai c6 phi€u cta chinh né. First Essex c6 phan héa nam 1987,
tam triéu co phiéu ban véi gia 8 d6-la mot c6 phiéu, hai ndm sau, chirng khoan khong dem
lai loi nhuan nao c3, ban gidm ddc da mua lai hai triéu c6 phi€u bang v&i gid ban ban dau.
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Néu nhw doi dén ndm 1991 thi ho c6 thé dwoc mua véimike gia chi bang 1/4, vi khi dé gia
c6 phiéu chi con 2 do-la.

DPay 1a nhirng s6 liéu dang lo ngai trong tip tai liéu vé First Essex cua toi - ty 1& no
khong sinh loi chi€ém 10% tai san, 3,5% bat dong san s& hitu, 13% cac khoan cho vay xay
dung va thwong mai. T6 chirc tiét kiém va cho vay nho nay & Lawrence, Massachusetts, da
16 t&¢i 11 triéu d6-la ndm 1989 va 28 triéu do-la trong nam 1990, do hau qua clia viéc nhiét
tinh cho vay d6ivé&i cac chti thau phattrién chung cw va nhirng 6ng trim nganh bit dong
san, nhirng ké da bi trang tay trong cudc suy thodi. Lawrence nam & phia bén kia bién gi¢i
v&i New Hampshire, mot trong nhirng di€ém bi suy thoai ning nghé nhit trén khap New
England.

“Cau c4 & tang day bang soi diy dai hon 180 mét” 1a cdch ma CEO cua First Essex,
Leonard Wilson, mo ta vé tinh thé kho6 khan cia minh khi t6i dién thoai cho 6ng. Trong ba
nam khung hoadng, cong ty nay phai d6i mat véi motloat dé xuit xi€t ng, moi lan lai 1a mot
ci s6c dbi véi thu nhap clia cdng ty, mdi 1an lai khién First Essex phai s& hitru thém mot
phan bat ddng san nira, cho dén khi cong ty can kiét tién mat nhwnglai cé rat nhiéu toa nha
b6 khong ma chang ai mudn mua. Cong ty tré thanh mot chu sé hitu bAt ddong sdn bo tréng
lén nhat khu vwee nay.

Mic du vay, gia tri s6 sach cta First Essex van dat 7,875 do-la/c6 phan va lwong vén
cht s& hitu duy tri van da dé€ c6 ty 18 von ¢ phan/tai san 1a 9 d6-la. Nhung c6 phiéu nay lai
chi c6 gia 2 do-la.

Thit mao hi€ém khi d4u tw vao nhirng t6 chirc tiét kiém va cho vay nhw First Essex trong
th&i bubi khé khan nay. Néu thi treong bat dong san thwong mai 6n dinh va tinh trang xiét
no chdm ditt, cong ty sé vuot qua dwoc, va cudi cing sé bu dap dwgc nhitng khoan 16. C6
phiéu nay c6 thé dé dang ting1én dén 10 do6-la. VAn dé & day 1a khong thé biét khi nao va
liéu thi tredrng thwong mai ¢6 6n dinh khéng va sw suy thoai nay sé dién bién ra sao.

Trong bao cao thwong nién, tong cac khoan cho vay thwong mai ctia First Essex 1a 46
triéu d6-la vao cuéindm 1991.Von chi sé hiru cia cong ty cling dat 46 triéu do-la. Ty 1é can
bang gitra von va cac khoan cho vay (1:1) nay gidp ta c6 thé yén tAim phan nao. Néu 50% cac
khoan vay thwong mai d6 bix4u di thi First Essex sé mit 50% von cia minh, nhwng cong ty
van ton tai.

LAWRENCE SAVINGS

Lawrence la mot c6 phiéu thir nghiém khac cta téi dén tir cing mét khu v, & thung
ling Merrimack. Cong ty nay ciing c6 van dé giéng nhu First Essex - mot nén Kinh té yéu
kém & dia phwong. Ching c6 chung mét tinh hudng: Cac té chirc tiét kiém va cho vay dé x6
vao hoat ddng cho vay thwong mai, thua 16 t&¢i hang triéu do-la, gia c6 phiéu sut giam.

Theo bao cdo thwong nién nam 1990, Lawrence van c6 ty 1& von c6 phan/tai sanla 7,8,
nhwng dén khi t6i ti€n hanh phéan tich thi tinh hinh céng ty da tr& nén nguy hiém hon ca
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First Essex. Cac khodn cho vay kinh doanh bat dong san cta cong ty chiém t&i 21% danh
muc cho vay tin dung, trong khi d6 tai First Essex khoan nay chi chiém 13%. Lawrence thuc
hién cho vay thwong mai nhiéu hon (tri gid khoang 55 triéu do6-la), va c6 s6 vén ban dau (27
triéu do-la) it hon First Essex. Do d6, riiro trong trweong hop nay la rat cao. Néu nhw mot
ntra trong s6 cac khoan cho vay thwong mai ciia Lawrence bi x4u di thi n6 sé pha san.

Day chinh la cach thirc d€ ban danh gia mot c6 phiéu tiét kiém va cho vay mang tinh thi
nghiém: tim hiéu thwc chat vin dé von c6 phin va so sanh mc von dé véi cac khoan cho
vay ton dong.

Md c6 phiéu Céng ty Gid tai ngay 13/1/1992(dé-1a)
EAG Eagle Financial 12,06

FESX First Essex Bancorp 2,13

GSBK Germantown Savings 14,50

GBCI Glacier Bancorp 11,14

LSBX Lawrence Savings Bank 1,00

PBNB People’s Savings 11,00

SVRN Sovereign Bancorp 6,95

NH{’NGDE XUAT MA CHARLES GIVENS LE RA KHONG NEN BO
QUA

Hay twdng twong ban mua mét ngdi nha va phat hién ra ngwdi chi cii da nhén tién nha
roi dé lai n6 vao mot phong bi trong ngan kéo bép véi dong chiv: “Hay gitr 1y, n6 thudc vé
ban”. Ban c6 dwoc ngdi nha ma khong mat dong nao.

D6 1a mot sw ngac nhién thi vi ché doi nhitng nha dau tw mua c6 phiéu IPO cia batky
t6 chirc tiét kiém va cho vay nao. Vavi con t&i 1.178 t6 chirc ti€t kiém va cho vay chwa thuc
hién bwéc IPO nay, nén sé con nhiéu co hdi dé cdc nha dau tw ngac nhién.

Toi biét vé nhirng thu thuit cit tién trong ngan kéo nay ngay tir khi con lam & Magellan.
D6 chinh 1a Iy do vi sao téi mua c6 phan ctia hdu hét cac to chirc S&L va nhirng ngin hang
tiét kiém twong hd c6 tén trong may Quotron cta toi.

Thong thudng, cac té chirc S&L va cac ngan hang tiét kiém twong hd & dia phwong
khong c6 c6 dong. N6 thudc sé hiru chung cia tit cd nhirng ngwoi gl tién, theo phwong
thirc gibng nhw cac cong ty cung cip dién dwoc td chirc dwdihinh thirc hop tic xd va thudc
s& hitu clia tAt ca khach hang. Gia tri thuan cla mot ngan hang tiét kiém twong hd, c6 thé
dwoc xay dwng qua sudt 100 nam, thudc vé bat ck ai c6 tai khoan tiét kiém hodc tai khoan
vang lai mé& tai mot trong cac chi nhanh. Chirng nao hinh thitc sé hitu twong hd con ton tai,
thi van con c6 hang nghin nguoi giri tien khong thu dwoc gi tir s8 tién ma ho déng gép trong
cong ty.
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Khi ngan hang tiét kiém twong hd dén véi Phd Wall va ban ¢d phiéu chao banra cong
ching, mot hién twong thu vi sé xay ra. Trwdc hét, ban giam ddc cia ngan hang tiét kiém va
cho vay d6 sé vé mot phe, con ngwdi mua cé phiéu sé vé phe con lai. Ban than ban giam déc
cling sé mua c6 phan. Ban c6 thé tim ra s6 lwong c6 phan di kém véi théa thudn dé trong
thong bao chao ban.

Ban giam ddc sé tra gid c6 phiéu ma ho dw dinh mua nhw thé nao? Tdtnhién ho sé tra
thap.

Khach hang gtti tién cling nhw cac gidm déc sé c6 co héi mua c6 phan tai mic gia chao
ban ban dau. Piéu thu vi & diy la moi do-la ting khi chao ban, trir phi bao tiéu, sé tré lai
ngan quy cua toé chirc tiét kiém va cho vay.

biéu nay khong xay ra véi cac loai hinh cong ty khac khi chao ban c6 phiéu ra cong
ching. Trong nhirng trwvd'ng hop nhw thé, mét lwong tién twong d6ilén sé thudc vé cac
thanh vién sanglap va c6 dong ban dau, sau nay tré thanh triéu pht mua nhirng ngdéinha &
Y hay lau dai & Tay Ban Nha. Nhung trong trirdrng hop nay, vi ngan hang tiét kiém twong hd
thudc sé hiru cia khach hang giti tién, nén c6 thé sé khong thuin tién cho viéc tra tién lai tir
viéc ban c6 phiéu cho hang nghin ngwdiban tinh c¢ tré thanh ngwoi mua. Thay vao do, to
chirc thu lai toan bd s6 tién dé va gop vao von chu sé hiru cia to chirc tiét kiém va cho vay.

Vi dy, td chirc tiét kiém & dia phwong ban c6 gia tri s6 sach la 10 triéu do-la trwdre khi
phathanh co6 phiéu ra cong ching. Sau dé cong ty bAn mot lwgng cd phiéu tri gia 10 triéu
dé-la trong dot chao ban - 1 triéu c6 phan v&i gia 10 do-la. Khi s6 tién 10 triéu do-la thu tir
viéc ban c6 phiéu nay dwoc thu hoi vé ngin quy cta cong ty, gid tri s6 sch cia cong ty sé
tang 1én gdp dbi. Mot cong ty véi gid tri s6 sach 1a 20 db-la/c6 phan hién gio lai ban véi gia
10 dd-la/c6 phan.

Diéu nay khong ddm bao rang tit cd nhitng gi ma ban khong dwng c6 dugcla mot didu
tét lanh. Ban c6 thé chon mét tb chirc tiét kiém va cho vay theo mo hinh Jimmy Stewarts,
hodcno c6 thé la mot to chirc tiét kiém va cho vay vo gia tri véi ban quan 1y thiéu ning luc
dan dén thua 16 va cudi cing s& mit sach vén liéng va di dén pha san. Trong tinh huéng
khong nén bé qua, ban nén diéu tra vé cong ty trwedrc khi dau tw vao né.

Lan sau khi ban gdp mot ngan hang tiét kiém twong hd hodc mottd chirc tiét kiém va
cho vay van dwogc s& hitu dudi hinh thirc hop tac xa, hay nghi dén viéc dirng lai va lap mot
tai khoadn. Bang cach nay, ban chac chan sé c6 co hdi dwgc mua ¢ phan vdi gia chao ban
ban d4u. DT nhién 1a lic nao ban cling c6 thé doicho dén sau dot chao badn d€ mua c6 phin
trén thi trudng mé va van cé co hdi mua duoc véi gia ré.

Tuy nhién, khong nén doi qua lau. Phé Wall dwong nhw hiéu dwoc thu thuét cit tién
trong ngin kéo nay, va viéc tang gia cd phiéu cia ngan hang tiét kiém twong hd, cdckhoan
tiét kiém va cho vay dwoc chuyén déi thanh quyén s& hiru chung tir ndm 1991 sé khéng con
dang chu y nhw trwedc. Hau nhu trén khap nwéc My, ddu dau ban cling c6 thé nhin thdy van
may.
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N3m 1991, mudi sdu t6 chirc tiét kiem twong hd va ngan hang tiét kiém chao ban cd
phiéu ra cong ching. Haitrong sé d6 dwgc mua lai véi gid cao gdp bén lan gia chao ban, va
trong s6 14 cong ty con lai, ¢6 phi€éu kém nhit cling tang 87% gia tri. T4t ca cac c6 phiéu con
lai déu tang gdp dbéihodc hon nira, c6 bén cb phiéu ting gap ba lan, mét cd phiéu tang gdp 7
lAn va mot ¢ phiéu ting gip 10 Ian. Hay twdng twong sé tién clia ban ting téi 10 [an trong
vong 32 thang bang viéc dau tw vao Magna Bancorp, Inc., Hattiesburg, Mississippi.

Trong ndm 1992, 42 t& chirc tiét kiém twong hd khéac thuc hién chao bdo c6 phanra
cong chung. Cong ty duy nh4t bi 16 d6 1a First FS&LA & San Bernardino, nhung mirc do gidm
cling chila 7,5%. S6 con lai déu c6 ting 1én - 38 trong s6 nay ting 50% tré 1én, va 23 cong
ty ting t&i 100% trd 1én. Hién twong tich cuc nay dién ra trong vong 20 thang!

Bang 13-1
Danh sach cidc ngan hang tiét kiém va té chitc twong hd hoan thanh chao ban c6 phanra
cong chung trong nam 1991w

. . Gia chao L Thay déi so
. Ngay chao Gid tai ngay )
Md Tén cong ty Thanh phé Bang ban(do- véigid chao
bdn IPO 30/09/93 ]
la)® bdan (%)
MGNL Magna Bancorp,Inc. Hattiesburg MS 8/3/91 3,542 37,750 965,78
Cragin Financial
CRGN C Chicago IL 6/6/91 6,667 36,375 445,60
orp.
New Smyrna
FFSB FF Bancorp, Inc. FL 2/7/91 3,333 13,625 308,79

Beach

Cooperative Bank
COOP ) Wilmington NC 16/8/91 5,333 20,00 275,02
for Savings

Central Indiana
KOKO Kokomo IN 1/7/91 7,500 27,000 260,00
Bancorp
AMBS  Amity Bancshares Tinley Park IL 16/12/91 10,000 34,000 240,00
AmeriFed Financial
AFFC c Joliet IL 10/10/91 10,000 33,750 237,50
orp

FirstFed Northern

FCVG  Kentucky Bancorp, Covington KY 3/12/91 10,000 30,000 200,00
Inc.

UFBI  UF Bancorp, Inc. Evansville IN 18/10/91 10,000 27,750 177,50

LBCI Liberty Bancorp Chicago IL 24/12/91 10,000 26,250 162,50

CRCL  Circle Financial Corp  Sharonville OH 6/8/91 11,000 27,250 147,73
CENFED Financial

CENF Pasadena CA 25/10/91 6,667 16,250 143,74
Corp.

KFSB  Kirksville Kirksville MO 1/10/91 10,000 21,000 110,00
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BELL

FFBS

DKBC

Bancshares

Bell Bancorp Chicago IL 23/12/91 25,000 46,750 87,00
FedFirst Bancshares Lumberton NC 27/3/91 10,000 ok
Dakota Bancorp, Inc.  Watertown SD 16/4/91 8,000 ok

Trong nam 1991 c6 16 ngan hang tiét kiém twong hd thuc hién chao ban ¢ phanra
cong ching. Hai trong s6 d6 da dwgc mua lai. TAt cd 14 c6 phiéu con lai déu ting; 13 trong
s6 14 c6 phiéu déu ting trén 100% gia tri.

Bang 13-2
10 c0 phiéu c6 két qua tot nhit va 10 c6 phiéu kém nhit trong s6 nhirng ngin hang tiét
kiém twong ho hoan thanh chao ban IPO ra cong ching vao ndm 1992

UPBI

MSBK

LGFP

RESB

CTZN

HFBS

HFFC

ABCW

AADV

AMFF

CNIT

ABCI

PVSB

Ngay Thay déi so v&i
L . . o Gid chao bdn  Gid tai ngay o
Tén cong ty Thanh phé Bang chao bdn . gid chao bdn
(dé-la) 30/09/93
IPO (%)
United Postal
St. Louis MO 11/3/92 5,000 28,750 475,00
Bankcorp
Mutual Savings .
Bay City MI 17/7/92 4,375 23,750 442,86
Bank
LGF Bancorp, Inc.  La Grange IL 18/6/92 10,000 27,250 172,50
Reliable Financial
Bridgeville PA 30/3/92 10,000 27,000 170,00
Corp.
CitFed Bancorp,
. Dayton OH 10/1/92 9,000 24,000 166,67
nc.
Heritage Federal )
Kingsport TN 8/4/92 7,667 20,000 160,86
Bancshares
HF Financial Corp. Sioux Falls SD 8/4/92 10,000 24,750 147,50
Anchor Bancorp
Madison WI 16/7/92 10,000 24,750 147,50
Wisconsin
Advantage
Kenosha WI 23/3/92 11,500 28,000 143,48
Bancorp, Inc.
AMFED Financial,
I Reno NV 20/11/92 10,455 25,125 140,32
nc.
CENIT Bancorp,
I Norfolk VA 5/8/92 11,500 20,500 78,26
nc.
Allied Bank
Sanford NC 9/7/92 11,500 19,500 69,57
Capital, Inc.
Park View Federal Bedford
OH 30/12/92 10,000 16,750 67,50

SB Heights
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Kankakee

KNKB Kankakee
Bancorp, Inc.
Brentwood

BASF . . Cincinnati
Financial Corp.
Mid-lowa

MIFC Newton
Financial Corp.
Financial Security

FDNSC Chicago
Corp.
Columbia Banking

COLB Bellevue
System
First Familty

FFML Eustis
Federal S&LA
First FS&LA of San

FSSB
San Bernardino Bernardino

Bang 13-3

IL

OH

IL

WA

FL

CA

30/12/92 9,875

29/12/92 10,000

13/10/92 10,000

29/12/92 10,000

23/6/92 8875

9/10/92  6,5000

30/12/92 10,000

16,500

16,250

16,000

14,750

12,000

7,500

9,250

67,09

62,50

60,00

47,50

35,21

15,38

-7,50

10 t6 chirc hoat ddng té6t nhat va 10 t6 chirc hoat ddng kém nhit trong sé cdc ngan hang
ti€t kiém va twong hd hoan thanh chao ban IPO ra cong ching trong ndm 1993 tinh dén

ngay 30/9/1993
M Tén céng ty
Wayne Savings & Loan
WAYN
Co. MHC
FSOU  First Southern Bancorp
Jefferson Savings
JSBA
Bancorp
Marion Capital
MARN .
Holdings
Coral Gables Fedcorp,
CGFC
Inc.
HFSB Hamilton Bancorp. Inc,
First Midwest
CASH
Financial
First Federal Savings &
FDEF
Loan of Defiance
MORG Morgan Financial Corp.
LFCT  Leader Financial Corp.

Thanh phé

Wooster

Asheboro

Baldwin

Marion

Coral Gables

Brooklyn

Storm Lake

Defiance

Fort Morgan

Memphis

Ngay chao
Bang

bdn IPO
OH 23/6/93
NC 24/2/93
MD 8/4/93
IN 18/3/93
FL 31/3/93
NY 1/4/93
1A 10/9/93
OH 21/7/93
co 8/1/93
TN 30/9/93

Gid chao
bdn (dé-
la)
10,000

10,000

10,000

10,000

10,000

10,800

10,000

10,000

10,000

10,000

Gid tai ngay
30/09/93

19,875

18,500

17,000

17,000

16,750

17,500

15,750

15,250

15,000

14,875

Thay déi so
voigid chao
bdn (%)
98,75

85,00

70,00

70,00

67,50
62,04

57,50

52,50

50,00

48,75
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Bowling

FFWD  Wood Bancorp, Inc. OH 31/8/93 10,000 13,250 32,50
Green

FFEF FFE Financial Corp. Englewood FL 26/8/93 10,000 13,250 32,50
TR Financial Corp.

ROSE NY 29/6/93 9,000 11,500 27,78
Garden City

KSBK  KSBBancorp, Inc. Kingfield ME 23/6/93 10,000 12,750 27,50
Fort Bend Holding

FBHC C Rosenberg TX 30/6/93 10,000 12,500 25,00

orp.

Suburban o .

SCBN Cincinnati OH 30/9/93 10,000 12,500 25,00

Bancorproration

Tri-County Bancorp

TRIC Torrington wy 28/9/93 10,000 12,250 22,50

COSB  CSB Financial Corp. Lynchburg VA 24/9/93 10,000 13,125 21,25
ALBC  Albion Banc Corp. Albion NY 23/7/93 10,000 11,250 12,50
HAVN  Haven Bancorp Woodhaven NY 23/9/93 10,000 10,500 5,00

Trong nhém c6 hai cong ty ting gdp bén Ian - Ngan hang Tiét kiém twong hd & Bay City,
Michigan, va United Postal Bancorp & St. Louis. M6t danh muc d4u tw v&i ndm c6 phiéu
dirng dau két hop véi nhau gidp tao ra ty 1é ting doanh thu 285%. Ngay cd mot nguoi kém
may man chon phdi nim t6 chirc tiét kiém c6 két qua té nhit khi phat hanh c6 phiéu ra cong
ching vao nam 1992 ciing khién cho khoan dau tw cia minh tang lén 31% cho dén hét
thang 9/1993. D4u tw vao nam cd phiéu kém nhit trong s6 nay van danh bai chi s6 S&P 500
va hau hét cac quy twong hd von c6 phan khac.

Trong giai doan chin thang ddu nam 1993, c6 thém 34 t6 chirc tiét kiém thwc hién chao
ban c6 phan ra cong ching, va chi trong khoang th&ri gian ngdn hon thé, ¢6 phiéu hoat dong
kém nhit cling ting 1én 5%, 26 co6 phiéu ting 30% trd 1én, 20 c6 phiéu ting 40% tré 1én, va
9 ¢6 phiéu ting 50% tré 1én. (Toan bo s6 liéu nay 1a do cac chuyén gia xuitsic ctia SNL
Securities cung cép.)

Tlr Asheboro, North Carolina, dén Ipswich, Massachusetts, trén b& bién Dong; tir
Pasadena, California dén Everett, Washington, bén b¢& Tay; tir Stillwater, Oklahoma, dén
Kankakee, Illinois, dén Rosenberg, Texas, & mién trung, cic to chirc tiét kiém va cho vay &
vung lan cin van 1a nhirng khodn dAu tw t6t nhat ma hang tram nghin ngwdi tirng thwc hién.
DAy 1a vi du cudi cing vé viéc cdc nha dAu tw cd nhan c6 thé thanh cong nhw thé nao bang
cach bo qua nhirng cong ty dwoc da s6 cac nha dau tw td chirc nam gitr va thay vao dé diéu
tra nhirng do6i twong ngay tai dia phwong. Con gi gan nha hon la mot to chirc tiét kiém dia
phwong noiban lvu gitr khoan tién givi an toan va tai khoan vang lai?

C6 tai khodn tai bat ky don vi ndo trong s6 nhirng t6 chirc tiét kiém va ngan hang tiét
kiém nay déu gitip ban c6 thé tham gia cac do't IPO néu va khi viéc d6 dién ra, nhwng chic
chan ban khong budc phai lam nhw vay. Ban c6 thé dén tham dw cudc hop noithda thuin
mua ban dwoc gidi thich v&i cac co6 dong tiém ning, dé xem nhirng ngwdi trong cudéc cé mua
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c6 phan hay khong, hay doc ban bao cio dé tim hi€u vé gia tri s6 sach, ty 1é P/E, loi nhuén,
ty phan tram nhirng tai sdn khong sinh 1o, va chit lwong ctia danh muc cho vay tin dung...
tir 6, hay ldy tit ca nhirng thong tin ma ban can dé dwa ra mot quyét dinh ding din. D6
chinh 1a co hdi d€ ban danh gia ky lwdng mot cong ty dia phwong — mién phi. Néu ban
khong thich théa thuidn mua ban, t6 chirc, hay ban quan ly, don gian 1a ban chi cin khong
dau tw vao dé nira.

Van con 1.372 ngan hang tiét kiém twong ho chwa thwc hién chao ban ¢ phan ra cdng
ching. Hay ki€ém tra xem liéu c6 bat ky ngan hang nao trong sé d6 nam & ngay dia phwong
clia ban. Bang viéc m& mot tai khoan tiét kiém & bAt ky ngan hang nao trong sé dé, ban sé

z A . N 2 A \ ~ A z X 2 A M o= \ \
c6 quyén tham gia vao dotIPO cua ngan hang néu viéc dé dién ra. Ban chi can ngoiva cho
doimoi viéc tién trién.
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Chwong 14

Nhirng cong ty hop danh trach nhiém hiru han lon

Vu mua ban co6 10i

ay la mét nhom cong ty khac cé nhirng lgi ich da bi Phé Wall bo 1&. Chinh cai tén

“hop danh trach nhiém hiru han”aw ggi cac nha dau tw nhé téi ky e t6i té ma ho
D phai ganh chiu khi bi cuén vao nhirng viéc vo ich nham tranh thué - hop danh trach

nhiém htru han (TNHH) vé ga va dau, hop danh vé biat dong san, phim anh, hgp

danh quan Iy néng trai, va cd hop danh quan ly cadc nghia trang nira - gy ra ton that
con nhiéu hon ca s6 tién déng thué ma ho hy vong tranh khéng phai nop.

Hiu qua cta viéc lan truyén tai tiéng vé nhirng viéc lam v6 nghia nay khién cho cac co
phiéu clia nhiéu cong ty tot - Master Limited Partnership (cac cong ty siéu hop danh MLP)
- dwoc giao dich rong rai van tiép tuc ganh chiu hiu qua tir nhitng sai pham ctia hiép hoi.
Pay la nhitng doanh nghiép dang hoat dong va muc dich ctia chiing la kiém tién ch khong
phai dé qua mat IRS (S& thué vu Hoa Ky). Hon 100 MLP kinh doanh c6 phiéu trén cac thi
trweong chirng khoan. M6i ndm, toi cling tim dwoc mot hoic hai ¢d phiéu tét nhuw vay.

C6 dong ctia MLP phai lam thém mot cong viéc gidy tor. Ké khai cac biéu mau thué dic
biét. Cong viéc nay gior da bét phién phirc hon vi da ¢6 b phin quan hé véi nha dau tw thue
hién. M6i nim mot Ian, ban s& nhan duoc thw yéu cu xac nhan s6 c6 phi€u ban sé& hitu va
c6 dy dinh mua thém hay khong.

Mot diém hap dan khac cia MLP 13 ho ludn tham gia vao cac hoat dong x4 hoi thiét thuc
nhu béng r6 (Boston Celtic 1a mot MLP) hay bom dau va gas. Service Master diéu hanh cong
ty dich vu tr6ng nom va vé sinh nha ctra, Sun Distributors ban linh kién 6 t6, Cedar Fair diéu
hanh mot cong vién gidi tri, vd EQK Green Acres s& hitu mot trung tAim mua sdm & Long
[sland.

Qua thucla tén cac cong ty MLP nay nghe c6 vé c6 dién va khong hop 1dm véi vian hda
cong nghé cao. Cedar Fair da co6 thé 1a tén cudn ti€u thuyét cia William Makepeace
Thackeray, Green Acres c6 thé dwoc nit vin sindi tiéng Jane Austen 1y lam tén cho cu6n
tiéu thuyét cia co, va toi cling sé khong lay lam ngac nhién khi thiy Tenera xuathién &
Dartmoor v&i cdc nhan vat khac tir nhitng cau truyén cia Thomas Hardy.

Nhirng cai tén nay b6 sung vao motsé cong ty co tén lang man la lung nhwng lai tham
gia vao cichoatddong doi thwong va dwoc td chirc theo mot cach rat phirc tap, doihdica
nhirng cong viéc gidy to& khac. Chi mot nguwoi cé tri twdng twong phong phi méibi cudn hat
b&iy twdng mudn sé hitu ¢ phiéu ciia mdt cong ty hop danh TNHH va sau d6 ngudi dy sé
phai dap &ng cac yéu ciu cia cong viéc gidy t& ma hau hét nhirng nguoi giau tri twdng
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twong déu khong thé chiu dwng. Chi sé it nhitng ngwdi nay mong muén gitt lai c6 phi€éu MLP
md&i gat hai dwoc thanh qua.

Sw khac biét 1én nhat gitta MLP va mot cong ty binh thwdng 1a MLP phén bo tit ca tién
1 cia minh cho cac ¢6 dong, gdm ca loi tirc va tién 1di cho vay. C6 tirc, nhuw thwong 1€, van
khong cao. Tién ldi tir vdn khi phan bé hang ndm sé duwgc mién thué lién bang & mot ty 1é
nhat dinh.

Cong ty lién danh TNHH d4u tién xuit hién vao ndm 1981 r6i bung phat vao nam 1986,
sau khi c6 nhirng thay déi vé luat thué lam cho hinh thirc t6 chirc loai cong ty nay tham chi
con mang lai nhiéu lgi thé hon treéc diy. Trong khi cac cong ty lién danh bat déng sadn va
tai nguyén thién nhién c6 thé tén tai khong han dinh thi hiu hét cac cong ty khac bi dong
ctra vao nam 1997-98. Thoi di€m dé ho da mit cac loiich thué. Ngay nay, mot MLP kiém
duwoc 1,8 do-la c6 thé chikiém dwockhodng 1,2 dd-la nam 1998. iy la diéu can lo ldng
trong 3 hay 4 nam t&i chtt chwa phai hdm nay.

Hau hét cic c6 phi€éu MLP ma t6i thich déu dwoc niém yéttrén trén Thi treong chirng
khodn New York. Trong cudc hop ban héi thdm cta Barron’s vao niam 1991, t6i da gidi thiéu
cong ty EQK Green Acres va Cedar Fair, sau d6 mot nam t6i chon Sun Distributors va
Tenera. Dudi day 1a tém tit vé ly do tai sao tdilai bi nhitng cong ty nay thu hut.

EQK GREEN ACRES

Toi chid y dén EQK Green Acres sau thoi ki ban thao c6 phiéu do lo s¢ cudc chién tranh
Saddam sé né ra. (EQ xuit phat tir Equitable Life Assurance Society, mot d6i tac trong cong
ty nay, Kla Kravco). Cong ty phathanh c6 phiéu ra cong ching lan dau véi gia 10 do-la/co
phiéu trong bén ndm dau va da tirng 1én t&i dinh 13,75 do-la/co phiéu, nhwng vao mua he
ndm 1990, do cac nha dau tw lo ngai vé sw sup d6 clia cac trung tAm budn ban va chudiban
1, gia ctia né rétxudng con 9,75 db-la. Tai mikrc gid nay EQK Green Acres dat 13,5% loi
nhuin, cling cao nhw cac trai phiéu c6 rui ro 16n, nhung toi cho rang né con an toan hon
mot so trai phiéu loai ndy. Tai san 1&¢n nhit ciia cong ty 1a khu pho budén ban 16n khép kin
cia né & Long Island.

Khong chi c6 phiéu ctia cong ty c6 co hdi dwoec danh gia cao vé mit gia tri, ban quan tri
cong ty s& hiru mot khoi lwgng 16 cac ¢d phiéu cling dwgc kinh trong, valgi tirc cia nd da
tang lén déu din hang quy ké tir khi cong ty phat hanh c6 phiéu ra cong ching.

Toi biét nhirng chi ti€t nay 1a vi téi dd mua mot s6 ¢d phiéu cia EQK Green Acres cho
Magellan. Ban dau, téi biét nghe vé EQK tir mdt nha quan ly quy cta Fidelity, Stuart
Williams, nhwng c6 dén 750.000 nguwdi dan & Long Island cling lam vay. Vi thé ma cé rat
nhiéu nguoi séng trong vong 5 dim xung quanh khu budén ban 1én Green Acres nam & trung
tdm hat Nassau dong duc.

DAy 1a cdu chuyén t6i ludn wa thich, loai cé thé tim thiy & khu phé budn ban 1én nay.
Toi dén tham Green Acres va mua mot dbi giay & d6 - day la mot dia di€ém dep. Chi c6 450

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



khu ph6 buén ban khép kin nhw thé nay trén toan nwéc My, khong c6 nhiéu khu nhw vay
dwogc xay moi.

Cac khu budn ban nhé dang moc1én & viung lan cin nhwng khu ph6 budn ban 16n nay
van gitr vi tri xitng dang. Néu ban tin twdng gia tri riéng nay cia né va mudn dau tw thi
Green Acres la cong ty dai chiing duy nhat t6i biét xirng dang dé dau tu.

Cac cht khu phd budn ban thwdng phailo lang vé cac ky nghi. D6 1a diém diu tién toi
ki€m tra khi doc ban bdo cao thworng nién. Ty 1€ s6 ngay nghi trung binh thwong 1a 1a 4%,
song ty 1& nay ctia Green Acres thip hon. Nhitng ngudi dan & Quan Nassau mua sam & day
c6 diéu kién kiém tra s6 ngay nghi ndy méi tuan va tdi vui mirng khi thiy s6 lwong ngay
nghi khong gy nhiéu anh hwéng.

Mot siéu thi cia Waldbaum va Pergament Home Center ciing chuyén d6i sang hinh thirc
nay va déu tiang loi nhuin tir viéc cho thué. Mot phan ba so ctra hang trong khu ph6 buén
ban dwoc ting cwvong cho thué vao nhirtng nam 1992-1993 va dem lai thu nhap kha quan.

Mot so yéu té dang lo ngai dé 1a ban can do6iké todn ¢ s6 von vay nwdc ngoai (cong ty
phai tra tit ca cac khodn ng vao nim 1997), ty 1é P/E cao va nhirng hiu qua ma bit c khu
pho budn ban Ién nao ciing phai ganh chiu do anh hwdng cta suy thoai. Vi lgi tlirc cao nén
trong ngan han, nhirng muc trén bibdé qua nhung thuc té thi gia cd phiéu da suy giam. Dic
diém théng thwong cia mot cong ty TNHH 1a ty 1€ P/E cao.

N3m 1992, lic tbi ¢ thoi gian chuin bi cho chon Iwa cia minh thi mdi c6 phiéu cia
Green Acres trigid 11 d6-la. Khi ban cdng vao loi tirc thi tong tién 13i nam 1991 da vuot
20%. Pay qua la mét mirc loi nhuén tuyét voi nhwng khi toi ki€m tra lai thi lai phat hién
thdy c6 nhiéu van dé can quan tim. Mot mua nghi phép dai (giy thiét hai cho nhirng nha
buén ban 1) da lam gidm tién thué nha chiém mét phan trong doanh thu cia khu ph6 budn
ban. Néu mot ctira hang kinh doanh khong hiéu qua thi doanh thu ctia cd khu buén ban sé
giam di.

Cé Ié tat ca cac khu phé budn ban va cic ctira hang ban 1é déu gap phai tinh trang kho
khdn chung nhw vy nén khong thé néi Green Acres kinh doanh t6i hon sé con lai. Téi thi lai
thdy sw am dam chung ctia ca nganh sé bét di nhiéu néu chi mot cong ty gap khé khan thoi
con cac déi thu canh tranh ctia n6 déu phattrién. Mic du vay, trong mot doan cta bao cdo
quy Il ndm 1991, Green Acres da thira nhin n6 cé thé da d€ 1o mat co hoiting 1 xu cé tirc
moi nam.

Hanh dong r6 rang la voé thwdng vo phat nay gay ch y nhw t6i da dé cap & Chwong 2.
Néu mot cong ty di lién tuc ting cd tirc trong 13 quy lién tuc nhw Green Acres da tirng lam
thi né c6 ndi lwc dd manh dé ti€p tuc da ting d6. Pha v chudi do chi vi mot xu hay téng
congla 100.000 do-la thi tdi ngd rang do 1a bi€u hién cong ty dang gdp phainhiéu van dé
nghiém trong.
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Motyéu to khac ngan can toi quyét dinh khong gidi thiéu Green Acres lan thir haila tin
tlirc cwe Ky totlanh nhwng xa tit mu khoi. Cong ty da thong bio dang trong qua trinh dam
phan véi hai chi ddtrat16n 1a Sears va ].C.Penney nham thué khdng gian mé rong trén ting
2 ctia khu budn ban. Diéu nay khéng giong véi viéc ky mothop dong. Néu cong ty thong bao
da ky hop déong véi Sears va J.C.Penney thi tdi sé mua vao nhiéu hét mic cé thé. Tuy nhién
viéc ky hop dong hay khéng van con rat map mo.

L&ikhuyén phé bién “Mua ldc cudc chién bat ddu va ban khi cudc chién két thiac” c6 thé
dé 1am nguwdi ta lac 16i. Mua khi tin x4u xu4t hién c6 thé 1a mot chién lwoc rattén kém, dic
biét la khi tin d6 c6 chiéu hwéng con xdu hon nita. Bao nhiéu ngwoi da mit sach vén dau tw
khi mua c6 phiéu ctua Bank of New England sau khi c6 phiéu nay da gidm tir 40 do6-la xuéng
con 20 do-la, réitr 20 d6-la xuéng 10 do-la, tir 10 d6-la xudng 5 db-la, va tir 5 do-la xuéng 1
d6-la, chi dé nhin thiy n6 xuong t&i

0 do6-la va mat sach so tién dau tw cua ho.

Trong dai han, mua khi nghe tin t6t lanh sé khién ban yén tAm hon, va giip ban c6 thém
thoi gian ranh réi vi khong phai che doi bang chirng. C6 thé ban mat mot dd-la/c6 phiéu
hodc mot khoang nhw viy khi doi thong bao vé viéc ky hop dong gitra Sears va Green Acres,
trai ngwoc viéc mua theo tin d6n, nhwng ban sé kifm dwgc thém nhiéu dé-la nira néu viéc
ky hop déng 1a that. Va ngay ca khi viéc ky hop d6ng khéng xay ra thi ban cling d4 bao vé
ban than nho cho doi. Téi da hodn lai cac cam két va ghi chi la theo déicho thong bao
mong doi.

CEDAR FAIR

Dbay la cong ty hgp danh TNHH th& hai ma t6i gi¢i thiéu lai h6i ndm 1991. Cedar Fair la
khu vui choi gidi tri thwong xuyén tai khu vwee Trung My. T chirc nay s& hiru va vin hanh
hai cong vién giai tri, mot 1a Cedar Point & bén b Ohio thudc Ho Erie, haila Valley Fair &
Minnesota. Hai cong vién nay mé ctra tir thang 5 dén Ngay Lao dong My va vao cac dip cudi
tuin trong mua thu.

Cedar Point s& hitu 10 chiéc tau lwon siéu téc khdc nhau, bao gobm Magnum - con tau c6
do6 d6c nhatthé gi¢i va Mean Streak - tau lwon siéu téc bang gb cao nhat thé gi¢i. Trén
twong doi dién ban lam viéc cla toi 1a tAim hinh quang cio c¢& 16n vé Mean Streak. TAm hinh
quang cao dé cung v&ianh tru sé cua Fannie Mae & Washington la nhirng vat ky niém duy
nhit vé cong ty dwgc cung chia sé khong gian véinhirng birc tranh ctia cic con tdi va dnh
gia dinh toi.

Cedar Point c6 lich st ton tai va phat trién trong 120 ndm, va cong ty da s& hiru tau
lwgn siéu toc dwge 100 ndm. COng vién nay tirng don ti€p bay doi tong thong My, ngay ca
Knute Rockne - hun luyén vién béng biu duc néi tiéng - cling tirng lam thém vao mua he
tai day. Trong mot mua hé lam viéc tai diy, Rockne da phat minh ra ky thuit ném chuyén
ti€p. Tai Cedar Point van con tAm bién twéng nhé sw kién nay.
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Tuén tdi, c6 thé sé xudthién mot phwong thuéc méi chiva bénh AIDS va nhitng cong ty
canh tranh nhau san xuit thudc chira bénh AIDS sé mit mot niva gia tri ctia ching chiqua
mot dém, nhwng s& chang ¢ ai lang 1& dén va 13p dit hé théng dudng ray tau lwon tri gia
dén 500 triéu d6-la bén bo HO Erie.

Mot trong nhirng loiich b6 sung ctia viéc s& hiru c6 phan trong mot cong ty cung cap
dich vu cong vién giai trf, c6 phan khac so v&i nhitng cong ty khac, chang han nhw cong ty
dAu khi, d6 1a viéc dén tham quan hang nam, hoan tit kiém tra hé théng cac thanh sittrén
vong du quay va phén tich co ban tau lwon, c6 thé dwgc coi la mot lan nghién ciru dé phuc
vu muc dich dau tw. Diéu nay lai gitip cho nhitng ngwoi trivdng thanh yéu thich cong vién
gidi tri c6 motly do chinh dang dé thwong xuyén dén cong vién.

Tdi chgt ndy ra y nghi rang trong thoi ky suy thodi, khodng siu triéu ngudi séng cach
Cedar Point ba gior d6ng ho 1ai xe c6 thé quyét dinh khéng di Phap dé nghi hé ma & lai Khach
san Cedar Point va leo 1én tau lwgn cao nhatthé gi¢i di vai vong trong cong vién nay. Pay la
mot cong ty ¢ thé dwoc huwdng loi ich tir sw suy thodikinh té.

Nam 1991, c6 phiéu Cedar Fair ting tir 11,5 d6-la1én
18 db-la, cing v&i co tirc, ¢ phiéu nay gidp cac c6 dong cua cong ty thu dwoc mirc doanh
loi 1én t&i 60%/nam. Pau ndm 1992, tdi ban khodn vé viéc c6 nén ti€p tuc mua c6 phiéu nay
nita hay khong. Loi tirc 12 8,5%, van 1a mot con s6 hip din, nhwng bat ké c6 mitc ¢6 tirc cao
nhuw thé nao, cong ty sé khong thé ting trwdng lau dai trir phi loi nhun cia no tiép tuc
dworc cai thién.

Pay 1a mot danh gid cudi nam hiru ich cho bat ky ngwdilwa chon cd phiéu nao: xem xét
k¥ lwéng tirng cong ty trong danh muc dAu tw ciia ban va c6 gang tim ra nguyén nhan vi sao
nam sau lai phattrién hon nim truwdc. Néu ban khong tim ra dwoc nguyén nhan, ciu hoi
tiép theo sé la: Tai sao tbilai s& hiru c6 phiéu nay?

Vé&iy nghido, toi goi dién trwc ti€p dén cong ty va ndi chuyén véi chi tich Dick Kinzel.
Néu nhu Joe Oddlot khong thé lic nao cling n6i chuyén dwoc véi chi tich cong ty, anh ta cd
thé 14y thong tin tir phong quan hé véinha dau tw. Cé kha nadng thinh giac cia mot can bd
quan ly chwa han da gitp ban tré thanh motnha diu tw giéi hon, bat ky diéu gi ngoai kha
ndng thinh gidc ctia mot chi sé hitu ngwa dua sé gidp ban tré thanh mot ddi thi xuit sac
hon. Cac 6ng chu ldc nao ciing c6 thé giai thich cho banly do vi sao nhitng con ngwa ctia ho
s& chién thing, va s6 1an ho phdng doan sai c6 thé 1én t&i 90%.

D& khong lam cho ciu chuyén tré nén cang thang, téi khong héi Kinzel “Loinhuin cha
cong ty sé dwoc cai thién ra sao?”. T6i hdi han vé thoi ti€t & Ohio, tinh trang dia hinh cac sin
golf & Ohio, thwc trang kinh té & Cleveland va Detroit, va hdi xem liéu céng ty c6 gap kho
khan gi cin trg gitp trong mua hé nam nay khong. Chi sau khi @3 hAm néng khong khi cudc
ndichuyén, t6i méi dwa ra nhirng cau héi quan trong.

Vainam trudc dé, khi toi goi dién dén Cedar Fair, ldc nao cling c6 mot stirc hut méi nao
dé6 c6 thé giup tang loi nhuin cho cong ty. Trong nam 1991, viéc khai trrong chuyén tau
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lwon bang gb cao nhat da gitip cho loi nhuin clia cdng ty ting vot, nhung trong nim 1992,
cac cong vién giai tri khdng c6 sw thay d6inao dang ké. S6 nguwoi dén choi tai Cedar Fair
thwdng gidm di sau mot ndm khi dwong ray tau lwon méi duoc lp dit

Cudi cudc noi chuyén, téi khong nhin thay tiém nang vé mot dong thai 1on khac trong
thu nhap cia Cedar Fair trong nam 1992. Thay vao do, téi thich Sun Distributors hon.

SUN DISTRIBUTORS

Sun Distributors khéng dinh dang gi dén ndng lwgng mat troi. Cong ty nay tach ra khoi
Sun Oil tir ndm 1986, kinh doanh cic sdn phadm kinh 6 t6, kinh tdm, kinh chiu nhiét, diy cap,
guong, kinh chin gid, chdt, vong biva hé théng thiy lwc phuc vu cac cong ty xay dwng va
clra hang stra chira 6 t6. Nhirng hoat ddng nay khién cac sinh vién t6t nghiép trweong kinh
doanh cda chung ta b6 tay. Cac chuyén gia tai chinh tha dém nhirng vién ngoi trén ndc nha
con hon la theo d6i mot cong ty kinh doanh linh kién, phu tung 6 t6.

Thuwec ra thi cling c6 mot chuyén gia phan tich duy nhat cia Wheat First Securities la
Karen Payne, chiu trach nhiém giam sat cong ty nay, nhung ré rang la baibao cio thang
4/1990 ctda c6 1a ban cudi cung. Thdm chingay ca cha tich cia Sun, Don Marshall, khi toi goi
dién t&¢i hém 23/12/1991, dwong nhw cling khong biét chuyén gi xay ra véi co Payne.

bay la mot diéu cé lgi cho Sun: Pho Wall da bo qua cong ty nay.

T6i da s& hiru c6 phiéu ctia Sun Distributors & Magellan, (tit nhién), va hoat dong kém
hiéu qua cta c6 phi€u nay vao cu6i ndam 1991 mét lan nira lai khién t6i chu y. Thuc té c6 hai
loai c6 phan, c6 phin hang A c6 mirc c6 tirc cao, va c6 phan hang B, véi mikc 6 tirc thip
hon. C4 hailoai ndy dwoc giao dich trén thi trudng chitng khoan New York. V4n dé nay rac
rdi hon so v&i nhitng rac réi thong thuwdong ctia mot cong ty hop danh trach nhiém hiru han
16n: hailoai c6 phiéu, c6 thém nhiéu cong viéc gidy to can gidi quyét. “Sun Distributors la
mot doanh nghiép don gian, dwoc quan ly tot 4n gidu sau mdt két cau tai chinh phirc tap” 1a
cach ma c6 Payne miéu ta vé cong ty nay trong bai viét cudi cung cia minh.

Ngoai trir ¢6 tirc, c6 phiéu Hang A dem lai ratit loiich - cudi cing, céng ty mualai c6
phan loai nay véi gid 10 d6-la/cd phiéu trong khi dang ban né ciing véi mirc gia nay. Van dé
cht ch6t ndm & ¢6 phan hang B. Gia cia nhitng c6 phan nay da gidam motnira, tir 4 do-la
xuong con 2 do-la trong nam 1991.

Tr bdn bdo cdo cudi cling clia Payne, tdi phathién rarang Shearson Lehman s& hitu
52% c6 phiéu Hang B, va ban quan ly Sun Distributors da chon mua ntra s6 c6 phan dé cia
Lehman véi mikc gid bang mot niva gia 4n dinh. Lam nén thanh céng cia cong ty giip ban
quan ly c6 dwoc sy khich 1é 1é6n dé€ tang gia tri c6 phiéu. Trong cudc néi chuyén véi chi tich
cong ty qua dién thoai vao ngay 23/12, trweéc 1é Giang sinh hai ngay, téi da nhan thiy bang
chirng rd rang vé viéc ban quan ly nghiém tic v&i nhiém vu nay.
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Marshall la m6t ngwdi khiém ton, chuyén vé cudc doi 6ng chwa dwoc dang trén tap chi
Vanity Fair nhwng ta sé tim thiy né trong cudn sach The Service Edge. Theo ché& do that
chat chi tiéu ctia 6ng, cac uy vién diéu hanh khong c6 tién thwdng trir phi cong ty lam an tét
trong mot nam nhit dinh nao d6. Thanh céng va khéng phan biét vi tri la co s& dé cé dwoc
phan thuwdng.

Ly do t6i diéu tra vé cong ty nay cling gidng cac cong ty khac c6 c6 phiéu chién thang thi
trueong. Liéu Sun Distributors c6 sdng s6t hay khong? Cong ty nay da lam gi ma bi trirng
phat nhw viy, hay don gidn né chi 1a nan nhén cta viéc ban thao c6 phi€u dé khau trir thué
hang nam khién cho gia c6 phiéu bi ha xuéng?

RG rang, Sun Distributors dang ki€m ra tién vi cong ty van c6 1ai. Hing nim ké tir ndm
1986, Sun Distributors tiép tuc dem vé lgi nhuin sau khi tach ra ddclap hoan toan. Thim
chi nim 1991 cong ty van lam in c6 13i, b4t chip thuc té tinh hinh kinh doanh m3thang
kinh cling nhw thiét bi dién dang trong th¢i ky khing hoang, va hé thong thiy lwc khi dé
cling khong dwgc hoan ngénh nita. Tuy nhién, day lai 1a trweong hop cong ty hoat dong véi
chi phi thap rét cudc sé séng sot, va nhirng thoi Ky khé khan héa ralai cé o, vi d6i tht canh
tranh cia n6 sé giam dan va bién mit.

Lam cach nao c6 thé biét dwoc cong ty hoat ddOng véi chi phi thap? Toi biét dwgc diéu do
nh¢ thong tin 14y trong bao cdo két qua hoat dong kinh doanh (Bang 14-1). Bang cach chia
doanh thu thuan cho chi phi badn hang, toi c6 tong chénh léch hoiclgi nhuén cia Sun. Con
s6 nay duogc gitt 6n dinh trong hai nam lién ti€p véi mire ting dat 60%. Trong khi d6, doanh
thu ctia Sun da tang 1én, va téng loi nhudn ciing ting 1én. Mot cong ty c6 tong chénh 1éch ban
hang ting 60% sé c6 mitc loi nhuén 1a 40 d6-la trén mdi san phadm tri gia 100 d6-la ma né
ban ra. Sun Distributors 1a mét trong nhirng nha phan phoikinh, ch6tkhéa hang dau.

Doanh nghiép nay cin s dung ratit von dau tw, mot wu thé khac trong danh sach
nhirng diéu can ki€ém tra. Vén dau tw 1am tiéu tan tai san ciia nhiéu hang san xuit, ché tao
16n, chang han nhw mét cong ty satthép, c6 thé thu 1 ty d6-la mdi nam, nhwng lai phai chi
nhirng 950 triéu do-la dé c6 dwgc doanh thu d6. Mot clra hang tap phdm kinh doanh cac loai
kinh chan gi6 va phu ting trong khu vrc khdng mac phai van dé nay. Toi c6 thé xem trang
hai clia bdn bao cdo thuwdng nién va thiy rang chi phi vén clia Sun Distributors chi 1a tir 3-4
triéu d6-la/nam. So véi doanh thu ma cong ty dat dwoc thi con s6 nay la qua nho.

La mét cong ty hoat dong v&i chi phi thip trong mot nganh cong nghiép khong phat
trién, gianh dwogc thi phan ngay cang 1én khi cac ddi tha c6 chinh sach chi tiéu tw do bi loai
khoi cudc choi, Sun Distributors xirng dang dwgc xép vao danh sach “hoa trén sa mac” cia
t6i. Néu nhw n6 khong phai cong ty hop danh trach nhiém htru han thi t6i da liét ké nd vao
danh sach.

Bang 14-1

Béo cdo hoat dong kinh doanh hgp nhit ctia Sun Distributors L.P. va cac cong ty con
(don vi: nghin do-la, trir nhitng khoan l1ai hop danh ctia cong ty)
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1980 1989 1988

Doanh thu réng 594.694 561.948 434 376
Chi phi ban hang 357.561 340.785 294 540
Téng lgi nhuan 237.088 221163 189.736
Chi phi hoat déng:

Chi phi ban hang, chi phi chung va chi phi 187.762 175.989 151.784

hanh chinh

Phi quén ly trd cho ddi tac chung 3.330 3.330 3.330

Khau hao 5.899 6410 7.024

Hao mon 4.022 3.920 3.282
Téng chi phi hoat déng 201.013 189,649 165.420
Thu nhép tir hoat déng 36.075 31514 24 316
Thu lai 352 283 66
Chi lai (12.430) (12.878) (11.647)
Thu (chi) khac, theo gia tri rang 173 678 (384)
Thu nhéap truéc dy phéng thué thu nhap clia 24170 19.597 12 951
My va nuwré'c ngoai
Dy phong thué thu nhap clia M§ va nuéc ngoai 1.024 840 637
Thu nhép réng 23.146 18.757 12.314
Thu nhéap réng phan bé cho dbi tac:

Bi tac chung 231 188 123

B6i tac hiru han hang A 13.820 18.569 12191

B)6i tac hivu han hang B 9.095 — —

56 binh quan gia quyén cla |3i hep danh hiu
han con tdn dong

- Lai hang A 11.089.573 11.099.573 11.099 573
- Laéihang B 22127615 22199146  22.199.146
Thu nhap trén 1ai he'p danh hivu han
- Laihang A 1,25 167 110
-Laihang B 41 — =
Thu nhap duy tinh trén 18 hgp danh
hiru han
- Laihang A 1,10 110 1,10
- Laihang B 0,48 029 -

Quan trong hon ca loi nhuin chinh 13 luong tién mat. Téi tp trung nhiéu vao tinh hinh
lru chuyén tién té véibat Ky cong ty nao thwe hién nhiéu giao dich mua lai. K€ tir nam
1986, Sun da mua khong dw¢i 36 doanh nghiép lién quan va sap nhap nhitng doanh nghiép
do6 vao hoat dong cia minh, gidm bét chi phi chung va lam cho hoat dong ctia nhirng doanh
nghiép nay tré nén hiéu qua hon. b6 chinh la chién lwvgc phat trién ctia Sun. Marshall giai
thich rang muc tiéu cta céng ty 1a tré thanh mot chudi cira hang ban day dién, chdtkhoa,
kinh va caclinh kién lién quan.
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Khi mua mot cong ty, ban thwong phaitra cao hon gia tri s6 sich. Khoan chénh 1éch nay
tré thanh lgi thé thwong mai, va né phai dwoc hach todn trong bang cin ddi ké toan.

Trwécnam 1970, cac khéng ty khong phai khiu trir thu nhip dé tao nén loi thé thwong
mai. Theo ché d6 hach toan cii, khi céng ty X mua céngty Y, cong ty X c6 thé két chuyén toan
b0 gia mua cong ty Y thanh mot loai tai sdn. Mot trong nhirng hiu qua cda viéc nay la néu
cong ty X trad qua nhiéu cho congty Y, c6 dong sé khong nhin ra dwoc diém batlgi clia giao
dich mua lai nay, va cling khong c6 cach nao dé biét dwoc liéu gia mua cong ty Y cé thu hoi
lai dwoc hay khong.

Dé giai quyét van dé nay, nhirtng ngwdilap ra quy tic hach toan lam thay ddilai ca hé
thong. Gior day, khi cong ty X mua congty Y, s6 tién ma céng ty X trd vwegt qua va cao hon gia
tri tai sdn hiru hinh, cu thé nhw khoan chénh 1éch lgi thé thwong mai, phai dwoc khiu triv tir
thu nhép cta cong ty X trong vong vai nam.

“Sw khau trir” thu nhip nay la mét loai giao dich trén gidy t¢, khién cho loi nhuin bao
cao cua cong ty thip hon thu nhap thyc té€. Hiu qua 13, nhin bé ngoai thi cic vu mua lai
thwdng c6 vé it thu vé loi nhuan hon thuc t&, tinh huéng dan dén cd phiéu ctia Sun
Distributors bi tra gia thiap hon thuc té.

Trong tredrng hop nay, khodn lgi thé thwong mai ma Sun Distributors phai x6a bo tri
gia 57 triéu do-la, va nghiép vu hach todn nay lam giam lgi nhudn béo cio cua hailoai c6
phiéu xudng con 1,25 d6-la/co phan - trong khi thwc té€ cong ty kiEm dwoc gan gap doisé
tién dé. Mirc loi nhudn khong c6 thwe ma cong ty sé hiru nhwng lai khong dwoc hach todn la
loi nhudn dwoc goila luéng tién tw do.

Ludng tién tw do d6i dao sé giip cong ty c6 kha nang bién déi linh hoat trong nhirng
thoi ky tot dep cling nhw toi té. Diéu nay c6 y nghia dic biét quan trong trong tredrng hop
cta Sun Distributors vi ty 1& no clia cong ty nay ratcao - 60% tong gia tri von hoa. T6i thiy
nhe ca ngwdi khi phat hién ra rang ludng tién mat clia cong ty da dé chi tra 1ai cac khoan no
gap bon lan nhw vay.

Khi nén kinh té phat trién manh mé, Sun Distributors st dung luéng tién cia minh dé
mé rong hoat dong bang cach mua cac doanh nghiép véiténg tri gia 1én t&i 41 triéu do-la.
Trong ndm 1991, Marshall cho biét cong ty da d6i phé vdi tinh trang suy thodi bang cach
gidm bét cac giao dich mua lai cic doanh nghiép va danh toan b6 luéng tién mat cia minh
dé gidm ng. SO tién 110 triéu do-la ma cong ty vay véi mirc 9,5% cé thé tra hét trong vong
hai ndm néu Sun st dung toan b luéng tién mat dw thira cia minh cho muc dich dé.Ro
rang do6 chinh la nhirng gi cong ty quyét dinh lam.

Né&u nhu tinh hinh x4u hon nira, Sun c6 thé ban cac tai sdn mua lai cia minh, chang han
nhw nhitng don vi kinh doanh phu ting 6 t6, d€ gidm bét thém sé no.

Viéc tam hodn mua lai c6 thé sé khién cho nguon thu cia Sun ting khong nhanh nhw
trudrc, nhwng mat khac, bang can doi ké toan ctia cong ty lai tré nén virng manh hon. Dong
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thai cat gidm no khién tdi doan chic rang ban quan Iy dang d6i mat véi thuc té, va cong ty
sé virot qua kho khan dé tiép tuc hoat dong mua lai trong twong lai.

Sun Distributors sé ton tai ngay ca khi nén kinh té bi dinh tré, nhwng néu moi thi tot
dan Ién, cong ty c6 thé sé phattrién rat manh. Cudi cung, khi théa thuin hop danh hiru han
két thic, toan b doanh nghiép cé thé dwgc dwa ra ban ha gid. Muwdi méttriéu cd6 déng hang
A sé thu dwoc 10 do6-la/c6é phan, nhw da hiva, va 22 triéu c6 dong hang B sé dwoc nhin phan
con lai, c6 thé twong dwong tir 5 - 8 d6-la/co phan. Néu diéu dé xay ra, khoan diu tw cta
caccbé dong hang B sé dwoc ting1én hon gip doi.

CONG TY HOP DANH TRACH NHIEM HU’U HAN TENERA

DPayla mot cong ty c6 nhiéu nhwoc diém. Pu diém Ién nhit cda né 1a c6 phiéu da giam
tr 9 d6-la xuéng con 1,25 db-la trong mua hé nam 1991. Céng ty nay hoat dong trong mang
phan mém va tw vin - mdt nganh kinh doanh c6ng nghé cao ma toi it hi€u biét va vi viy
cling khéng dat niém tin vao nd. Cac mat con lai thi qua mo h6. Khach hang 1én nhat cia né
la nganh nang lwong nguyén tir va cic nha thau cia chinh quyén lién bang.

Sau mot vai cudc goi thi toi cling da biét vi sao gia co phiéu lai sutxuéng tham hai nhw
vay. Cong ty nay dang gap phai miu thuln 1&n véi mottrong nhitng ngudn thu nhap chinh
cda nd: chinh quyén lién bang. Chinh quyén lién bang dang budc téi Tenera do tinh gid qua
cao cho mdt s6 dich vu ¢6 dinh va da huy bé mot s6 hop dong. Tinh hinh con téi té hon niva
khi ma mot phadn mém tiéu ton hang ty dé-ladé phat trién ma Tenera dang hi vong sé ban
dwoc cho cac cong ty san xuat dién trén toan thé gi¢i da bi that bai.

Cong ty budc phai cit gidm manh s6 lwong nhan vién. Mot vai gidm d6c diéu hanh cha
chét, ké ca chi tich Don Davis da tir chirc. Khéng khi lam viéc ciia nhirng nguwdi & lai ton tai
nhiéu bit dong. Cac déi thiu canh tranh ctia Tenera trong linh vuc tw van thi lai dang n6i xau
Tenera v&i cac khach hang cia né.

Thang 6/1991, cong ty khong 4p dung tra c6 tirc vdi thong bdo rang cé thé phai mat
mot thoi gian dai méi 4p dung dwgc mire ¢6 tive tredre diy - 20 xu/cd phiéu/quy.

Toi khong c6 y danh gia qua cao Tenera. Néu cong ty nay khong c6 s6 ng nhdé dén mic
ngac nhién thi téi dd khéng thém chd y dén n6 du chi mét gidy. B&ivi nd khong cé ng va
khong c6 cac khoan chi phi lén nao khéac phai tra, téi doan 1a n6 khong thé pha san trong
ngay mét ngay hai. Nhitng diém manh ctia Tenera: khong no, khéng c6 khoan chi tiéu nao
dang dé cip (cai ma cac tw van vién cin la gi ngoai mot cai ban, mét cai may tinh dé cong
cac khoan phi cia ho va mot cai dién thoai?), va mot khu dich vu hat nhan trong con kha tot
c6 thé ban thanh 1y ma van kiém 1o

Tenera da thu 77-81 xu/c6 phan trong bdn nim trwdc ndm 1991 va né van cé kha niang

dem lai loi nhuén. Cé thé n6 sé khéng bao gior ¢6 thé dat lai mirc 80 xu nhwng néu no kiém
dwoc 40 xu thi gia c6 phiéu dila 4 do-la roi.
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Véitinh thé tuyét vong nhw thé nay, téi khong tinh gi dén lgi nhuén nira ma chi quan
tAm dén gia tri tiém tang cla cac tai san. T6i dw doan la Tenera c6 thé ban dwgc 1,5 dé6-
la/c6 phiéu trén san diu gia (tai thoi diém téi dang phan tich) va véi tinh trang khéng no,
khong chi phi, toan b6 s6 tién trir di phi thd tuc sé roivao tdi cic cé6 dong.

Néu cong ty gidi quyét dwgec motvai van dé ctia né thi c6 phiéu ctia né c6 thé ting manh
vanéu né khéng lam dwoc thi c6 phiéu cé thé 1én gid nhe. Téi hy vong it nhit thi né cling
dwoc nhu vay.

Tenera da thué Bod Dahl, nguw i tdi tirng gap hdianh 4y con lam trong nganh vién
thong, d€ gidm sat qua trinh héi phuc cia céng ty. Dahl dén gap t6i & New York vao mot
budi tdi trwedc ngay hoi thao cia Barron’s. Anh ta 4m chi rang cong ty c6 thé hoi phuclai
trong 6-12 thang t&i. Ngoaira, con cho biét nhitng ngudi trong ndibd cdng ty van git lai s6
c6 phiéu cua ho. Piéu nay thuyét phuc toi rang cong ty nay van con mot vai gia tri.

Md c6 phiéu Céng ty Gid ngay 13/1/1992
SDP.B Sun Distributors L.P, HangB 2,75 d6-la
TLP Tenera L.P 2,38 do-la
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Chwong 15

Cac co phiéu theo chu ky

Nhin nao, qua nay
hi nén kinh t& tri tré, cAc chuyén gia quan ly tién bat dau nghi dén viéc dau tw vao
nhitrng cong ty hoat dong theo chu ky. Viéc ting hay gidm gid c6 phiéu ctia cic cong
Kty san xudtnhom, thép, sdn pham gidy, ché tao 6 t6, hda chit va hang khong tir bung
nd dén suy thodi réi héi phuclai 1a mét mé hinh quen thudc, cling nhw cac mua
trong nam vay.

Van dé & day 1a mong muon mudn thué di trweére cc doi thi canh tranh cua cdcnha
quan ly quy bang cach quay vong theo chu ky truweéc khi nhivng ngwdi khic kip 1am. T6i thiy,
dwong nhw Ph6 Wall ludn tién liéu dwoc sw hoi phuc cia cac nganh hoat ddong theo chu ky
sdm hon thyc té rat nhiéu, diéu nay giup ho dau tw vao vong tudn hoan dé ngay cang khéo
1éo hon.

Vé&ihdu hét cac co phiéu, ty 1é P/E thip duoc coila mét diéu tét lanh, nhwng véi co
phiéu chu ky thi diéu nay lai ngwoc lai. Chi s6 P/E cta cac cong ty chu ky thap 1a dau hiéu
cho thiy cong ty dang & khic cudi cta giai doan thinh virgng. Nha diu tw khong than trong
s& gitt nhirng c¢6 phi€u chu ky nay vi tinh hinh kinh doanh van tién trién t6t va cac cong ty
van c6 mirc thu nhap cao, nhung diéu do6 sé sém thay d6i. Nha diu tw thong minh lic nay sé
ban c6 phiéu ra dé tranh tinh trang ban c6 phiéu 6 at.

Khi ddm dong d6 x6 di ban co6 phiéu, thi gia c6 phiéu chi c6 thé di xuong. Khi gia giam, ty
1é P/E ciing thap gidm, ddi v&inhirng nha dau tw khéng chuyén thi c6 phiéu chu ky ldc nay
trong hap dan hon truéc. Piéu nay cé thé 1a sy hi€u Iam tai hai.

Khong bao lau, nén kinh té sé bién dong, thu nhap tir c6 phi€u chu ky nay sé gidm vaéi
t6c d0 chong mit. Vi cé nhiéu nha dau tw mudn thoatralam cho gia c6 phiéu bi tut déc.
Thuc té cho thiy, mua c6 phiéu chu ky sau khi cong ty datky luc vé loi nhuén trong vai nim
v&ity 18 P/E & mic thip 1a phwong phap dau tw sé khién ban 16 mét nira s6 von chi sau thoi
gian ngan.

Nguworc lai, trong khi ty 1& P/E cao dwoc coila mot tin hiéu khong hay d6i véi hau hét cac
6 phiéu, thi né c6 thé lai 1a tin t6t lanh cia mét cd phiéu chu ky. Thwdng thi diéu nay cé
nghia la mot cong ty chu ky dang vwot qua thoiky toi té nhit, va hoat dong kinh doanh cda
no sé nhanh chéng dwoc cai thién, lgi nhuan thu dwoc sé vt ca ky vong cia cac nha phan
tich va cdc nha quan ly quy bat dau st sdng mua c6 phiéu. Do dd, gia c6 phiéu sé tang lén.
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Thuec t€, choico phiéu chu ky 1a mottro choi dw dodn khién cho viéc kiém tién tir
nhitng c6 phiéu nay tré nén kho6 gap déi. Rui ro co ban la ban mua c6 phiéu qua sém réi sau
dé nan chi va ban di. Pau tw vao mot cong ty chu ky ma khong cé kién thirc co ban vé nganh
do6 (dong, nhom, sdt thép, 6 to, gidy, hay batké nganh gi) va qua trinh phat trién cia né la
mot viéc 1Jam nguy hiém. Néu ban 1a mot ngwdi thg 6ng nwée, theo ddi gid ca ciia san pham
ong dong, ban sé c6 nhiéu co hdikiém tién nho Phelps Dodge hon cad mot Thac si quan tri
kinh doanh, ngw&i quyét dinh cho Phelps Dodge vao danh muc diu tw cia anh ta chivi né
“trong cé vé ré”.

Thanh tich cta toi vé cac c6 phiéu chu ky cling kha 1a t8t, va hé khi ndo c6 suy thoai thi
toi déu cht y dén ching. Vi toi ludn suy nghi mat cach tich cwc, va gia dinh rang nén kinh té
sé tang truwdng tré lai, cho du c6 bao nhiéu dong tit am dam xuit hién trén bao chi, thé nén
toi van san sang dau tw vao c6 phiéu chu ky trong thoi diém toi té nhat. Mot khi moi thir
duwong nhw khéng thé toi té hon nira ddi véi nhirng cong ty nay, thi sw chuyén bién tot din
1én bat diu xuit hién. Sw phuc hoitré lai cia mot cong ty chu ky véi mot ban can ddi ké
toan virng manh 13 diéu chic chin sé xay ra, diéu nay dan dén Quy tac 19 cia Peter:

Trir khi ban 1a mét ngwoi ban khéng hay mét thi sy tim kiém mot ngwoi ban doi giau
c6, khong thi dirng bao gio’ tré nén bi quan.

PHELPS DODGE

Trong phan truwdc ching ta da thio luan vé nd lwc thit bai cua tdi khi dau tw vao thi
tredrng bat dong san trong thoi ky phuc hodi bang viéc mua c6 phiéu cia cac chu thiu xay
dung - rat nhiéu nha dau tw khac da thing toi vé vu nay. Nhung ho chwa dw doan dwgc vé
suw ting trwedng tré lai cha thi trweong dong, va that khé c6 thé bo qua Phelps Dodge, mot
moén hoi ngay tredc mat tdi vao thang 1/1992. T6i ki€m tra lai vAn dé nay thong qua nguwdi
tho ng nwdc clia minh, va anh ta khang dinh rang gia san ph4m 6ng dong sé tang lén.

Phelps Dodge la c6 phiéu ma t6i da khuyén nghi mua nam 1991, va n6 khong hé thay
dditrong sudtnam d6. Mot c6 phiéu khong thay déi thi khéng c6 1y do gi dé loainé ra, thim
chi con nén mua thém vao. Thang 2/1992, t6i xem lai tinh hinh cong ty Phelps Dodge, va
nhin thiy dwong nhw cong ty nay con phat trién tot hon cd mét nam truwée dé.

Toi tirng dén tham quan Phelps Dodge & New York, Nhuwng vi n6 da chuyén dia diém
dén Arizona nén toi goi dién dén cong ty va gap chi tich Douglas Yearly.

Sau mot vai loi chao héixa giao vé cong ty nay, téi thu dwoc mot chit kién thirc thuc té
vé dong, va d6 chinh 1a diéu thuyét phuc tdi rang ddong 1a mat hang c6 gia tri hon cac mit
hang khéc, chdng han nhw nhém. Lép vo trai dit ¢ rat nhiéu nhém (chinh xacla 8%), va
nh6om khoéng chi rat phé bién, ma né con kha dé khai thac. Truwdc hétla dong khan hiém hon
nhom, va la loai tai sdn dang dan can kiét. Cac mo khoang san roi sé can kiét hét dong, hoac
bi It lut va budc phai dong ctra. N6 khong gidong nhw diy chuyén lap rap hang héa thong
thwdng, noi ban c6 thé c6 ting thém sdn phdm don gidn bang cach ting ca.
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Luit méi tredrng yéu cau nhiéu xwdng luyén dong phai dong clra, va rat nhiéu cong ty
bo luyén dong dé c6 dwoc két qua tét. O My thi dang thiéu xuwdng luyén kim trong khi mot
tAp doan dang phattrién trén toan thé gi¢i. Nhitng nguwdi séng theo hwéng gié cia xuwdng
ddng c6 thé thiy dé thé hon vi hwdng gié nay, va c¢6 dong cia Phelps Dodge ciing vay.
Phelps Dodge c6 nhiéu xwéng luyén dong, va gan nhuw khong bang s ddi tha canh tranh ciua
né trwdc day.

Mic du trwedc mat nhu ciu vé ddong khong nhiéu, nhung tdi nghi nhu ciu d6 sé tang 1én.
TAat ca cac quoc gia dang phat trién trén thé gidi, ké ca cac quoc gia tich ra tir Lién X6 cd,
déu muén nang cip hé théng dién thoai cta ho.

Hé thong dién thoai truyén thong cin mét lwgng diy dong khong 16. Trir phi cac quéc
gia nay chon dién thoai di d6ng (mot chién lwgc khong c6 tinh kha thi), con khéng thi ho sé
1a nhirng khach hang thwdong xuyén trén thi treong dong. Cac qudc gia dang phat trién can
nhiéu nguyén liéu dé6ng hon cac qudoc gia phattrién, va wu thé cia nhirng quoc gia dang
phattrién 1a mot du bao tét cho twong lai ciia sdn pham kim loai nay.

Gan day, co phiéu Phelps Dodge da di theo mé hinh dic trung mang tinh chu ky. Nam
1990, trwedrc khi xay ra suy thoai, cong ty thu 6,5 d6-la (da diéu chinh cho lan chia tich gan
day), va co phiéu dwocban & mirc dao dong tir 23 - 36 do-la, ty 1é P/E chi & mirc tir 3,5 - 5,5.
Nam 1991, 13i c¢6 phan gidm con 3,9 d6-la va gid c6 phiéu giam tir 39 d6-la xuéng con c6 26
do6-la. Thuc t& gid ¢d phiéu nay khong gidm nira 1a bang chirng cho thiy nhiéu nha dau tw
van danh gia cao trién vong phat trién trong dai han ctia cdng ty nay. Hodc c6 thé nguoi
choi cd phiéu chu ky dang ddnh cwoc vao chu ky phat trién ti€p theo sém hon binh thwong.

Cau hoi quan trong nhit d6i véi chu ky nay 1a liéu bang cin doi ké toan ctia cong ty c6
du manh dé ton tai trong giai doan sut gidm sap t¢i. T6i im dwoc thong tin ndy trong bao
cao thwong nién ctia Phelps Dodge. Von ¢6 phén ctia cong ty 1a 1,68 ty do-la, tdng sé ng (trir
tién mat) 1a 318 triéu d6-la. R rang, cong ty khong thé pha san cho du gia dong thé nao
(tuy nhién, néu gia déng & mirc 0 d6-la thi cling la mot van dé). Nhiéu doi thi nho hon sé
budc phai dong clra mo khai thac cia ho va dong gdi dong xi roi vé nha trwéc khi Phelps
Dodge phai tai cAp von.

Vi day la mot cong ty 1&n, va vi né cling thuc hién da dang h6a sang nhiéu nganh san
xuatkhac ngoai dong, toi cling mudn xem hoat dong kinh doanh khéc ctia cong ty ra sao.
Téng giam déc Yearly liét ké theo danh sach: cacbon den: OK, diy nam cham: OK, banh xe
tai: OK, cong ty khai khoang Canyon Resources phathién ra mé vang @ Montana ma Phelps
Dodge chiém 72% lgi nhudn, cling tré thanh nguon thu 1én cho cong ty.

Nhirng cong ty con nay thu dwoc gan 1 do-la/c6 phiéu trong ndm suy thoai (1991), va
cling khdng c6 gi 1a xa vori khi cho rang ho c6 thé con dem lai khoang 2 d6-la/c6 phiéu trong
mot ndm phat trién hon. Gid str ty 1é P/E ctia cong ty thap nhitla 5-8, toi két ludn co phiéu
cta ho co thé tri gia tir 10-16 do6-la. Hoat ddng san xuitvang c6 thé demlai 5 d6-la/cd phiéu
cho Phelps Dodge.
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Toi thwong danh gia nhiéu bo phan chinh ciia mot cong ty theo cach nay, vi ching c6
thé phan anh s6 tai san vo hinh kha 1én cla cong ty. Dy la mot bai tip hiru ich giup danh
gia batky loai hinh cong ty ndo ma ban c6 thé mu6n mua c6 phan. Khong c6 gi bat thwong
khi khdm phd ra rang tirng phan lai c6 gia tri cao hon gia tri tdng thé.

Ban ciing c6 thé dé dang nhan thdy mot cong ty c6 nhiéu hon mot don vi thanh vién hay
khong trong ban bao cio thwong nién. N6 con gitip ban biét cac s6 liéu phén tich veé loi
nhuén. Néu ban ldy loi nhuén ctia tirng khoan muc va nhan véi ty 18 P/E chung (chang han,
thu nhép trung binh ctia mot ¢6 phiéu chu ky la 8-10, hodc thu nhip t6i da 1a 3-4), it nhit
ban ciing c6 ndm dwoc gia tri cia khodn muc dé6 1a bao nhiéu.

Bang 15-1

Bang cin d6i ké toan hop nhit- Tap doan Phelps Dodge
(Pon vi: Nghin do-la, trir gia tri tirng c6 phan)
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Ngay 31/12/1990  Ngdy 31/12/1989
TAI SANCO
Tai san ngan han:
Irlﬁr:]r:ﬁt va cac khoan dau tu ngan han, tinh theo 161649 12.763
Cac khoan phai thu, trir du phéng cac tai khoan
map mé (1 QE:D _ 16570 dbe; 1989 - 11484 65-k) 07656 45.802
Hang tdn kho 256.843 238.691
Dy triv 95.181 84.283
Chi phi tra trwdc 17625 8.613
Tai san ngan han 838.954 691.242
Cac khoan dau tu va phai thu dai han 83.148 79.917
Bﬁt d.qnﬂg san, nha xwong va trang thiét bj, tinh theo 1691176 1537 359
gia tri thuén
Tai sén khac va chi phi trd sau 204100 196.109
2.827.378 2.504.627
TAI SANNO
Tai san ne ngan han:
No ngan han 43455 92.623
Mg dai han hién tai 32736 33.142
Cac khoan phéi trd va chi phi céng dbn 362.347 307.085
Thué thu nhap 51.193 46.197
Tai san ng ngén han 489.731 479.047
MNer dai han 403497 431.523
Thué thu nhap hean lai 110.006 67.152
Tai san ng khac va tin dung tra sau 116235 156.743
1119469 1.134.465
LO'I NHUAN THIEU SO TAI CAC CONG TY CON 24971 20.066
Vién ¢ phén cla cé déng phd théng
M&i cb phiéu phé théng tri gia 6,25 do-la; 100.000.000
cb phén duoc phép phat hanh: 34.441 346 cd phan*
dang lwu hanh (Nam 1988 - 34618.723 cb phén) sau 215258 215.367
khi @& trir 3.152.955 cb phén (Nam 1989 - 2 875578
cb phéin) ndm gilr trong B tai chinh
Vén vugt qua gia tri danh nghia 268.729 281.381
Thu nhap gitr lai 1.269.094 017.848
Biéu chinh quy di luy ké va cac khoan khac (70.143) (65.500)
Vién cb déng 1.682938 1.350.096
2827378 2.504.627

*Trwée dot chia tach oo phén 1 thanh 2 gan day

Bang 15-2
Béo cdo tong hop ctia dong tién mat - Tap doan Phelps Dodge
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1990 1989 1988
HOAT BONG SAN XUAT 454,800 267.000 420, 200
Thu nhap rdng
Biéu chinh 34 can déithu nhap rang vévi ludng tién mat tir cac hoat

ddng san xudt;
Khiu hao, hao hut v& hao mén 132.861 133.417 116.862
Thué thu nhap hodn lai 50.918 (53.670) 70.323
Thu nhap tir hoat ddng d&u tw vin cd phan chira chia (5.280) (8.278) (15.807)
Dy phong tai san chua dua vao st dyng va cac khodn khac - ar4.800 50,000
Ludng tidn tir hoat ddng nghiép vy 633.499 T12.979 641.578

Bidu chinh 44 can 44 déng tidn mat véi eong tikn mat réng thu tir
hoat ding sén xult:
Thay dbi tai sdn va ng ngdn han;

{Téng) gidm cdc khodn phai thu 42115 76.850 (69.278)
{T#ng) gidm hang tén kho [24,700) 11,384 (26.708)
{Téng) gigm du tri (8.713) (2.801) (6.344)
{Téng) giam chi phi tra trwedc (10.565) 1.778 6.985
Tang (giam) 14 phai trd (983) (2.058) (518)
Tang (giam) cac khodn phai tra khac 35.016 (38.816) (6.770)
Tang (gidm) thué thu nhap 2702 (11.262) 14,687
Tang (gidm) chi phi cbng dén khac 23,500 24, 898 (2.031)
Biéu chinh khéc (48.995) (27.833) (8.413)
Tién mét réng tir cac hoat ddng san xudt 541,878 744 188 542 791
HOAT BONG DAL T
Chiphi wén (280.408) (217.407) (179.357)
L&ida vin hoa (1.324) {1.528) [6.321)
BAu tw vao céc cdng ty con {4 405) (BB, 797) (253.351)
Thu tir hoat déng bén i sén 3.155 5131 35.413
Tign mat ming tir hoat déng du tw (292, 980) (282,602) (403.618)
HOAT BONG TAI CHINH
Téng ng 18124 79.830 184,727
Tra ng (58.184) (114.244) (235.048)
Mua cb phan phé thang (21.838) (141.235) (30.371)
Cé tirc vu dai - (4.284) (15.000)
Ch tire phd thang (103.654) (454, 307) (20.202)
Khac 4,543 13,102 1,859
Tidn mat ng ding trong heat déng tai chinh (200,010) (621.138) (122.935)
TANG (GIAM) TIEN MAT VA CAC KHOAN DAL TUY NGAN HAN 148 886 (158, 541) 16.240
TIEN MAT WA CAC KHOAN BAL TLF NGAN HAN BAL NAM 12,763 172,304 158,064
TIEN MAT VA CAC KHOAN BAU TU NGAN HAN CUSI NAM 161,648 12.763 172,304

Trong trwedrng hop clia Phelps Dodge, néu mo vang cé gid 5 do-la/co phén, nhirng hang
muc phu thudckhéac tri gid 10-16 d6 la/c6 phan, va mdi c6 phiéu dwoc ban véigia 32 do-la,
nhu vy ban sé thiy hoat dong kinh doanh d6ng dem lai it lgi nhuén.
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Dong thoi, toi cling xem xét ca yéu td str dung von, van dé tirng lam nhiéu cong ty cong
nghiép pha san. Diéu nay khéng xay ra véi Phelps Dodge. Nam 1990, cong ty chi 290 triéu
do6-la d€ nang ciAp nha xwdng va trang thiét bi, chira bang mot nira dong tién mat clia cdng

ty.

Trang 31 cta bdo cdo thwong nién nim 1990 (xem bang 15-2) cho thiy dong tién mét la
633 triéu db-la, cao hon s6 vén st dung va lwong tién chi tra co tirc cong lai. Ngay ca trong
ndm suy thoai 1991, dong tién mit van vwrot troiso véi sd von stit dung. Khi mot cong ty thu
nhiéu hon chi thi d6 luén la mot dau hiéu tich cue.

Cac mo khai khoang cling nhw nhirng don vi san xuit khac cia Phelps Dodge déu &
trong trang thai tuyét voi. Khong giong mot cong ty may tinh hang ndm phai tiéu nhiéu tién
vao viéc phattrién san phdm méi hodc thio d& nhitng san phim cd, Phelps Dodge tiéu ton
ratit tién dé duy tri hé th6ng mé ctia minh. Céng ty cling c6 wu thé hon mdt cong ty thép
dau tw toan bd von liéng cho viéc ning cap cac nha may, roi cling dé cac doi tht nwéc ngoai
14n atbang viéc ban thép v&igia ré hon.

Du xay ra diéu gi véi lwgng von st dung hay nhirng céng ty con, thi vAn ménh cua
Phelps Dodge van gan chit v&igia cia nguyén liéu dong. Bai toan co ban nhw sau: Phelps
Dodge san xuit 1,1 ty pound déng (gan 500.000.000 kg) mot ndm (theo sé liéu trong bao
cdo thuwdong nién), vi vAy gia moi pound chi cin ting 1 xu cling d 1am cho khoan thu nhap
trudc thué ting thém 11 triéu do-la. V&i 70 triéu ¢6 phan dang lwu hanh, phan 11 triéu do-
la ting 1én d6 tri gia 10 xu mdi c¢6 phan sau thué. Do d6, mbilan gid mbi pound dong ting 1
xu thi thu nhép sé ting thém 10 xu, va néu dong ting 50 xu/pound thi lgi nhuén sé ting
twong &ng 5 d6-la/c6 phan.

Né&u moi ngudi biét gia dong sé dién bién thé ndo vao ndm sau va nam tiép theo nira thi
ho sé dwong nhién tré thanh thién tai trong linh vuc dw doan khi nao mua vao hoacbanra
c6 phiéu cua Phelps Dodge. T6i khdong doan trwdc dwoc nhw vay, ma tdi cho rang gia ddong
ré trong thoi ky 1990-1991 do suy thodi, va tdi mwdng twong rang né sé khong ré mai nhw
vay, cudi ciing toi chac rang khi né datlén thi cic c6 dong cia Phelps Dodge sé& 1a nhitng
ngudi hwdng loi chinh. T4t cd nhirng gi chiing ta cAn lam 1a kién nhan cho doi va tiép tuc
thu c6 tic.

GENERAL MOTORS

C6 phiéu nganh san xuit 6 td, thwong bi ddnh dong mot cich sai lam la c6 phiéu blue
chip, thwc chat la ¢6 phiéu chu ky hang nhat. Mua mot c6 phiéu 6 t6 va dé dé 25 nam giong
nhuw bay trén day Alps - ban c6 thé gat hai dwoc diéu gi d6 nhwng khong nhiéu nhw mot
nguwoi bo hanh trai nghiém tit cd nhirng doan déc 1én xudng.

Nam 1987, t6i gidm s6 c6 phan cia minh tai Chrysler, Ford, va mét s c6 phiéu nganh
t6 khac tirng gitt nhirng vi tri hang diu trong danh muc cua t6i tai Quy Magellan, vi t6i hiéu
rang phong trao mua 6 t6 bat dau tir nhirng nam 1980 sap stra két thiic. Nhwng ndm 1991,
la ndm suy thodi, c6 phiéu 6 td gidam 50% so v&i mirc gid cao thoi ky dé va véi tinh hinh am
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dam lan khdp cac phong trung bay 6 td, nhirng ngwdikinh doanh xe hoiva xe tai choi bai dé
giét thoi gian, toi quyét dinh xem xét c6 phiéu 6 t6 dwdi mot goc do khéc.

Cho dén khi c6 nguwdi nao d6 phat minh ra mét chiéc tau dém khi Hovercraft dang tin
cay d€ str dung trong gia dinh, chac chin 6 t6 sé tiép tuc 1a ti sdn c4 nhan yéu thich nhat &
M§. Trwédc sau gi moi nguoi cling phai thay xe, c6 thé vi chiing ta mét mdi véinhirng chiéc
xe cli k¥, hodc c6 thé vi phanh xe da bi mon va ching ta c6 thé nhin thiy ca dwong qua 16
thung do bi gi cia san xe.

Vao diu nhirng ndm 1980, khi s6 ¢d phiéu 6 td chiém mdtvi tri quan trong trong danh
muc dau tw cta tbi, doanh s6 ban xe hoi va xe tai hang nam & My giam tir 15,4 triéu chiéc
trong ndm 1977 xu6ng 10,5 triéu chiéc vao nam 1982. Tat nhién, doanh s ban nay cé thé
con giam nhiéu nita, nhung toi biét né khong thé xudng 0 chiéc. 0 hiu hét cic bang, 6 to
phai dwgc kiém tra hang ndm, diy la Iy do ntra ma ngwoi ta khéng thé gilr chiéc xe cli ky cua
minh mai dwgc, thim chi ching con bi cAm lwu thong trén dwong.

Thuec té thi mot chiéu quang cdo méi 6 1€ da lam cham qua trinh phuc h6i cia nganh
cong nghiép 6 t6 Ké tir lan suy thoai gin nhit: cho vay mua 6 t6 ky han 60 thang. Truédc day,
v&i diéu kién cho vay mua 6 t6 ky han 30 thang, khoan tién mua mot xe hoi sé dwgc thanh
toan hét khi chi xe quyét dinh bo chiéc xe d6. Thwong thi khi xe dwgec mang dén noiban
d6i, n6 van con mot chit gia tri. Piéu kién cho vay 60 thang da thay d6i moi chuyén. Gia tri
cda rat nhiéu chiéc xe c6 tudi doi bén dén ndm nam hién nay con thap hon sé dw ng cho vay
chwa trd, va chu cia nhirng chiéc xe nay khong du tién cac thém dé ban déi ching di. Nhung
roi cudi cung, nhirng khoan vay nay sé dwoc thu hoi.

Mot chi s6 hiru ich cho thiy khi nao nén mua c6 phiéu 6 t6 d6 chinh la gia cia nhirng
chiéc xe da qua st dung. Khi cac hang kinh doanh xe da qua st dung ha thap gia xe, diéu dé
c6 nghia la hoat dong ban xe cta ho dang gap khé khin, va néu thi treorng dm dam doi voi
ho thi sé con toi té hon déi véi nhirng nha kinh doanh xe méi. Nhwng khi gia xe da qua st
dung ting 1én thi d6 1a dau hiéu tot trwde tién cho cdc nha san xuit 6 to.

Mot chi s6 dang tin ciy nira d6 1a “lwong nhu ciu thiét yéu”. Téi datso liéu thong ké
dang chu y nay vao mot bi€u d6 dwgc xuat ban trong 4n phdm cua Chrysler Corporation véi
tén goi Corporate Economist (thong tin nay dwgc trinh bay trong Bang 15-3).

Cot th hai biéu thi doanh s6 ban xe hoi va xe tai thuce té, dwoc xép theo ndm dwong
lich, don vi tinh 1a 1.000 chiéc. Cot th& ba, goi la “Xu hwéng”, wéc tinh sé xe hoi va xe tai cin
ban, dwa trén s6 nhin khiu, doanh s6 ban ctiia nam trwdc, tudi doilwu thdng ctia xe va méot
s6 yéu to khac. Sw chénh 1éch gitra hai cot thé hién lwong nhu cu tiém nang.

Trong bon nam tir 1980 dén 1983, khi nén kinh té chim phat trién va ngwdi dan ludon
gitr tién nhw mot bién phap an toan, doanh s6 ban xe thuc té thip hon xu huwédng khoang 7
triéu chiéc - ¢6 7 triéu ngwdilé ra sé mua xe con va xe tai thi lai tri hodn viéc mua sdm nay.
Chinh diéu nay la tin hiéu gitp ching ta ky vong mot sy bung n6 hoat dong ban 6 t6. Qua
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dung nhu vay, sw bung n6 hoat dong mua ban 6 td dién ra tir nim 1984 dén 1989, trong do
doanh s6 ban 6 t6 va xe tai vueot cd xu hwéng dw bdo véitdng cong la khoang 7,8 triéu chiéc.

Sau bén hodc ndm ndm doanh sé thap hon xu hwéng thi trweong, lai c6 bon hodc ndm
nam vwottroi hon so véixu hwdng trwde khi thi treong xe hoi cé thé tw diéu chinh Kip
thoi. Néu ban khong biét diéu nay, c6 thé ban sé ban co phiéu 6 t6 di qua s¢m. Vidu, sau khi
bung né thi tredrng 6 t6 dién ra ndm 1983, khi doanh sé ban xe hoi ting tir 10,5 1én 12,3
triéu chiéc, ban c6 thé quyét dinh riat lgi nhuin tir c6 phi€u Ford hoac c6 phiéu Chrysler vi
thoi ky bung né da qua. Nhwng néu theo ddi xu huwdng, ban sé thiy van con nhu ciu tiém
ning d6ivéi hon 7 triéu chiéc xe mdi ndm, va nhu ciu d6 chi that sw chdm dirt vao nam
1988.

Ndm 1988 mé&ila ndm ban nén ban c6 phiéu nganh 6 t6, khi nhu ciu thiét yéu tir dau
nhitng ndm 1980 da dwgc tin dung hét. Cong ching da mua 74 triéu chiéc xe méi trong 5
nam trwéc do6, va doanh so c6 xu hwéng gidm chir khéng ting 1én. Mac du 1989 la mot nam
kha tot d6i véinén kinh té néi chung, nhwng doanh sé ban 6 t6 gidm 1 triéu chiéc. Theo do,
c6 phiéu nganh 6 to ciing sut gia.

T nhitng ndm 1990, mot Ian nira chiing ta bat dau tao ra mot nhu cau thiét y&u nho.
Sau hai ndm doanh s8 thuc t€ thip hon xu hwéng, va néu moi thir van gitt nguyén trang thai
thi nhu ciu thiét yéu cta chung ta sé 1a tiéu thu 5,6 triéu chiéc xe cho dén cuéinam 1993.
biéu nay tao ra sw bung né trong hoat dong ban xe hoi giai doan 1994-1996.

Bang 15-3
Doanh s6 ban xe tai va xe hoi tai My — Thuec t€ so v&ixu hwéng
(Pon vi tinh: nghin chiéc, xép theo ndm dwong lich)

Ndm S6'liéu thwc té Xu hwéng S6 ting/(gidm) so véixu hwing Nhu cdu tiém ndng
1960 7.588 7.700 (112) (112)
1970 10279 11.900 (1.621) (2.035)
1980 11468 12.800 (1.332) (1.336)
1981 10.794 13.000 (2.026) (3.542)
1982 10.537 13200 (2.663) (6.205)
1983 12310 13.400 (1.090) (7.295)
1984 14.483 13.600 883 (6412)
1985 15.725 13.800 1925 (4.487)
1986 16321 14.000 2321 (2.166)
1987 15.189 14.200 989 (1.177)
1988 15.788 14400 1.388 211
1989 14.845 14.600 245 456
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1990 14.147 14.800 (653) (197)
1991 12.541 15.000 (2.459) (2.656)
S6 liéu dutinh

1992 13312 15.200 (1.888) (4.544)

1993 14300 15.400 (1.100) (5.644)
Ngay ca khi doanh s6 nam 1992 dat cao hon mitc nim 1991, doanh s8 thuc t€ van chua
bang dwoc xu hwéng, va nhw vy phai mit 4-5 nidm ting trwedng tét thi lwong ban xe tai va
xe hoi m&i bat kip dwoc xu hudng.

Xac dinh thoi diém ctia chu ky ¢6 phiéu 6 t6 chi tao nén motnira phan thang. Nira con
lai chinh 1a viéc chon nhitng cong ty ki€ém dwoc nhiéu nhit trong giai doan phattrién nay.
Né&u hiéu diing vé nganh nay nhung nhan dinh sai vé cong ty, ban van c6 thé mat tién dé
dang nhw khi thiéu hiéu biét vé nganh nay.

Trong th&i gian xu hwdng bat dau ting Ién vao ndm 1982, tdi ratra két luan: (1) dayla
thoi diém tét dé s& hiru c6 phiéu nganh 6 t6; (2) Chrysler, Ford va Volvo mang lai nhiéu lgi
nhuin hon la General Motors. Vi GM la hang san xuit 6 t6 s6 mot, ban sé nghin6 mang lai
loi nhuan cao nhit, nhung khong phai vay. D6 1a vi danh tiéng vé sw xuit sic clia tAp doan
nay vt xa bat ky nhu cdu nao mudn thwce hién theo ding danh tiéng dé. Cong ty nay da
kiéu ngao, thién cin, va ngl quén trén chién thang cia nd, mit khac mo hinh cong ty lai qua
lomn.

Hang phim Roger & Me khong phaila tredrng hop duy nhit gip rac réi khi thAm nhap
vao cac toa nha GM. Trong mdt chuyén cong tac, téi dwoc chi dinh gdp motnhan vién cda
phong quan hé v&éinha dau tw, nhwng anh ta khéng tim ra dwoc trung tAm nghién ctru va
phat trién vi n6 c6 dién tich twong dwong véiky tic xa cia mot treong dai hoc 1ém. Hai
chung t6i phai mit hang gio> méi tim noinoi dé. Khi ma phong quan hé véi nha dau tw chwa
nam dwocban dd dinh vi ca cong ty, ban c6 thé cho rang phan con lai ctia GM ciing dé bi di
lac nhw vay

Trong nhitng nim 1980, GM dé lai 4n twong xau cho nhirng ngwdi mua c6 phi€u nganh
san xuit 6 t6. CO phiéu ctia GM ting gip doitrong vong 10 ndm, trong khi loi nhuin cda
nhirng ngwdi mua c6 phiéu ciia Chrysler véi gid thadp nhit ndm vao 1982 thi ting t&i 50 lan
chi trong 5 ndm, con lgi nhuin cda ngwdi mua c6 phiéu Ford thi ting t&i 17 lan. Vao cudi
thap ky nay, nhitng diém yéu cia GM khéng con la mot bi mat nira. Ngay cd mot nguoi di
dwong batky cling c6 thé néi véiban rang hang 6 té6 hang ddu nwéc My da that bai trong
cudc chién v&i doi thu canh tranh Nhat Ban.

Nhwng trén thi trweong chitng khoan, hiém khi ngwdi ta danh cho nhirng sw kién cia
ngay hom qua mét cai nhin nghiém tdc, hodc gitt nguyén mot quan di€ém trong thoi gian dai.
Khi GM dang trén da sut giam, Phé Wall déu c6 quan diém chung cho rang GM 1a mot cong
ty manh, twong lai c6 kha niang sinh 1&i cao. Ndm 1991, nhiéu ngudi cho rang GM 1a mot
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céng ty yéu véi mot twong lai mo mit. Mac du trwedc dé khong quan tAim nhiéu dén GM,
nhwng t6i cé linh cdm quan diém nay ciing sai l1am khéng kém quan diém trudc do.

Ban c6 thé doc nhitrng bai bao cii ndi vé viéc Chrysler la mot ga khéng 16 loang choang
vao nidm 1982 va chuyén tir cai tén Chrysler sang General Motor, va ban sé thiy ciu chuyén
13p lai twvong tw. Chi cé diéu khacla GM c6 ban béo cao tai chinh ndm 1992 t6t hon cua
Chrysler nam 1982. Phan con lai kha giéng nhau: nguoi khdng 16 lai quén méat viéc ché tao
xe hoinhw thé ndo, dan dén cong chiing mat 1ong tin, cho thoi viéc hang nghin cdng nhan.

Nam 1991, chinh nhitng diém yéu cia GM lai khién tdi quan tim dén cong ty nay. Nhin
qua béo cao quy IIl ndm 1990, t6i biét minh dang kham pha diéu gi. Trong khi hau hét moi
sw chu y déu d6 don vao doanh sé ban xe hoi cia cong ty dang gidam dan & My, hoa ra GM lai
c6 thé thanh c6ng ma khong can ban thém nhiéu xe & My. Viéc kinh doanh mang lai loi
nhuan nhiéu nhat ca cdng ty 1a nhitng hoat dong & khu vwc chau Au, thi treorng von
(GMAC), cOng véi Hughes Aircraft, Delco, va Hé thong dir liéu dién ti.

Tat cd nhitng b phan khac nay cia GM déu dang hoat dong rathiéu qua, t&i mic néu
cong ty chi can dat dén diém hoa v6n trong nganh san xuit 6 td & My, thi mdi cd phiéu cla
cong ty van c6 thé c6 13i 6-8 do-la trong nam 1993. N&u gan cho thu nhip nay mot ty 1&é P/E
la 8, c6 phiéu nay 1€ ra phai dwoc ban & mic gia 48-64 do-la, cao hon ratnhiéu so véi gia
hién tai. Néu tinh hinh kinh doanh 6 t6 ctia GM tién xa hon di€ém hoa von, thi khi nén kinh té
hoi phuc, cong ty c6 thé dat mic loi nhuin 10 d6-la/c6 phan.

Viéc déng clra mot s6 nha may sé khién hang nghin c6ng nhan mat viéc, nhwng né gitp
GM cat gidm chi phi & nhitng cong ty mang lai it loi nhu4n nhat. TAp doan nay khong cin
phai thang trong cudc dua v&i cac ddi thi Nhat Ban va 14y lai s6 khach hang mua 6 t6 & My.
GM ciing khong hailong khi thi phan cda tip doan nay gidm tir 40% xubéng con 30%, nhwng
day van 1a thi phan 16n hon so véi tit ca cAc hang san xudt 6 td cia Nhat Ban cong lai. Ngay
ca khi GM chi chiém dwgc 25% thi phan khach hang mua xe ngw¢i My, thi cic b phan san
xuat o td cla tAp doan nay lai ti€p tuc gép phan lam ting loi nhuan bang cach gidam quy mo
sdn xuitva gidm chi phi (bién phap ma ho da bit dau thuc hién).

Chinh vao tun 1& ma toi di d&€n két luin nay, bdo chi ding tin rang mot s4 san phdm xe
hoicia GM vira gianh dwgc nhitng gidi thuwdng lén, trong d6 c6 mau xe Cadillac tirng bi mat
uy tin, da héi phuc lai thwong hiéu va mot Ian nira lam hailong gi¢i phé binh. Doanh s6 ban
xe tai va xe c& vira déu c6 biéu hién tdt, va cong ty da thu dwgc nhiéu loi nhuin. Vi danh
tiéng cia GM khé ma c6 thé xau hon nira, nén tat cd nhirng diéu bat nger déu la nhirng tin
hiéu dang murng.

Mad cé phiéu Coéng ty Gid ngay13/1/92
GM General Motors 31,00 dé-la
PD Phelps Dodge 32,50 do-la
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Chwong 16

Nhitng cong ty san xuat hat nhan trong canh nguy
khon

CMS Energy

6 phiéu trong nganh dich vu cdng cong ting trrdng manh vao nhirng nam 1950,

nhuwng tir 6 dén nay, ddc diém thu hit chinh cda né l1a loi nhuén. V&inhirng nha dau
C tw mudn cé thu nhip thi mua cé phiéu loai nay, trong dai han, sé mang lai loi nhuén

cao hon la mua ky phiéu ngan hang. V&i mot ky phiéu, ban thu hoilai dwoc tién von

cOng v&i tién 13i. Con véi ¢6 phiéu nganh dich vu céng cong, ban thu dwgc cb tic -
phéan 1ai c6 phan c6 xu hwéng ting déu din hang nam, cdng véi co hdicod dwoclei nhuin
von.

Ngay ca trong thoi dai ngay nay, khi nhu cau dién ning gidm xu6éng & hau hét cic khu
vuc trén nwdc My, va ¢ phiéu dich vu cong cdng khong con dwoc coila loai ting tredng
manh, trong nhdm nay van c6 mot s ¢ phiéu thiang lén nhw c6 phiéu cia Southern
Company (tir 11 d6-la 1én 33 d6-la trong 5 ndm), c6 phiéu ctia Oklahoma Gas and Electric
(tir 13 d6-la 1én 40 d6-1a), va c6 phiéu cta Philadelphia Electric (tir 9 d6-la 1én 26 do6-la).

Trong khoang thoi gian ngan ngui cla téi & Magellan, t6i danh 10% tai san cia quy dau
tw vao c6 phiéu dich vu cong cdng. Thong thwong, diéu nay xay ra khi lai suit gidam, nén
kinh té suy thoai. Néi cach khic, t6i coi c6 phiéu dich vu cong cong la nhitng c6 phiéu chu ky
theo 1ai sut, va c¢d giang xac dinh thoi di€ém mua vao va ban ra phtu hop.

Tuy nhién, nhirng ¢4 phiéu ma t6i ddu bo nhiéu tAm huyét thi lai 1a nhitng c6 phiéu cé
van dé. Tai Fidelity, chung t6i da mang lai rat nhiéu lgi nhuén cho cac c¢6 dong nho c6 phiéu
cta General Public Utilities sau tham hoa Three Mile Island«a, va thim chi con nhiéu hon
nira tir trai phiéu caa Public Service of New Hamshire, Long Island Lighting, Gulf States
Utilities, va co6 phiéu ctia cong ty Middle South Utilities c, hién nay d6i tén la Entergy. Diéu
nay dwa ching ta téi Quy tac 20 cta Peter:

Ciing giong nhw con ngwoi, cac cong ty thay doi tén ctiia minh vi mét trong haily do:
sap nhap, hodc dinh liu dén mét s6 that bai ma ho hy vong céng chiing sé mau chong
quén di.

Mdi cong ty dich vu cong cong gap rac roi dwoc dé cap trén day déu cé van dé véi cac

nha may vii khi hat nhin hodc viéc cip von cho cac nha may vii khi hat nhan ma khong bao
gitr dwoc xay dung, va ndi sg d6i véi hat nhan lam han ché gia loai ¢6 phiéu nay.
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Thanh tich cda tbi v&inhirng cong ty dich vu cong cong gap rac rdilai tdt hon véi
nhirng cong ty gap rac réinoi chung d6 1a b&i cac cong ty dich vu cdng cong do chinh phu
quan ly. Mot cong ty dich vu cong cong c6 thé tuyén b6 pha sdn va/hodc khong tra co tirc,
nhwng chirng ndo con ngwdi con cin dung dién, thi chirng d6 van can phai tim cach dé cho
cOng ty nay tiép tuc hoat dong.

Hé thong quy ché sé quyét dinh mirc gia ma céng ty c6 thé ap dung cho dién va gas, mirc
loi nhudn ma cong ty dwoc phép cd, valiéu chi phi do sailam ctia cong ty c6 bi chuyén sang
cho khach hang hay khong. Vi chinh pht c6 quyén lgi bit di batdich trong viéc ton tai clia
doanh nghiép, cong ty sé& co loi thé virot troi la dwoc cAp mot lwong tién cin thiét dé khac
phuc khé khan cia né.

Gan diy, cong viéc ciia ba nha phén tich & TAp doan Ngin hang dau tw NatWest
(Kathleen Lally, John Kellenyi, va Philip Smyth) khién t6i chu y.

Ba nha phéin tich nay xem xét cac cong ty cung cap dich vu cong cong va xac dinh “chu
ky gadp kho khan ctia nhitng céng ty nay”, réi dwa ra bdn cong ty da viegt qua dé minh hoa:
Consolidated Edison, cong ty biroivao tinh trang khiing hodng tién mat sau khi gia dau
tang trong suot thoi ky cdm van nam 1973; Entergy Corporation phai quan ly mét nha may
hat nhan t6n kém ma doanh nghiép nay khong kham néi; Long Island Lighting, cong ty da
xdy xong nha may hat nhin, nhwng chwa c6 gidy phép; General Public Utilities, chti cia nha
may s8 2 cia Three Mile Island, 13 nha may mac phai mot tai nan ndi tiéng.

Khi gdp séng gio, c6 phiéu ctia cd bon cong ty nay déu sut gidm nhiéu va nhanh dén mirc
c6 dong cua ho ciing bi 1am vao tinh trang khon d6n, va nhirng ngu¢iban cd phiéu trong
con hodngloan thdm chi con choang vang hon khi chirng kién gia c6 phiéu ting gdp bén
hodc gip ndm lan khi ching phuc hoi tré lai. Trong khi d6, ngwdi mua nhirng ¢ phiéu bi coi
thwdng ndy lai dwgc dan mirng s6 phidn may man ctia minh. Mot [an nita, cAu noi “thanh cong
cla nguwoi nay la that bai ctia ké khac” lai dwgc kiém chirng. Ban c6 nhiéu thoi gian dé kiém
11 tir mdi 6 phiéu trong s6 bdn c6 phiéu phuc hoi, ma theo ba nha phan tich trén day thi ca
qua trinh nay trai qua bon giai doan ré rét.

Trong giai doan thir nhit, thdm hoa tin cong. Cong ty dich vu cdng cong déi mat véi tinh
trang thua 16 dot ngdt vé thu nhap, c6 thé 1a vi mot vai khodan chi qué 1én (vi du nhuw viéc
ting gia nhién liéu trong tredrng hop cia Con Ed) khong thé chuyén sang cho khach hang
duwoc, hodc vi qua nhiéu tai san (cdc nha may hat nhan) bi bé x6 valoaibd khoi co s gid. C
phiéu bi &nh hwéng vi 1€ d6 va bi mit tir 40 - 80% gia tri trong vong tir 1-2 nam: Gia co
phiéu Con Ed gidm manh tir 6 d6-la xu6ng 1,5 do-la trong nam 1974, Entergy giam tir 16,75
do-laxudng 9,25 do-la trong giai doan 1983-1984, General Public Utilities giam tir 9 d6-la
xubng 3,88 d6-la trong nhitng nam tir 1979 dén 1981, con Long Island Lighting thi giam ttr
17,5 d6-la xudng con 3,75 do6-la trong nhirng nam 1983-1984. Sw sut gid nay khién nhirng
nguwdivan coic phi€u dich vu cong cdngla khodn diu tw an toan va 6n dinh phai hoang
mang.
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Khong lau sau, ¢d phiéu cta cong ty dich vu cong cong duoc giao dich & mirc bang 20 -
30% gia tri s6 sach. C6 phi€u da chiu thit bai ning ng, b&i Phé Wall lo ngai rang thiét hai
ddivadi cong ty 1a khong tranh khoi, dac biét la khi mét nha mdy hatnhén tri gia hang ty do-
la bi dong clra. Thoi gian d€ loai bd dwoc 4n twgng nay khac nhau tuy thudc vao tham hoa
clia moi cdng ty. Véi tredrng hop Long Island Lighting, nguy co bi pha san 1am cho ¢6 phiéu
chi dwgc ban & mirc bang 30% gia tri s sach trong suétb6n nam troi.

Trong giai doan thir haj, la giai doan ma ba chuyén gia cia ching t6i goila “quan ly
khing hoang”, cong ty dich vu cong cong nd lwc ddi pho6 véi thAm hoa bang cach cit gidam
chi tiéu vén va 4p dung k& hoach ngan sach "that lung budc bung”. LA mot phan trong chinh
sach tiét kiém nay, cong ty thwc hién gidm hoic x6a b c6 tirc. Cong ty bat dau c6 bi€u hién
vuwot qua dwgc kho khan cia minh, nhwng gia c6 phiéu khong phan anh trién vong dang
khich 1€ nay.

Trong giai doan ba - “6n dinh tai chinh”, ban quan ly da thanh cong trong viéc cit gidm
chi phi dén diém ma cong ty dich vu cong cdng c6 thé hoat dong dwa trén s tién mat thu
duwoc tir cichda don thanh toan cta khach hang. Thi tredrng von c6 thé khong s&n sang cip
von vay cho bat ky du 4n méinao, va cong ty van chwa mang lai loi nhuan cho cac c6 dong,
nhung kha niang phuc h6ila chic chin. Gia c6 phi€u phan nao da khdiphuc tré lai, va hién
nay c6 phan dwgcban & mirc 60 - 70% gia tri s6 sach. SO tién clia nhitng ngwdi mua co
phiéu nay trong giai doan mothodc hai déu tang gip doi.

Trong giai doan bdn - “phuc héi hoan toan”, mot Ian nira cong ty ti€p tuc mang lai chit
loi nhuan cho c6 dong, va Phé Wall ciing c6 Iy do d€ ky vong loi nhuén gia ting va khoi phuc
lai c6 tirc. Dén nay, c6 phan cla cong ty dwoc ban dung véi gia tri so sach. Tir diy, moi thir
tién trién nhw thé nao phu thudc vao haiyéu té: (1) sw dén nhin cda thi trweong von, vi néu
khong c6 von thi cong ty dich vu c6ng cong khéng thé mé rong co s& gia ctia minh, va (2) sw
ho tro hodc khdng ho tro ciia co quan phap ché, vi du cdng ty duwgc phép chuyén bao nhiéu
chi phi sang cho khach hang v&i mikc 1ai suét cao hon.

Cacbiéu dd 16-1,16-2, 16-3 va 16-4 thé hién qua trinh phat trién gia c6 phi€u ctia moi
mot cong ty trong s6 bon vi du trén. C6 thé thy ban khong nhat thiét phai lao vao nhirng
cong ty gap kho khan nay dé thu dwocloi nhuln cao. Trong moi truwdrng hop, ban c6 thé cho
dén khi cudc khing hoang diu di, va nhirng ngwdi bi quan yém thé bi chirng to 1a sai, sau d6
c6 thé ting tai san ciia minh 1&én gap hai, ba, thim chi bén lan trong mdt khoang thoi gian
twong ddi ngan.

Hay mua c6 phi€éu ma dirng dé y t&i co tirc va chd doi nhirng théng tin tét lanh. Hodc
mua khi c6 biéu hién nhirng tin tot lanh dAiu tién trong giai doan hai. Vin dé ma mot sé
ngudithwdng mac phai trong treong hop nay 1a khi ¢6 phiéu gidm xudng 4 do-la, roisau dé
tang 1én 8 do-la thi ho lai nghi la ho da bd 16 mit co hoi. Mot cong ty hat nhan gap khé khan
thwdng c6 cd mot quang dwdrng dai dé€ di, va ban phai quén di thuc té rang minh da bo 1o
mirc gia thip nhit.
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Sw khac biét gitta cong ty hat nhan gap khé khan va motvé nhackich do 13, cong ty hat
nhan thwong két thic ¢6 hiu. Piéu nay goiy cho ta cach don gidn dé c6 cudc song vui vé tir
nhirng céng ty dich vu cong cdng gap khé khin: mua c6 phiéu nay khi ¢6 tirc khong dwoc tra
va nam giit ching cho dén khi ¢6 tirc dwoc khoi phuc trd lai. DAy 1a chién lwgc c6 ty 1€ thanh
cong dang kinh ngac.

Mua he nam 1991, cac chuyén gia & NatWest xac dinh thém nam cong ty bi roi vao tinh
trang kiét qué (Gulf States, Illinois Power, Niagara Mohawk, Pinnacle West, va Public
Service Company of New Mexico) dang & cic giai doan khac nhau cia qua trinh hoi phuc,
tit ca nhirng cong ty nay déu dang ban c6 phiéu thap hon gia tri s6 sach. Nhwng téi lai nght
dén mot dbi twong khac dé gidi thiéu tai hoi nghi Barron’s: cong ty CMS Energy.

Cong ty nay trwdrc day cé tén la Consumers Power of Michigan. Cong ty d6i tén sau khi
xay dwng nha may hat nhin Midland - diy chinh l1a diéu ma c6ng ty mud6n cac c6 ddong cua
minh quén di. C6 phiéu dwoc ban véi mirc gia khodng 20 do-la trong mét thoi gian dai, réi
chim xuéng mirc 4,5 d6-la chi chwa ddy mot ndm, va ngay sau khi thwc hién khong tra co
tlrc, gia c6 phiéu da gidm dén mikc thip nhat vao thang 10/1984.

CMS, hay Consumers Power, la cong ty gan diay nhitbi gidam gia tri t&i 10 Ian, va cling la
cong ty dich vu cong cong gan day nhat thiét ké va xay dung mot nha may hat nhan dit tién
dwa trén mot gid dinh thiéu sdng suét, d6 1a co quan phap luit nao da chip thuin dw an
trong suét qua trinh phat trién cta dv 4n thi cudi ciing ciing sé cho phép n6 hoat dong. Uy
ban dich vu cdng cdng clia tAt cd cac bang clia My déu c6 théi quen hd tro cac nha may hat
nhan cho dén khi chd s& hiru hoan toan tin tim xiy dung, va nhw vy viéc dao chiéu xu
hwéng nay da tré nén qua mudn. Trong nhirng phat cudi, cic nha chirc trach c6 thé 14y di
cac dy anva theo doi nhitng cong ty dich vu cong cong that bai tham hai.

Khi diéu nay xay ra véi Consumers Power, cong ty budc phai chi khodn tién khéng 16 4
ty do-la d€ bu ddp cho chi phixay dwng nha may hat nhan trong khi lai khdng dwoc phép sir
dung. Nhw Pho Wall d4 thiy, cong ty dang dirng trwéc bo viee pha san.

Nhwng r6i CMS lai khong bi pha san, va vao cu6inhirng nam 1980, cong ty da lam dwoc
diéu ky diéu nhit trong tinh huéng toi té d6 bang cach chuyén ddi nha may hat nhan khong
dwgc phép str dung thanh nha may khi ga tw nhién. Sw chuyén do6i nay (dwgc thwe hién véi
sw ho tro cia Dow Chemical, khadch hang 16n nhit ctia CMS) rat tén kém, nhung van khong
bang viéc chirng kién khodn dau tw 4 ty do6-la bi 1ang phi vo ich. Nha may chuyén déinay
khai treong vao thang 3/1990, véi gia thanh 12 1.600 do-la/kw, van 1a gia tri dwdi mitc
ngan sach cho phép va dwong nhw nha may hoat dong tét. C6 phiéu dang trén da ting tro&
lai va sau motthoi gian né da dat mirc 36 db-la/co phiéu, gap chin lan trong 5 nam. Nhwng
sau khi Uy ban Dich vu Céng dong Michigan dwa ra mét sé quyét dinh bat loi vé gia, c6
phiéu da gidm xudng 17 d6-la, chinh 1a mirc tdi da ngan ngai khi mua vao.

Toi biét dén CMS théng qua Danny Frank, gidm doc Fidelity’s Special Situation Fund,

nguoida khién cho Fidelity cht y dén mot s6 cong ty hat nhan cé vin dé. Frank da diéu tra
ratky tinh trang cia CMS. Ong cho biétrac réi gan day nhat cia CMS khi phailam viéc véi
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mot Gy ban thiéu thin thién cling khong gidi thich dwocly do cta hién twong co phiéu bi
giam gia t&i 50%.

Biéu d6 16-1
Consolidated Edison Co. & New York, Inc. (ED)
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Bi€u d6 16-2. Entergy Corp. (ETR)
Coéng ty co phan dién dit tru sé tai Lousiana
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Bi€u d6 16-3

Long Island Lighting Co. (LIL)

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com




i T T ][ Oich vykhi ty nhifn v 8n tal Hew Yok |7 i
b Eiadiai] BN F PSSO SISO T 80
5.0k o e
| Tl phides 44797 wrifus a8 4a
£55 i | A phides L B8 567 4 trdes B 70

Lo G prid pind A 111,595 wau
|Gl e s sad 18
I Cacquedn don NYSE

| Thu nhip 12

SS5cE RE BN BRERESE 58 8

Thu nhip 12 ' : ' 3

D1y swems | | BEEE
1,11; 3
D118 3171280 Thunhép 12 | Zl i 1

D157 ; O i 11

Bi€u d6 16-4
General Public Utilities Corp. (GPU)
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Ngay 6/1/1992, t6i ndi chuyén véi vi chi tich méi cia GM, 6ng Victor Fryling. Fryling
du bdo mot s6 chuyén bién tich cwc. Dau tién la nha may Midland, d3 dwoc chuyén déi sang
san xuatkhi ga, ti€n hanh san xuit dién v&i gia 6 xu/kw, thap hon so véi mire gia 9,2 xu ma
n6 van thwong phai bé ra dé€ san xuit dién tir mot nha may than méi va mirc 13,3 xu tir mot
nha may hat nhan. Nhw vdy, Midland 1a mdt nha may hoat dong it ton kém, loai hinh ma t6i
van yéu thich.

Thr haila nhu cdu dién & Michigan c6 xu huwéng ting 1én. Cong ty da tang tredng suot
12 nam lién. Thdm chi trong cudc suy thoai ndm 1991, viing nay con tiéu thu dién nhiéu
hon ndm tredc 1%. Trong nhirng ngay dung dién cao di€ém, CMS chi c6 cong sudt phat dién
b6 sung thém 19,6% dé du trit, mot bién dé dwoc coi la rat mong manh. C6 thém mot s6
nha may md&i di vao hoat dong nham thda man nhu ciu ngay cang ting & Midwest, va phai
mAat tir 6 - 12 nam dé xay mot nha may tir ddu. Thdm chi mot s6 nha may cii cling chuin bi
chdm dirt hoat dong. Tl kién thirc kinh t&€ cin ban, ban rutra dwoc bai hoc rang khi cu
tang nhanh hon cung, gia sé ting cao. Gia cao hon sé tao thém nhiéu lgi nhun.
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Bang can ddi ké todn ctia CMS van con nhiéu khodn ng do hdu qua ctia vu nha may hat
nhén. Cong ty phai ban mot lwong trai phiéu tri gia 1 ty dé-la dé cip vén cho viéc chuyén
d6i Midland thanh nha may khi ga tw nhién. (T6i nhan thdy nhirng ngudi ndm gitr trai phiéu
chac han da tin twéng vao nhing trai phiu nay, b&ivi gia c6 phi€u nay ting lén ké tir dot
chao ban ra cong ching dau tién.) Ngoaira, CMS con ban mot lwgng tin phiéu wu tién tra
trwde tri gid 500 triéu do-la, va tbi thay hai long véi loai tin phiéu khong hoan lai trong vong
10 nadm nay. Khi mot cdng ty bi liin siu vao tinh trang no nan, ban thudng hy vong rang
khodn ng dé khong budc phai sém thanh toan day dua.

CMS c6 du ludng tién mat dé tra 1ai cho cac chii ng. D& chic chan, tdi doc bang can ddi
ké todn cla cong ty. T6i 1y loi nhudn roi cong véi gia tri hao mon, sau d6 chia cho sé co
phan va c6 dwoc lubng tién mit tri gia 6 d6-la/cd phan. Vi hiu hét cic thiét bi vin hanh cia
CMS déu la thiét bi m&1i, cong ty khéng budc phai chi nhiéu tién vao viéc stra chira. SO tién
du phong cho khiu hao ¢é thé dwoc dung vao nhirng muc dich khac. Cong ty cé thé (a) mua
lai 6 phiéu cta chinh né, (b) thwc hién cidc vu mua lai, hodc (c) ting co tic, tit cd nhirng
bién phap nay cudi cing déu mang lai lgi ich cho cac c6 dong. T6i thich cach lam (a) va (c)
hon.

T6i héi Fryling vé k& hoach ctia CMS ddi véi khoan tin mit nay. Ong cho biét CMS du
dinh dung né d&é mé& rong nha may khi ga, va nang cao hiéu qua dudng truyén dan, ca hai
muc dich dé déu gitp ning cao cong suit van hanh ctia cong ty. Khi mot cong ty dich vu
cong cong tang thém cong suit, 10% chang han, cling c6 nghia 1a cong ty d6 tw dong ting loi
nhuan ctia minh thém 10%, dwa trén cong thirc do cac co quan phap luat, cling la nguoi quy
dinh mic gia 4p dung. S& 1a mot diéu tuyét vori d6i véi cac co dong khi mot cong ty dich vu
cong cdng xdy dwng mét nha may méi (chi it cing la mot nha may dwoc cdp phép hoat
dong) hodc thwc hién cac bién phap khac dé twong cwong nang suit.

T6i va Fryling con thao luin vé sw kién kham pha ra dau gan day & Ecuador trén mot
vung dat ma CMS dong s& hitu véi Conoco. K€ hoach san xuit du tinh bat dau trong nam
1993, va néu theo ding ké hoach thi CMS sé thu dwocloi nhuén 25 triéu d6-la hang nam tir
nam 1995.S6 tién 25 triéu do-la nay sé lam ting thém thu nhip 20 xu/c6 phiéu. Fryling con
thong bio v&i tdi rang Power Group, mdt cong ty con cia CMS sé& hiru vai nha may phat
dién bithua 16 gan day, cling c6 thé tao ra lgi nhun trong nim 1993.

Truéc do, CMS tirng hy vong dén Long Island dé€ ho tro Long Island Lighting — nha may
hat nhan Shoreham bi tam ngirng hoat déng vi ly do chinh tri, chuyén d6i thanh mét nha
may khi ga tw nhién. Viéc hgp tdc nay d6 vé vao nam 1991. Nhwng that vong 1én nhatla van
dé v&i nha chirc trach.

Cong ty dich vu cong coOng dang trong giai doan cudi ctia qua trinh phuc héiva phu
thudc vao viéc nha chikc trach ddi xt véi nhe nhang hay khong bang cach bé qua nhirng chi
phi do sailam ctia cdng ty, nhung Gy ban Michigan kién quyét khong hop tac. Uy ban nay
cong bé lién ba quyét dinh batlyi vé gia va tir chdi dé CMS yéu cadu khach hang trd toan bo
chi phi khi ga tw nhién dwoc san xuit tai nha may Midland.
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RG rang, cong ty c6 1y do dé tin rang ngudi duwgc b6 nhiém ti€p theo sé dé tinh hon va
chi phan ddi nhe nhang. Thai d6 phan d6inhe nhang nay cé thé la motsw tién bo so véi thai
dd truyén thong ctia iy ban. Nhan vién ty ban da tién hanh xem xét véi thién y danh mot sé
nhwong bd nhitdinh cho CMS, va toan thé Gy ban sé sém bo phiéu cho van dé nay.

Néu CMS c6 dwoc quyét dinh hop Iy theo quan diém ctia cong ty, thi né sé dwoc phép
thu thém 2 d6-la/c6 phi€u trong nim t&i, vegt hdn mitc 1,3 d6-la ma Phé Wall dw tinh, va
murc loi nhuin nay sé tang 1én déu dan trong twong lai. Khi khuyén nghi c6 phiéu nay véi
Ban hoithdm cua Barron’s, trong suy nghi ctia t6i, kha nang nay la ratlén.

Tbi cling cho rang CMS khong chila mot canh bac trong ché dd chinh tri & Michigan. Vé
l1au dai thi t6i mong cdng ty sé phattrién manh, du c6 hay khéng mot uy ban dich vu cong
cOng xem xét. Dong tién mat virng manh sé gidp cong ty c6 kha nang tré lai hang ngii nhirng
cong ty dich vu cong cong phat trién manh mé, va khi diéu d6 xay ra, mét Ian nira cong ty lai
c6 thé vay vén v&i mire 1ai sudt thap.

NEéu tat ca cac yéu t6 déu dwoc gidi quyét theo huwdng c6 loi cho cong ty thi CMS sé dwoc
phép thu 2,2 d6-la, con néu khdng, sé chi trong khoang 1,5 d6-la, nhwng du thé nao di nira,
trong dai han cong ty van sé phat trién manh. Néu nha chirc trach han ché thu nhap, cong ty
c6 thé tai dau tw vOn vao viéc nang cao cong suat phat dién va diy manh hoat dong kinh
doanh n6ibd. V&ico phiéu ban & mirc gia 18 db-la, va thip hon gid tri s6 sach, toi thay sé c6
ratnhiéu phan thwdng tiém ning ma khéng phai chiu riiro cao.

Néu ban khéng thich CMS Energy, liic nao ban ciing c6 thé xem xét Public Service
Company of New Mexico - c6 phiéu cé chira rii ro hodc thidm chi c6 phiéu cé ridiro cao hon,
d6 1a Tucson Electric. Ban c6 thé yén tAm rang nhan vién quan hé v&i nha dau tw sé khéng
qua ban réon dén mirc khong n6i chuyén dwgc véi ban.

Mad cé phiéu Coéng ty Gid taingay 13/1/92

CMS CMSEnergy 18,50d6-la
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Chwong 17

Thwong vu ban thanh ly cua chi sam

Allied Capital II

hi Chu Samaa hodc Nit hoang Anh chuin bi ban thanh ly, lic nao tbi cling c6 danh
thoi gian tham dw. Anh quécluén di trweéc nwdc My trong viéc bao tro nhirng sw
kién ki€u nay, ban moi thi tir cic tram cip nwéc cho téi cAc hang hang khéng,
nhwng néu mirc thAm hut chitiéu ciia nwéc My van gitt & mirc hién tai, thi c6 thé
mot ngay nao do, chung ta sé phai tw nhan héa cic cong vién qudc gia, Trung tAm vii
tru Kennedy va tham chi cd Vwon hong & Nha trang chi d€ tra 13i cho cac khodn no qudc gia.

Tw nhan h6a la mot khai niém mdéi la. Ban 14y mét th& gi d6 thudc sé hiru cong, sau dé
lai ban lai cho c6ng ching, va tir d6, né tré& thanh vat s hiru tw nhan. Péng trén quan diém
thuc t€, lgi ich cua viéc hiéu vé vin dé nay la: bat ky khi nao ngwdi My hodc ngwdi Anh tw
nhan hoéa thi gl bang cach ban c6 phan, thong thuwdng d6 1a mot giao dich mua ban c6 loi
cho ngw¢i mua.

Nguyén nhan khong c6 gi 13 khé hiéu. O nhitng nwéc dan chi, khach hang ctia cic nganh
tw nhin héa dong thoi cling la ¢ tri, va chinh phi cdc nwéc nay thuweong gap khé khan dé
dwoc tai dac cir ma khong phai tranh ludn véi s6 dong nhivng nha dau tw bat binh vira bi
mat tién do dau tw vao cong ty dién thoai hodc nha may san xuatkhi ga.

Ngwoi Anh da ratra dwoc bai hoc d6 vao nam 1983, sau khi hai cong ty tw nhan héa dau
tién, Britoil va Amersham International, dwoc tra gid qua cao, tao nén mét khong khi am
dam lan rong khi gia c6 phiéu cia ching gidm. K€ tir d6, ngwdi Anh t6 chirc cic dot chao
ban clia minh sao cho cac nha diu tw sé& it c6 kha nang bi thua 16, nh4tla trong thi gian dau.
Chi trong vong mét ngay, gid cla British Telecom da tang gdp doi. Ba triéu ngwdi Anh da
n3dm ngay s6 cd phan nay. Do vay, khong c6 gi dang ngac nhién khi phe Tories vAn ndm
chinh quyén. Piéu nay dan t&i Quy tic 21 cua Peter:

Hay mua bat civ thir gi nir hoang ban

Cach day may nam, tdi nhan dwoc mot 1ori dé xudt hdp dan tir mot nhém ngwdri Anh xuit
hién tai van phong cda téi & Fidelity. Ho gi¢i thiéu ban than véi toi. Nhirng ngwdi nay mang
theo ban c4o bach ciia mét nhém cac cong ty cung cap dich vu nwéc & Anh chuin bi tién
hanh tw nhin ho4. Ban cdo bach dwoc danh s6 giong nhw 4n phdm cé gi¢i han cia mot ban
in hiém. Ngoai bia la tén va logo ctia nhitng cong ty méi - Northumbrian Water, Severn
Trent, Yorkshire Water, Welsh Water PLC, v.v...
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Mac du Magellan da déng gép vao sw thinh vieong cta British Telecom (cong ty dai
chung khai treong 16n nhit trén thé gi¢i tai thoi diém do6 - 4 ty d6-la) va British Airways,
nhung to6i chwa ddm mong ch& khodn lgi nhuén tir nhirng théa thudn mua ban c6 phiéu cta
nganh cung cip nwéc. Pay la nganh déc quyén, cling giong nhw cac cdng ty cung cip dich vu
nwdc & moi noi - s hitu c6 phiéu cia mot cong ty déc quyén bao gidr cling thi vi. Trwéc khi
cho phép cac cong ty nay tw do, Chinh pht Anh di thanh toan hét cdc khoan no wu tién.

Nhitng cdng ty nay tich ra ma khéng con khoan ng nao, lai dwoc chinh phid b6 sung
thém vén, tao cho chiing mot tién dé thuén loi d€ di bang chinh d6i chan ctia minh. Ho
thong nhit thwc hién chwong trinh 10 ndm nang cip hé théng nwdc, mét phan 1y tir von
san c6 clia cdng ty, phan con lai tir héa don st dung nwéc dwoc nang gia.

Trong cudc thao luan tai van phong toi, cdc dng cht nganh nwdc nodi véi tdi rang gia
nwéc & Anh thip (100 bang/ndm), dén mikrc ngay ca khi nang gia gap doi, khach hang ciing
sé khong kéu ca phan nan. Ma ngay ca khi phan d6i thi viéc duy nhat ma ho cé thé l1am la
ngirng st dung nwéc, ma diéu nay khong thé xay ra. Nhu ciu nwéc & Anh sé ting & mirc
1%/nam.

C6 thé mua c6 phin nganh nwéc méi theo cach thirc tra gép, giong nhw cac loai san
pham mua xe hoi, phong thu, thadm trai san. Ban cé thé gidm xuéng 40% va tra 1ai thanh hai
ky, mot ky 12 thang va ky con lai la 20 thang. Ngwoi Anh dwa ra hinh thirc thoéa thuan mua
ban twong tw d6i véi co phiéu British Telecom, ho goi d6 1a “co phiéu tra tirng phan.” Khi
chao ban ra cong chiing véi mirc 30 d6-la, tt cd nhirng gi ngwdi mua phaitra tredechila 6
dé6-la. Sau d6, khi c6 phan tang gia 1én 36 d6-la, ngwdi mua nao da ndp 6 do-la gior c6 thé ban
va hwdng loi nhuin gap doi.

Toi khong hiéu dwoc y nghia cia khai niém tra tirng phan va da danh gia sai c6 phiéu
British Telecom. T6i cho rang gia c6 phiéu dang ting qua nhanh, nhung cudi cing khi hiéu
duocloiich cia viéc trd gop do, tdi c6 thé thay sw hop ly ctia viéc dd x6 di mua c6 phiéu
nay. Hinh thirc mua ban twong tw cling dwoc ap dung ddivéi cic cong ty cung cip nwdc, cu
thé nhu sau.

Ngoaiviéc cho phép ban mua c6 phiéu theo ké hoach tra gép, cac cong ty cung cip nwéc
con tra cd tirc véi ty 18 8% va dwoc bit dau ngay. Trong it nhit mdt nam, ban c6 dwgc mitc
co tirc 8% dwa trén gia tri c6 phan day d ma ban chi phai mua trueéc 40%. Diéu do6 gitp
ban c6 dwgc 20% doanh thu trén khoan dau tw ctia minh trong vong 12 thang dau - ngay ca
khi gia c6 phiéu khong c6 bién dong.

C6 phan trong nganh cung cdp nwéc & Anh that sy ph6 bién mot cach dé hiéu. Truédc
khi chao ban ra cong chung lan dau, cac nha quan ly quy cia My cling nhw cac t6 chirc dau
tw khac dwoc chia phan c6 phiéu. Ddi véi Magellan, tdi nhan tit ca nhirng c6 phiéu dwoc
phan phdi, sau d6 mua thém c6 phiéu & thi trudng tiép theo, khi nhirng c8 phan d6 bat dau
dwoc giao dich trén San giao dich chirng khoan London. Gia tri cia danh muc dau tw véi
nam c6 phan nganh dich vu nwéc ting gdp do6itrong vong ba nam.
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Cac cong ty khac cia Anh ban c6 phin ra cong ching ciing thwc hién tét nhw hodc thim
chi tét hon trong vong sdu thang dén mdt ndm sau dot chao ban. Piéu nay dwa ching ta dén
mot loai quy “néu nhu” khac, dé la Queen’s Garage Sale Fund (Quy thanh Iy cia Nit hoang).
Bat ky nha dau tw nao cia My ciing c6 thé gop moét danh muc dau tw véi cac cd phiéu dwoc
trinh bay trong Bang 17-1 va thu dwoc két qua thé hién trén do.

Bang 17-1
Quy thanh ly ctia nit hoang

Tén cong ty Thoi diémphdt hanh Ty 1¢é % ting trong mét ndm sau
British Airways 2/1981 103,0

British Gas 12/1986 194,0

British Steel 12/1988 116,0

British Telecom 11/1984 200,0

Northumbrian Water 12/1989 759

Severn Trent 12/1989 54,6

Welsh Water 12/1989 76,9

Yorkshire Water 12/1989 74,4

Cr mbi cong ty dién thoai dwgc tw nhan héa, du & qudc gia nao - Philippines, Mexico,
T4y Ban Nha - cac c¢6 dong chi dwoc hwéng phan thwdng motlan duy nhat. Cac chinh tri gia
trén toan thé gi¢i hét sirc quan tAm dén viéc nang cao chit lwong dich vu vién thong, va &
cac nwdc dang phattrién, nhu ciu st dung dién thoai cling 1én dén mirc cic cong ty cung
cap dich vu vién thong ting trudng vdi tdc dd 20-30%/nam. Diéu ma ban c6 & day la tdc dod
tang tredng ciia mot cong ty ting tredng nho, quy mé va tinh 6n dinh ciia mot c6 phiéu
blue chip, va sw thanh c6ng chic chdn cia mot cdng ty ddc quyén. Néu nhw ban bé 1& co hoi
v&i AT&T vao ndm 1910, bu lai ban ¢4 thé mua c6 phan clia cac hdng vién thong ctia Tay
Ban Nha va Mexico vao cu6i nhitng nam 1980.

C6 dong ctia Magellan kiém dwoc ratnhiéu tién tir cac cong ty vién théng clia Mexico.
Ban khong cin phai dén tin Mexico tham cic cong ty dién thoai d€ xem xét sw phat dat do.
DAt nwéc nay biét minh phainang cip dich vu vién thong trwdc khi nén kinh té mé rong. Va
Mexico ciing biét khong thé c6 mot hé thong dién thoai tét néu khdong c6 mot cong ty vién
thong c6 ngudn von virng, dwoc quan ly hiéu qua. Hién nhién, né cling khéng thé thu hut
von ma khong dé cho cac cd6 dong mot phan lgi nhudn béo bé.

Duéiday 1a danh muc néu-nhw khéc, cac cong ty vién thong & nhitng nwéc dang néi.

Bang 17-2
Cac cong ty dién thoai tai cic qudc gia dang ndi

Tén cong ty % tang Thoi ky

Compaiiia de Teléfonos de Chile 210,0 7/1990-9/1992
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Teléfonos de Mexico 774,8 7/1990-9/1992
Hong Kong Telecommunications Ltd. 72,3 12/1988-9/1992
Telefénica de Espafia 100,0 6/1987-9/1992

Philippine Long Distance 565,0 1/1990-9/1992
Vao nhitng ndm 1990, doanh thu ctia cic cong ty tw nhan héa khap thé gi¢i dat mic 200
ty do-la, va con tang nhiéu nira. Nwéc Phap ban cac cong ty cung cap dién va tau hoa,
Scotland ban nha may thay dién, TAy Ban Nha va Argentina ban tirng phén cic cong ty diu,
Mexico ban cac hing hang khong. C6 thé ngay nao d6 nwéc Anh sé& ban nganh duwdong sat va
cac cang, Nhat Ban ban tau siéu téc, Han Qudc ban ngan hang trung wong, Thai Lan ban
hang hang khong, Hy Lap ban cong ty xi miang va B6 Pao Nha ban cac cong ty vién thong.

O M§ chwa bao gior c6 nhiéu doanh nghiép tw nhan héa nhw chiing toi tirng thiy & nuéc
ngoai, béi khdng c6 nhiéu céng ty dé€ tw nhan hoa. Ngay tir diu, nhirng céng ty dau khi, cong
ty vién thong, cong ty cung cip dién ning ctia My déu da 1a nhitng cong ty tw nhan. Thuwong
vu lén nhat trong thoi gian gin day la Conrail, hay con goila Consolidated Rail Corporation
(Téng cong ty dwong sit), 1a doanh nghiép hop nhit tir phan con lai clia cdng ty Penn
Central va nam tuyén bi pha sdn khac & khu viec Pong Bac. Trong nhiéu nim lién, Chinh pha
diéu hanh Conrail hoat ddng trong tinh trang thAm hut ngin sach, cho dén khi chinh quyén
Reagan quyét dinh rang chi cé cach tw nhan héa Conrail m&i chdm dirt dwoc viée tro cdp
von da veot qua ngudng 7 ty do-la.

Mot sd phe canh chinh tri ing hé viéc ban Conrail cho mot cong ty duwdng sat hién tai,
trong d6 Norfolk Southern c6 nhiéu co h6i mua dwgc hon ca, nhwng sau nhiéu y kién tranh
cdi trong qudc hdi, cudi cing ké hoach ban céng ty ra cong chiing da gianh phan thing. Vao
thang 3/1987, Conrail tr& thanh cong ty dai ching chao ban ra cong chiing 1én nhattrong
lich str nwéc My véi 1,6 ty do-la. Chinh phi phai tiéu ton hang dong cla cai dé tin trang lai
hé théng dwdrng sdt ndy, nang cidp dwdng ray va trang thiét bi, va bom thém tién vao. Gia
ban dau dwa rala 10 d6-la/cd phiéu, va dén thoi diém tdi viét cudn sach nay thi gia mdi c6
phiéu nay dalén t&i 46 do-la.

Trong mot buodi tiéc an mirng thwong vu Conrail, T6ng thong Reagan noéi: “Dworc, viy khi
nao ching ta s& ban TVA?” T4t nhién, d&€n nay van chua c6 nd lwc that sy ndo duoc thuc
hién nham tw nhan héa Tennessee Valley Authorityus, nhwng néu diéu d6 xay ra, toi sé 1a
nguoi dang Ky doc ban cao bach ctia doanh nghiép nay. Trwéc ddy, da c6 lan ngwoita néi vé
viéc tw nhan héa Amtrak, va cic kho dw trit dau khi hai quan & California va Wyoming, t6i
cling sé dang ky doc cadc ban cdo bach nay. C6 thé mot ngay nao do, ngudrita sé ban hét
Phong trueng bay quoc gia hay Lwc lwong linh thiy va ca Thac Niagara.

C& nhw vay cho dén ldc tdi chuin bi tim kiém ¢6 phiéu dé khuyén nghi tai hoi thao
Barron’s, trén thi tredrng van khong hé c6 doanh nghiép nao dwoc tw nhan hoa. Nhitng c6
phiéu ma tdi theo ddi, ching han nhw cong ty vién thdng Mexico (tén cii 1a Taco Bell), va
cong ty vién thong Tay Ban Nha (trwéc day con goi la Flamenco Bell), da thu dwoc nhiéu loi
nhuin trong ndm ngoai va dwong nhw ting truedng vweotlén chinh ching. Phai chang diéu
nay c6 nghia la khdng c6 cich nao dé€ nha dau tw thu dwgc lgi nhuén tir nhitng c6 phiéu gia

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



ré cua chinh pht vao nam 1992? Khéng lau sau chiing ta da cé Resolution Trust
Corporation.

Truéc diy, ta da ban vé cich tin dung tinh trang roiloan ctia cac t6 chirc tiét kiém va
cho vay - s& hiru ¢ phan ctia té chirc S&L nao virng manh c6 ké hoach mua lai chi nhanh va
tin dung cia nhirng to chirc S&L bi thit bai. Mot cAch khac nira la mua c6 phiéu cuia mot
cong ty c6 tén goi Allied Capital 1L

Allied Capital 1a mot trong sé it doanh nghiép cé von lién doanh dwgc giao dich cong
khai. P6i twong cho vay von cla tip doan nay chu yéu 1a cic doanh nghiép quy mé nho, d6i
lai, cong ty c6 mirc 1ai suit twong d6i cao cong véri mot yéu té “khuyén khich” (quyén chon
c6 phiéu, bdo lanh...), gitp Allied dwgc hwdng mét phan lgi nhudn néu doanh nghiép lién
doanh lam 4n c6 13i. Chién lwgc ndy mang lai hiéu qua cao dén mirc mot ngwdi batky dau tw
10.000 d6-la vao Allied Capital I tai thoi diém c6 phiéu cla cong ty ndy dwoc chao banra
céng chung lan diu vao nam 1960, thi ngay nay ngwoi do sé cé 1,5 triéu do-la.

Mot két qua vo hinh ctia khoan cho vay khéi dong ctia Allied Capital 1a chi€c may lam
sach khong khi dat tai phong ngu cta toéi & Mablehead. Thiét bi dang kinh ngac hut sach bui
ban tot dén mirc phong ngu cua toi cé chat lwong khong khi giong nhw trong mét phong thi
nghiém gen viy. Chi€c may nay dwoc ché tao tai Envirocare, mot hing san xuit cong nghé
cao, trong do Allied Capital hién nay dang c6 ty 1é c6 quyén 1on twong dwong véi khodn né
cho vay.

Gan day, Allied Capital quyét dinh ti€p tuc lap ky tich. Cong ty tién hanh gép von lan hai
(véi s6 von khoang 92 triéu d6-la) thong qua viéc ban c6 phan cta Allied Capital II hién
dang dwoc giao dich trén san OTC. Y twéng co ban ciing twong tw nhw déi véi trudng hop
Allied I. Céng ty vay von dé€ gép c6 phan, véi s6 tién 1a 92 triéu dé-la trong trueong hop nay,
dé huy dong 92 triéu d6-la khac. Dén git thi cong ty c6 mdt quy tip hop la 184 triéu do-la.
Cong ty lai str dung 184 triéu d6-la ndy d€ mua nhirng khoan cho vay c6 13i suit 10%.

Né&u chi phi divay cua chinh Allied II 1a 8% chang han, va cong ty mua lai mot danh muc
tin dung c6 13i suit 10%, cong ty c6 thé tao ra sw thodi mai cho cac c6 dong, cong véi yéu td
“khuyén khich” vé von c6 phan nhw di miéu ta & trén. Cong ty c6 it nhan vién va chi phi
thap.

Chia khéa cho thanh cong cda Allied chinh la kha nang 14y lai vén cia d6ingii quan ly.
Khong giéng nhw cac don vi kinh doanh ngin hang, cic chu no tai Allied lwa chon ratky doi
twong vay vén, va cling rat nghiém ngat vé viéc khach hang vay phai thé chip bao nhiéu tai
san ky quy méi du diéu kién. T6i nghe ndi Allied Capital Il sé dung mot phan von gop dé
mua nhitng khoan cho vay tir Resolution Trust Corporation.

Chung ta thwong nghi vé Resolution Trust Corporation (RTC) nhw mét don vi ban cac
can ho cao cip, kinh doanh san golf, bd dung cu d6 4n ma vang, tic phadm nghé thuit gia cao,
va ca nhitng chi€c may bay ma cac chi s& hiru cia nhitng to chic tiét kiém va cho vay pha
san tirng ngbi. Tuy nhién, RTC ciing 1a doanh nghiép ban nhirng khoadn cho vay do nhirng ké
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ngdng cudng va qua say mé thwc hién. Trong s6 rat nhiéu khoan cho vay khong cé gia tri
trong cic danh muc dau tw c6 phiéu S&L, thuc té cling c6 mot vai khoan cho vay tét ing
trwéc cho nhirng khach hang di vay noi tiéng véi tai san thé chap bado dam.

Cac nha dau tw & Pho Wall cling nhw nhitng ngan hang I&n da mua toan bd cac khoan
cho vay thudc loai hang triéu d6-la, nhwng nhitng khoan vay tri gia 1 triéu dé-la tré xuéng
van khong gitip RTC dé dang gidm nhe dwoc gdnh nang. Van dé & day 1a Allied Capital II
tirng c6 ké hoach tham gia dau gia.

Toi goi dién dén cong ty d€ ki€ém tra xem c6 phai ddi ngti quan ly Allied Capital ban dau
cling chinh la ngwoi dwa ra quyét dinh doi véi Allied Capital 11 hay khéng. Pung nhw vay.
Moi c8 phan tai Allied II dwoc ban véi mitc gia 19 do-la véi mike ¢6 tirc 12 6%. Dau tw vao
Allied II c6 vé chila mot cAch don gidn chuyén that bai cia c6 phiéu tiét kiém va cho vay
thanh loi thé. DAy cling 1a mét co hoildy lai mot s6 khodn thué ma tit cd chung ta phai tra
dé cap von tai tro cho td chirc tiét kiém va cho vay.

M c6 phiéu Céng ty Gid tai ngay 13/01/2009

ALII Allied Capital Corporation II 19 do-la
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Chwong 18

A 4 A = ? A
Nhat ky ve fannie mae cua toi
r ndm 1986, ndm nao t6i cling khuyén nghi mua Fannie Mae v&iuy ban hoithdm
Barron’s. Viéc nay ngay cang tr& nén nham chan hon. Nam 1986 to6i gi¢i thiéu day la
“cong ty c6 két qua kinh doanh t6t nhat, ding theo nghia den, & My” va nhin manh
rang Fannie Mae c6 mdt phan tw s6 nhan vién cda Fidelity va thu vé khoan loi nhuin
gip 10 1an. Nam 1987 t6i miéu ta day la “t6 chic tiét kiém va cho vay cudi cung”.
Nam 1988 t6i phat biéu dé la “mot cong ty da phattrién hon rat nhiéu so véi mét nam
trudc day, va cd phiéu cta né thip hon tdm diém”. Sang nim 1989, khi Alan Abelson hoi:
“Ong thich c6 phifu nao?” téi da néi: “Co phifu ma truwédc day 6ng da tirng nghe néi dén, dé
la Federal National Mortgage Association”.

Khong phai tinh cd ma birc hinh chup tru s& cia Fannie Mae lai dwoc dat cung cac birc
anh cta gia dinh trén gia lvu niém & van phong cta téi. N6 1am t6i thiy dé chiu moi khi nghi
vé noi dé. C6 phi€u nay qua tuyét dén ndi khéng cAn ma cla no nira.

Trong suétba ndam cudi cia t6i & Magellan, Fannie Mae chiém sé lwgng c6 phiéu lén
nhit trong quy dau tw - ntra ty d6-la. Cac quy Fidelity khac cling d6n héttién vao Fannie
Mae. V&i c6 phiéu va cac gidy bao lanh (cho phép chon mua nhiéu c6 phiéu hon & mét mirc
gia xac dinh), Fidelity va cac khach hang cia né da kiém dwochon 1ty d6-la nho c6 phiéu
cta Fannie Mae trong nhirng nam 1980.

T6i dw dinh sé giri két qua nay dé dang ky ghi tén vao Cudn sach Guinness cac ky luc cla
thé& gi¢i: loi nhudn cao nhit ma mdt nhém quy twong hoé tirng dat dwgec nhé mot loai c6
phiéu trong lich st tai chinh.

Fannie Mae c6 phai la mdt cong ty chién thang ro rang? Vé sau nay thi dungla vay,
nhwng cong ty khong dé nghi ban mua c6 phiéu cia nd. Chung ta ludn phai lo ling vé diéu gi
d6. Ludn ludn ¢é nhirng nha dau tw dang tin cay néirang ban nham. Ban phai hi€u nhirng gi
dang xay ra hon ho va phai tin vao nhirng gi ban biét.

Mot cong ty bi da s6 cac nha diu tw danh gia thap méi c6 thé dem lai gia tri cao hon ky
vong. Néu khong ngay tir dau c6 phiéu cia né sé dwoc ban véi gid cao. Khi ma y kién cta
nhiéu nguwoi té ra tiéu cwc hon y kién ctia ban, ban can lién tuc kiém tra di kiém tra lai cac
sw kién d€ chic chan rang minh khéng dang qua lac quan mét cach ngé ngén.

Tinh hinh luén thay doi, theo chiéu hwéng tét1én hodc xau di, va phai luon theo doi
nhirng thay déinay dé c6 bién phap gidi quyét pht hop. Phé Wall da bd qua diéu nay véi
Fannie Mae. Truwdc ddy, Fannie Mae da gdy 4n twong qua manh mé dén ndi moi ngudi phai
can mot thoi gian kha vat va d€ nhan biét mot Fannie Mae m&i dang néilén trwdc mat ho.
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T6i da nhin thdy diéu d6 nhwng khong phai ngay tir dau. Khong thiy ngay tir dau cling van
da dé kiém mot phian lgi nhuén gip 6 lan tir khoan dau tw tri gid 200 triéu do-la. D6 1a cau
chuyén vé Fannie Mae cua toi.

1977

Toi thyc hién d4u tw vao c6 phiéu 5 do-la nay lan thir nhit. Téi biét gi vé cong ty nay?
N6 duwocthanh lap nam 1938 dwéi hinh thitc cong ty thudc sé hitu cia chinh phu va sau dé
dwoc c6 phan héa vao nhitng nam 1960. Chirc ndng hoat ddng ctia cong ty la cung cap kha
nang thanh to4n trong thi tredrng cho vay thé chap. N6 thuc hién chirc ndng nay bang cach
mua cac khodn vay thé chip tir nhiéu ngan hang va t6 chirc ti€t kiém va cho vay. Khiu hiéu
hoat dong cua nd l1a “Mwon ngan - cho vay dai”. Fannie Mae di vay tién v&imitc 13i suit ré
roidung tién dé mua cac khoan vay thé chip dai han c6 mic bdo chirng c6 dinh cao hon va
bo tii phan chénh 1éch.

Cach lam d6 t6 raratén trong nhirng giai doan lai suit gidm xudng. Fannie Mae kiém
dwoc nhiéu trong nhirng thoi di€m nhw vay vi chi phi di vay thip con doanh thu tir danh
muc diu tw vao cdc khoan thé chidp bao chirng cd dinh lai khong déi. Khi ldi suit ting 1én,
chi phi di vay tinglén thi Fannie Mae lai 16 nang.

Toi ban c6 phiéu d6 chi mot vai thang sau khi mua, va kiém dwoc mot chut 13i vi thiy li
suit dang tinglén.

1981

Fannie Mae giong nhin vatnir anh hung trong The Perils of Pauline (M6ihiém hoa cta
Pauline) & chd n6 dang c6 gang dé diy lui tai hoa. TAt ca cadc khoan vay thé chip dai han
mua vao gitra thap nién 1970 dang c6 mirc lai suat tir 8-10% trong khi d6 1ai suit di vay
ngan han da ting vot 1én tir 18-20%. Ban khong thé tién xa dwoc khi ma di vay véi mike 13i
suat 18% nhwng chi thu vé khodn lgi nhuin 9%. Cac nha dau tw biét diéu nay. b6 1a ly do tai
sao cd phiéu cta no6 lai rét xuéng mirc ky luc 1a 2 d6-la/cé phiéu trong khi nam 1974 gia ctia
né 1a 9 d6-la/co phiéu.

bayla mottrong nhirng thoiki hi€ém hoi ma mot ngwdi chi nha mua thé chip cé thé
ndi: “Nha cta tdi binh thwong thoi, nhuwng khoan vay thé chip thi tuyét lam”. C6 thé xuit
hién mot d6ng xi bén ngoai ctra s6 nhwng moi ngwdi khong mudn chuyén di. Ho & lai vi
khoan vay thé chip lai suit thap. Diéu nay khéng hé c6 loi cho cho cac ngin hang, va lai
cang khung khiép hon d6ivéi Fannie Mae. Nguwdi ta con khdo nhau rang cong ty nay sap
pha san dén noi roi.

1982

Ngay trwdc mat tdi, Fannie Mae sap ti€én hanh mot sw thay ddilén tir bén trong. Mot s
ngwoinhin ra dwoc diéu dé. Elliot Schneider cia Gruntal & Co., nha phan tich quan sat
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Fannie Mae kién tri nhit da dw doan véikhach hang cia minh la “Fannie Mae sé tré thanh
mau ban gii ma anh muén dwa vé ra miat me.”

Cong ty ma tit ca chung ta déu nghi va déu hiéu la mét cong ty kinh doanh dwa trén lai
suat, € mit hang triéu d6-la ndm nay roilai 1am ra hang triéu d6-la nam tiép theo, dang cd
gang lam mai lai ban than. David Maxwell da dwoc dwa vé. Maxwell nguyén 1a mot luat sw
va c6 van bao hiém ctia Pennsylvania, trwéc d6 da tirng sé hiru riéng mot cong ty bao hiém
cho vay thé& chdp kinh doanh thanh c6ng. Ong hiéu rd linh virc nay.

Maxwell quyéttim datmot ddu chdm cho cac hoat dong tw do thai qua ctia Fannie Mae.
Ong mudn céng ty tré thanh mot doanh nghiép 6n dinh, trudng thanh véi doanh thu dam
bdo. Maxwell hy vong sé& dat dwoc diu ndy bang hai cach: (1) khong lam mwon ngén - cho
vay dai ntra va (2) bat chuéc Freddie Mac.

Freddie Mac, tén chinh thitcla Federal Home Loan Mortgage Corporation cling kh &i
dau tr mot doanh nghiép thudc s& hitru chinh phd. Nhiém vu cia né la mua cac khoan vay
thé chip, nhwng chi mua tir cac t6 chikc tiét kiém va cho vay. Freddie Mac tr& thanh céng ty
dai ching ttr ndm 1970. Ngoai viéc chi don thuidn mua cac khoan vay thé chép va giit ching,
Freddie Mac con bat dau thwc hién mét y twéng méi 1a kinh doanh cac khoan cho vay thé
chap tron goi.

Y twéng rat don gidn: mua nhigéu khodn vay thé chap cling motliic, nhém ching lai véi
nhau va ban cd nhém cho cac ngin hang, cic té chirc tiét kiém va cho vay, cac cong ty bao
hiém, cic treong hoc hodc cac té chirc tir thién...

Fannie Mae bat chuwécy twéng cia Freddie Mac va bat dau kinh doanh cac khoan vay
thé chap tron goitlr ndm 1982. Hay 1dy vi du ban c6 m6t khoan vay thé chap cho ngdi nha
cda ban tir ngin hang X. Ngan hang X c6 thé ban khoan vay nay ctia ban cho Fannie Mae.
Fannie Mae sé& gop khoan vay clia ban véi cac khoan vay thé chidp khac nham tao ra mot
“chirng khodn dwa trén cac khoan vay thé chap”. Sau d6 né c6 thé ban chirng khoan nay cho
bat ky ai, thAm chi cho chinh ngin hang ban ddu da ban cac khoan vay nay cho Fannie Mae.

Fannie Mae chiu khoan phi khong nho khi lam nhw vay. Va nho viéc ban nhirng khoan
vay thé chip da tirng c6 trong danh muc dau tw, né da chuyén ruii ro vé 1ai suat cho nhirng
ngwoi mua méi.

Dich vu tron géi nay rit phé bién trong gi¢i ngin hang. Truwéc khi chirng khoan dwa vao
cac khoan vay thé chip xuathién, nhiéu ngdn hang va cac t6 chirc S&L bi sa iy vao hang
nghin cac khoan vay thé chip nho 1é. R4t vat va dé theo doi, va cling rat kh6 khan dé ban
ngay khi can. Gior ddy cac ngdn hang c6 thé ban cac khoan thé chap nhd nay cho Fannie Mae
va dung phan doanh thu dé€ tao thém nhiéu khodn vay thé chip, nho thé ma tién ctia ho
khong ndm im mot chd. Néu vAn mudn sé& hitu cac khoan thé chip thi ho c6 thé mua mot sd
chirng khoan dwa vao cac khoan thé chip tlr chinh Fannie Mae.
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Chang miy chdc da c6 mot thi trweong danh cho cacloai chirng khodn dwa vao cac khoan
vay thé chip, va chung c6 thé dwgc mua ban dé dang nhw ¢8 phiéu hay trai phiéu hay nhw
mot chai vodka & Moscow. Hang nghin khoan vay thé chap va sau nay la hang triéu dwoc
gop thanh nhiéu gbi. Phat minh nhé nay, néu ban c6 thé goi nhw thé, cudi cing da tré thanh
mot nganh cong nghiép tri gia 300 ty d6-la/nam, con Ién hon cd nganh cong nghiép thép,
than hay dau Ira.

Nhung dén ndm 1982 t6i van coi Fannie Mae 1a mot cong ty kinh doanh dva trén 1ai
suat. T6i mua c6 phiéu nay lan thi hai trong sw nghiép phén tich ctia minh khi 1ai suat dang
gidm. Sau khi goi dién dén cong ty vao ngay 23/11/1982, téi viét trong nhitng dong ghi
chép: “..minh dw doan lgi nhuén trén moi c6 phiéu ctia Fannie Mae séla 5 do-la”. Nam do,
c6 phiéu nay ting tré& lai theo dung ki€u cta Fannie Mae, tir 2 d6-lalén 9 do-la. Piéu van
thwdng xay ra v&i nhirng ¢d phiéu mang tinh chu ky: mic du cdng ty nay da thua 16 vao nam
1982 nhung c6 phiéu di ting Ién bdn IAn, vi cAc nha dau tw van ki vong vé ky nguyén vang
sap toi.

1983

Khi t6i goi dién dén cong ty hoithang 2, Fannie Mae dang kinh doanh cacloai chirng
khoan dwa vao nhirng khoadn thé chip méi tri gid 1 ty do-la/thang. Bong nhién toi thy
Fannie Mae giéng nhw mét ngan hang, nhwng lai c6 nhirng wu thé n6i tréi hon cd mét ngan
hang. Cac ngan hang tra chi phi hoat dong tir 2-3% loi nhuan. Fannie Mae chi phaitra 0,2%
loi nhuan cho phi quan ly chung. Cong ty cling khong c6 nha quan ly nao thu cuu, khong bo
di caclo nwéng, khéng mat tién thué Phil Rizzuto dé€ quang cdo cho cacloai chitrng khoan
dwa vao cac khoan thé chip trén truyén hinh. Téng s6 nhén vién cla cong ty vao khoang
1.300 nguoi, 1am viéc trong bon van phong dit tai bon thanh phé khac nhau. Ngan hang
trung wong My c6 s6 chi nhanh twong dwong v&i s6 nhin vién cia Fannie Mae.

Nh¢ tinh trang dwoc chinh pht ho tro nhung quan Iy doc 1ap, Fannie Mae c6 thé dwoc
vay tién véilai sudt thap hon bit ck ngan hang nao, con thap hon ca IBM hay General
Motors hay hang nghin céng ty khac. Ly vi du né c6 thé vay tién t&i 15 ndm véi miee 1ai
sudt 8%, dung so tién d6 dé€ mua mot khodn vay thé chip 15 ndm véi mikc 1ai suat 9% va
thu vé 1% chénh l1éch.

Khong mot ngan hang, té chirc tiét kiém va cho vay hay mdt cong ty tai chinh nao khac
& My c6 thé kiEm dwoc mirc lgi nhudn 1% chénh léch nhw viy. Nghe thi c6 vé khong nhiéu,
nhuwng 1% cua khoan vay tri gia 1 ty do-la thi dalén t&i 1 triéu do-la.

Fannie Mae bat dau gidm trong lwong clia “tdng da granite” - danh muc d4u tw vao cac
khoan vay thé chdp dai han ma n6 da mua gitra nhirng nam 1970 v&i mire 1di suat khong co
loi. Qua trinh nay dién ra kha cham. Cac khoan vay thé chip c6 thé tai dau tw va Fannie Mae
c6 thé thay thé ching bang nhirng khoan vay thé chidp khac c6 l3i sudt cao hon. Nhung né
van s& hitu cac khodn vay thé chip v&i tdng tri gid 12 60 ty do-la véi 9,24% 1i, trong khi chi
phi ng trung binh 1a 11,87%.
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Cong ty da nhan dwoc sy cht y cia Thomas Hearns cua Merill Lynch, Mark Alpert cua
Bear Stearns, va Thomas Klingenstein cia Wertheim. Nhiéu nha phén tich dang néi tot vé
c6 phiéu cua Fannie Mae. Ho cho rang lai suit con c6 thé gidm nira. MOt trong sd nay tuyén
bd: “bung né vé doanh thu”.

Sau tdm quy lién ti€p thua 16, Fannie Mae bat dau c6 1ai that sw vao nam 1983. C6 phiéu
cta n6 khong c6 gi thay doi ca.

1984

Gia tri c6 phi€u cua Fannie Mae chiém 0,1% tong tai san cia Magellan. Nhwng ké ca khi
n6 chi chiém mot phan nhé nhw viy van khién tdi phai duy tri méi lién hé nay. Dén cudi
nam 1984, t6i ting ty 1& nay 1én 0,37%. C6 phiéu ciia Fannie Mae lai gidm xu6ng mot nira, tir
9 d6-la xudng con 4 d6-la, ding theo ki€u cia Fannie Mae trwéc day - 13i suit ting va doanh
thu giam. Loi ich tir cAcloai chirng khodn dwa vao cac khoan vay thé chdp van bi mot tang
da granite de nang.

Nham tranh tinh thé kh6 khan nay trong twong lai, Fannie Mae d3 bat dau két hgp hoat
dong di vay v&i cho vay. Thay vi di vay tién trong ngan han v&ilai suit thap nhat thi gior né
cung cip cac trai phiéu ky han 3 ndm, 5 ndm va 10 nam v&ilai suit cao hon. Diéu nay da
1am ting chiphi vé tién ctia Fannie Mae va hiu qué 1a doanh thu da gidm trong ngan han.
Tuy nhién, vé ldu dai n6 gidp cong ty it bi chiu anh hwéng béi nhirng tic dong lén xudng
that thwong cha lai sudt - mot vian dé gay lo ngai truée day.

1985

Tiém nang clia nhitng thir nay da bat dau tré nén ro rang ddi vdi toi. Cac loai chirng
khoan dwa vao cic khoan vay thé chip co6 thé la mdt nganh cong nghiép khéng 16 - gio day,
modi ndm Fannie Mae gop 23 ty do-la cac khoén vay nay, gdp hailan con s clia nim 1983-
1984. Nhirng khoi da 16n tir ting da granite dang dan bién mat. Ban quan ly ban bac vé
“danh muc dau tw cii” va “danh muc dau tw méi”. O day, c6 hai phwong thirc kinh doanh
khac nhau: gdp cdc khodn vay thé chip lai r6i ban va tao ra cac khodn vay thé chip roi gitr
ching.

Mot ndilo Iing méi bat dau len 16i vao: khong phaila 1di sudt ma 1a van dé cho vay thé
chap tai Texas. Cac té chirc tiét kiém va cho vay & dé da cho vay tién trong thoi ki bung no
cda nganh cong nghiép ddu moé. Nhirng ngwdi dan & Houston di vay thé chip véilai suit
dwéi 5% dang dé lai chia khéa ctra va bo lai nhitng ngbi nha cung v&i cic khoan vay thé
chap ctia ho. Fannie Mae c6 nhiéu cac khodn vay nhu thé.

Vao thang 5, t6i di thim mét cdng ty & Washington va c6 budi ndi chuyén véi David
Maxwell. M6t vai doi tha ndng ky trong linh vuc cho vay thé chap da bo cudc. Bién loi nhuén
rong hon do s6 lwong d6i thi kinh doanh trong linh viec mua ban thé chap da giam hon
trwére. Chinh diéu nay da lam ting doanh thu cua Fanni Mae.
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Han la nhirng tién bd dat dwgc cia Fanni Mae da gy cho tdi 4n twong manh mé. Toi
mua thém nhiéu c6 phiéu ciia Fannie Mae-du dé c6 phiéu nay chiém 2% tai san cia quy dau
tw, va ndm trong s8 10 ¢ phiéu lé'n nhit cla toi.

Vao diu thang 7, dé€ cip nhat thong tin nhw thwong 18, téi da goi cho Paul Paquin, nhin
vién phong quan hé v&inha dau tw. Hai s6 dién thoai xuit hién véi tin sudt nhiéu nhat
trong héa don & van phong t6i, motla danh cho Fannie Mae va haila danh cho nha téi &
Marblehead.

Duwéi day la cAu hoi quan trong doivéiloai ¢d phiéu tifm ning nhwng cling chira day rui
ro: Néu moi chuyén su6n sé, toi sé kiém dwoc bao nhiéu? Toitinh toan rang sau khi Fannie
Mae thanh toan c4c chi phi quan ly chung bang s& doanh thu ki€m dwoc tir cac loai chirng
khoan dwa trén cac khoan vay thé chap va tao ra 1% trong danh muc von dau tw 100 ty d6-
la cia minh, mdi c6 phi€u ndy c6 thé sé dem lai 7% lgi nhuén. Tai mic gid nim 1985, chi s6
P/E 1a 1. Néu mot cong ty c6 thé thu hoi gia mua c6 phiéu trong vong mot nim thi chic chin
ban di tim thiy mot mén hoi.

Fannie Mae mat 87 xu/c6 phiéu nim 1984 nhwng lai tao ra dwgc 52 xu/c6 phiéu nam
1985. Gid mdi 8 phiéu tang tir
4 d6-lalén 9 do-la.

1986

Toi ratlui mot chit. Chi dau tw 1,8% tai san cia Magellan vao Fannie Mae. Ph§ Wall van
lo 1dng vé Texas va cac chia khoa clra. Ngay 19/05, xudt hién mot sy thay d6ilén: Fannie
Mae vira ban cic khoan vay thé chap tri gid 10 ty do-la trong tdng da granite ctia no, va chi
con gitr lai 30 ty d6-la gia tri cAc khoan vay bat loi ndy. Lan dau tién t6i tw ndi véi minh: “Co
phan nay chila m6t sw mua ban cacloai chirng khoan dwa vao cac khoan thé chip!”.

Motla bai khac da dwoclatlén: Fannie Mae dang thit chit cac tiéu chuln cho vay ddi
v&i cdc khodn cho vay thé chadp méi. Va day ro rang la mét bwére di khén ngoan, béi vi né da
giip bao vé Fannie Mae trong dot suy thodi tiép theo. Trong khi cdc ngadn hang nhuw Citicorp
dang n&i ldng nhirng diéu kién cho vay dwa trén cac khoan thé chip yéu cau it chirng tir hon
- vay thé chap khong can chirng tilr, vay thé chip it ching tir, vay thé chip chi véinhirng
chirng tir that sw cAn thiét - thi Fannie Mae lai thit chat cac diéu kién cho vay nay. Fannie
Mae khong mudn ldp lai sai lam ctia Texas. Vané chon cach cho vay thé chip theo kiéu
“nhit dinh khéng”.

Nhitng nhwoc diém ctia Fannie Mae da che khuit wu diém cua chirng khoan dwa vao cac
khoan thé& ch4p. Kinh doanh loai tai sdn ndy chic chin sé phat trién, khi ma chinh phu bat
dau quan tAm t&i viéc tai cAp von. Ngay ca khi khong ban dwoc nhirng ngéi nha méi thi kinh
doanh b4t dong san thé chip van phat trién. Nhitng ngwoi & 1au sé roi khoi nhirng ngdinha
cii va nhitng ngwdi méi sé mua nhirng ngbdi nha cli nay va nhw thé thi lai c6 cac khoan vay
thé& chidp m@i. Nhiéu tai sin thé chip ki€u nay sé& nam lai trong cac gdi tai san thé chip cla
Fannie Mae va Fannie Mae lai thu thém nhiéu khoan phi.
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Cong ty nay da hoan thanh qua trinh tw lam m&i ban than va dang bat dau thoiki phat
trién bung né nhw Thomas Klingenstein da dw bdo nam 1983, nhwng gi¢ hiu hét cac nha
phén tich con dang nghi ng¢ diéu nay. Ngan hang Montgomery Securities ndi véi cac khach
hang rang: Fannie Mae dwoc danh gia qua cao, “Liéu day c6 that sw1a mot td chikc tiét kiém
va cho vay trung binh?”, va "Gan day gia diu gidm manh c6 thé cé tac dong tiéu cwc dén
18,5 ty d6-la gia tri cAc khoan vay thé chip cua cong ty nay.”

Fannie Mae dang thu nho déan tang da granite. N6 lai ti€p tuc ban di 10 ty d6-la khac
trong phan tai san thé chip c6 mirc 1di suat batlei trwede day.

Trong ndam thang cudi ciia ndm 1986, c6 phiéu cia Fannie Mae tang tir 8 d6-la 1én 12
do-la, thu vé khoan 1ai 1,44 dé-la/c6 phiéu.

1987

Khoéng 2-2,3% quj Magellan dwgc diu tw vao Fannie Mae trong ca ndm. Gia c6 phiéu
c dao dong qua lai gitra 12 d6-lava 16 d6-la, sau d6 trong dot sut gid 1én hoithang 10 thi
c6 phiéu nay da gidm xudng chicon 8 do-la.

Toi da tw di tredc mot budre. Thang 2, to6i ndi chuyén véibén gidm déc diéu hanh cda
Fannie Mae trong mot cudc hop dién dam. T6i biét dwgc rang viéc xiét ng cdc khoan vay thé
chip van tang. Fannie Mae tirng tich thu nha & Texas nhiéu dén ndi né di tré thanh trum
bit ddng san tai diy, dung theo nghia den.

Ba mwoi tim nhin vién ctia Fannie Mae chilam viéc & Houston dé khéng dinh dang gi
dén nhirng ngdi nha nay. Cong ty da phai mat hang triéu do-la dé tich thu ching vé, va mit
thém hang triéu do-la ntra dé cat co va son lai bac thém néu khong thi ciing lai chi git
nhitrng ngdinha hoang cho dén khi tim dwoc ngwdi mua ching. Tai thoi diém hién tai, nguoi
mua con ratde chirng.

Thi trweong nha dit & Alaska cling thé tham khong kém. Cling may la Fannie Mae c6 thi
phan nha dat rdtnhé & Alaska.

Theo t6i, nhitng yéu t6 tiéu cwc nay da dwoc che day nho nhirng thanh cong dang ngac
nhién cda cacloai chirng khoan dwa vao nhirng khodn thé chap - véi téng tri gia 100 ty do-
la riéng trong ndm nay. Bén canh d6, Fannie Mae da gidi quyét dwoc cac vian dé 1én xuéng
that thwdng. N6 khong con bi coi 1a mot ¢d phi€u chu ky nita ma dang bat dau giong voi
Bristol-Myers hay General Electric, tré thanh mot tip doan ting trwdng déu dan véi loi
nhuén c6 thé dy doan dwoc. Nhwng Fannie Mae con dang ting trwdng manh hon cé Bristol-
Myers. Lgi nhuin né kiém dwegc da ting tir 83 xulén 1,55 d6-la/co phiéu.

Ngay 13/10, mOt ngay trwedrc sw kién Pai khing hodng 1987, t6i goi t&i coOng ty mot lan

nira. David Maxwell, tong gidm d6c diéu hanh da thong bdo mot tin rat tha vi giip khang
dinh cac gia thuyét cia toi: néu lai suit ting 3% thi lgi nhuin cia Fannie Mae sé chi gidm
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50 xu. Diéu chwa tirng xay ra véi Fannie Mae truedc day. Viéc nay qua la mot bwéc ngodt -
cong ty tuyén bé v&i ching ta rang viéc chuyén ddi da thanh cong.

Cung v&i phan ¢d phiéu con lai, Fannie Mae da thang 16n vao ngay 19/10. Trong khi
nhiéu nha diu tw hodng s¢ va cac binh ludn vién dw dodn vé ngay tin cung ctia thé gidi thi
toi lai cdAm thiy nhe nhom mac du ty 1é tich thu tai san thé chdp cia Fannie Mae van ting
nhwng cic khodn n¢ qua han 90 ngay clia n6 dang gidm. Vino qua han sé dan dén viéc tich
thu tai san, viéc no quéa han dang gidm c6 nghia la Fannie Mae da qua thoi ky toi té nhit.

T6i tw nhdc nhé minh phai nhin vao birc tranh 16n, rang c6 phiéu ctia mdt cong ty tdt
xirng dang d€ gitr lai. Toi bi thuyét phuc rang Fannie Mae 1a mot cong ty tot - liéu con diéu
gi toi té hon co6 thé xay dén véi n6? Khiing hodng sé bién thanh suy thodi trim trong? Trong
tinh huéng d6, 13i suat sé gidm, va Fannie Mae sé dwoc hwdng loi tir viéc tai cAp ng & mirc
14i sudt ngan han thip hon. Khi ndo moi ngudi con thanh toan cac khoan thé chip, Fannie
Mae con la cong ty sinh lgi nhiéu nhit ton tai trén hanh tinh nay.

Khi ma ngay tin cung cua thé gi¢i dang dén gan va moi ngwdi nglrng tra tién cho cac
khoan thé chap, Fannie Mae c6 thé sé sup do cung v&i hé thong ngin hang va cac hé thong
khac, nhwng chuyén d6 khong thé xay ra ngay 1ap tic. Tai sdn cudi cing ma moi nguwdi c6
thé dirng khong dung nita (ngoai trir & Houston, ré rang la thé) la nha ctia ho. T6i khong thé
twdng twong dwgc mdtnoi nao cb thé dau tu trong thoi diém chang vang cia nén vian minh
nay tot hon la Fannie Mae.

Fannie Mae chac han phai dong y v¢&i toi. Sau hu qua cia Pai khing hoang, cong ty
théng bdo mua lai t&i 5 triéu do-la c6 phiéu.

1988

C6 nhiéu kiéu mua khac nhau. C6 ki€u “Con gi t6i c6 thé mua nira khéng?”. C6 ki€u mua
“C6 thé sé c6 loi”. Con c6 kiéu “Mua roi dé ban sau”. R6i con ki€u “mua cho me vo (chéng)”
nira. Co kiéu “mua cho me chong (vo) roitit ca cic co, di, chi, bac”. Cé ki€u mua “Ban nha
va dau tw tién vao”. C6 ki€u mua “Ban nha, tau thuyén, 6 td va tat tin tit r6inai ni cad me vo
(chong) réi cd, di, chd, bac ban theo dé mua”. D6 1a cach ma Fannie Mae dang hwéng téi.

Gan nhw cd ndm 1988, tdi ning s6 cd phiéu Fannie Mae ciia Magellan 1én, chiém 3% tai
san quy. Cong ty kiém dwoc 2,14 d6-la, ting tir 1,55 d6-la. Sdu mwoi phin tram danh muc
dau tw thé chap clia Fannie Mae dwoc thwc hién theo cac tiéu chuidn méi, nghiém ngat hon.

Viéc thu gitr tai san thé chip ctia Fannie Mae lan dau tién gidm xu6ng ké tir nam 1984.
Bén canh d6, chinh phi da dwa ra cic quy dinh m&i vé ké toan doi véi viéc kinh doanh cdm
c6 thé chap. Truéc diy, phi bao chirng thé chdp dwoc hach toan vao thu nhip ngay sau khi
Fannie Mae nhin dwoc ching. Cong ty c6 thé nhan 100 triéu d6-la phi bdo chirng trong mét
quy va 10 triéu do6-la trong quy sau. Hé théng ké toan nay da gy ra nhirng thay d6i l1on
trong loi nhuin quy cia Fannie Mae. Viéc Fannie Mae thong bao loi nhuan quy “giam” la
mot sw kién bat thwdng, va sé khién cho cac nha diu tw lo s¢ va c6 phiéu bi sut gia.
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Theo cac quy dinh méi, phibao chirng phai dwockhiu trir dan theo sudt chu ky moi
mot khodn vay thé chip méi. Fannie Mae khong phai chiu mét quy nao gidm lgi nhuin ké
tir khi cac quy dinh nay c6 hiéu luc.

1989

Nhén thiy nha dau tw 1én Warren Buffett s& hitu 2,2 triéu c6 phiéu, t6i cé n6i chuyén
v&iban quan ly cong ty mot vai lan. Thang 7 chirng kién mot sy thay d6ilén trong nhirng
tai sdn khong sinh lgi. C6 mot van dé nhé véi cac khodn no khong thanh toan dwoc &
Colorado, nhung van dé ctia Texas lai khéng con nira. Piéu ki diéu néi ti€ép diéu ki diéu: gia
nha & Houston da tang 1én.

Nho ban khao sat ng qua han qudc gia (National Delinquency Survey) ma toivan doc
nhuw mot thd vui gidi tri téi biét rang ty 1& ng qua han 90 ngdy cta Fannie Mae lai gidm
xuong, tir 1,1% nam 1986 xudng 0,6% nam 1989. T6i cling ki€ém tra s6 liéu théng ké gia nha
trung binh dé chic chdn khéng c6 sw sut gidm nao. Qua ding 1a nhw vay. Gia nha dang ting
1én, nhw thwong l€.

D6 1a nam t6i c6 gdng mua vao hét mirc c6 thé. “Chathanglén xe” 1a mot thuatngir cua
Phé Wall chi viéc mua vao cang nhiéu cang tot. Hién gior 4% tai sdn ciia Magellan dwgc dau
tw vao Fannie Mae va cho dén cuéi nam tbi dat t&i mirc gi¢i han 5%. D6 la khoan dau tw 16n
nhit cda toi tinh cho t&i nay.

Fannie Mae dang gitr cac loai chirng khoan dwa vao cac khoan thé chip tri gia 225 ty do-
la. Néu van kinh doanh nhitrng khoan thé chdp tron goi khong con ton tai tir nim 1981 thi
gior c6 thé kiém dwoc 400 triéu d6-la/nam. Khéng mot t6 chirc tiét kiém va cho vay nao
muén s& hitu tai san thé chip niva. Ho chuyén hét sang cho Freddie Mac hoic Fannie Mae.

Cudi cung thi Phd Wall cling da nhan ra y twéng cho rang cong ty nay van c6 thé ting
trwdng & mirc 15-20%. Gia 6 phiéu ting tir 16 db-la1én t&i 42 db-1a, gdp 2,5 1an chi trong
mot nam. Chuyén thwong thiy & thi trudng chirng khoan - gia tri ciia sw kién nhan trong
bay nam da dwgc dén bl trong mdt nam.

Ngay ca & mirc gia cao nhw thé nay thi Fannie Mae van bi danh gia thap, véi chi s6 P/E
1a 10. Mot baibao tiéu cuc trén tap chi Barron’s vé thi tredng nha dat c6 tén “Cac lau dai
dang sup d6” sO ra thang 12. Dong két bai bao viét: “Sw khting hoang cta thi tredng bat
déng san dang bao hiéu nhirng diém g&”. Bai bao dwa ra mot minh chirng vé mét can nha
hai tAng c6 tAm bién trwdc sdn véi dong chir: “Cho thué, cho ban, cho lam bat cir viéc gi!”.

Né&u khong phai 1 vi ndi e so vé thi tredrng nha d4t thi Fannie Mae da c6 thé 1én t&i gia
100 do-la/co phiéu.

1990
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Toi c6 duy tri giéi han 5%, mirc cao nhit ma SEC cho phép. C6 phiéu ctia Fannie Mae da
ting t&i mirc ma chi trong mot thoi gian ngan gia tri s6 ¢6 phi€u ndy cda toi trén thuc té
chiém 6% gia tri tai sdn quy. Piéu nay dwoc chidp nhin béivi han mirc 5% nay bi vwotla do
gia co phiéu ting ch khong phai la do mua thém cé phiéu.

Dén heé roisang thu, téi theo doi cd phi€u nay véi niém thich tha vi nhirng diéu lo lang
cuditudn dilang xudng, khi ma tit cd moi thit trong cdng ty nay dang di diing quy dao cla
n6. Saddam Hussein da xAm lwgc Kuwait, va nwéc My da tAn cong Saddam. Diéu lo ling lan
nay la Chién tranh viing Vinh c6 thé lam gy ra sw suy thodi trén thi treong bat dong san
My, mot phién ban ctua tham hoa Texas. Hang van nguwdi cé thé sé phai roi bé nha civa va givi
chia khéa cho Fannie Mae. Fannie Mae cé thé sé tr& thanh chu dat cia ca nwdc, lam tiéu tén
hang ty dong vao tién son, cic bién dé ban va cichda don tra tién cho luit sw.

Chwa bao gio trong cudc doi theo ddi cac cong ty xirng dang dwoc coi trong nhuwng bi chi
trich vi nhitng Iy do phi ly t6ilai thdy mot cong ty xirng dang it bi chi trich hon: Cic van dé
vé no qua han cta Fannie Mae gi¢ khong con dang ké nita nhung né van phai chiu sw lo so e
de tir hiép hoi. Thang 11/1990, Wall Street Journal da cho dang mot bai bdo véitwa dé: “Cac
chi ne Citicorp dang rén ri”. Bai bao miéu ta 1am thé nao ma cac khoan cho vay bi qué han
thanh to4n cta ngan hang da ting 1én tir 2,4% 1én 3,5%. N6 changlién quan gi dén Fannie
Mae, nhung gia c6 phiéu hing nay (cling nhw nhiéu c6 phiéu lién quan téi tai san thé chap)
da giam theo.

That dang tiéc cho nhirng c6 dong qua ban tAim dén bikc tranh 1&n toan cau thay vi chi
can quan tAm dén nhirng gi dang dién ra trong cdng ty, da ban cac c& phiéu do lo so gid nha
dat sé sut gidm. Ngoai trir bAt dong sdn ctia cac 6ng trum, khéng cd sw sut gia nao khac vé
nha dat xay ra ca. Hiép hoi quéc gia nhirng nha moi gi¢i bat dong san sau d6 da bao cao
rang nim 1990 va 1991, gid ban cia mot ngdinha trung binh da ting 1én veé gia tri.

Né&u ban van ti€ép tuc theo ddi cAu chuyén thi ban s& biét Fannie Mae da khong viét mot
van tw thé chip cho bit cr mot ngdi nha nao cé tri gia trén 202.000 do-la, vi vy n6 khong
lién quan gi dén thi trweong nha trieng bay. Gia tri thé chip trung binh ctia né la 90.000 d6-
la. Ban ciing biét rang Fannie Mae da that chat c4c tiéu chun bao tiéu va khong con cung
cap cac khoan vay ki€u Texas tir 5% tré xudng. Ban ciing biét rang viéc kinh doanh cacloai
chirng khoan dwa vao nhitng khoan thé chip van dang ting trwdng nhanh.

C6 phiéu Fannie Mae réttir 42 do-la xudng con 24 d6-la trong thoi ky ban tong ¢ phiéu
do cudc chién cia Saddam, va sau d6 lai ting nhanh tré lai t&i mic 38 do6-la.

1991

Toi roi Magellan va ngwdi ké nhiém t6i, Morris Smith ti€p tuc theo d6i Fannie Mae. Va
c6 phiéu d6 van gitt vi tri s6 mot. Gid ctia n6 lai ting tir 38 d6-la t&i 60 do-la. Cong ty dat
mirc doanh thu ky luc 1,1 triéu do-la.

1992
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Trong 6 ndam lién tiép, t6i ludn khuyén nghi mua c6 phi€u Fannie trén tap chi Barron’s.
V&imire gia 69 do-la, c6 phi€u ndy dem lai loi nhuan 6 do-la, va chi s6 P/E rath4dp danla 11,
so v&i chiso 23 cua thi treong.

Motlan nira cong ty lai ti€n hanh cai thién trong n6i bd. Fannie Mae giam riiro vé lai
suatbang cach phathanh cac khoan ng c6 thé doi dwec ngay. Nhivng khodn ng nhuw thé nay
gitp Fannie Mae c6 quyén mua lai trai phiéu ctia né khi diéu d6 dem lai lg1i ich cho cong ty,
dacbiét 1a khi 1ai sudt gidm xuéng va no cé thé vay tién véilai sudt thap.

Hién gitr cong ty dang phai chiu hiu qua ngén han vi viéc ndy, b&ino phai tré 1ai suit
cao hon nham thu hut nhirng ngudi di vay néu khong vi mikc 1ai sudt wu dai thi ho sé khong
muon cim nhirng tri phiéu c6 thé doi dwgc ngay nay. Vé 1au vé dai, day lai la mot cach ma
Fannie Mae c6 thé bao vé doanh thu ctia né cho du cé chuyén gi xay ra véilai suit di nira.

Mic du Fannie Mae gitr mirc tdng trwdng 12-15%, nhung van chwa dwoc danh gia cao
va tinh trang d6 chwa hé thay doi trong sudttdim nam qua. C6 nhiéu diéu khong bao giv
thay déi.

Mad cé phiéu Tén céng ty Gid ngay 13/1/92

FNM Federal National Mortgage Association 68,75 do6-la
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Chwong 19

Kho bau ngay sau nha

The Colonial Group of Mutual Funds

rong vainam lién t6i bé qua mot trong nhirng linh viec 1am an t6t nhat & Pho Wall,
linh virc kinh doanh quy twong hd. Gidng nhw mot nha quan Iy mot khu phé budn
I ban 1é6n b6 qua khong mua c6 phiéu ctia Gap khi cac két qua kinh doanh da so s
ngay trw¢c mat, toi cling da khong mua Dreyfus, Franklin Resources, Colonial Group,
T.Rowe Price, State Street Bank, Alliance Capital Management, va Eaton Vance. To6i
that sw khong hiéu tai sao. C6 1€, t6i da khong nhin ra nhiéu loai ciy trong mot khu rirng. C6
phiéu duy nhat ma t6i mua la United Asset Management, mét cong ty ky hop dong véi 30 -
40 nha quan ly quy va da thué dit ho khdi cac cong ty khac.

Cac cdng ty nay con dwoc biét dén 1a nhitng cong ty truc ti€p kinh doanh quy twong hé,
khong giong véi Putnam, mdt cong ty con cia Marsh-McLennnan hay Kemper ciing kinh
doanh dau tw tin thdc nhwng thién vé ban bao hiém nhiéu hon. TAt ca tdm cong ty nay déu
kinh doanh t6t trong nhitng ndm 1988 - 1989, khi ma ndilo s¢ rang nganh cdng nghiép dau
tw tin thac sé sup do6 sau Dai khiing hoang 1987 héa ralai bi phong dai qua mirc.

DPotsuy thodi nay cho toi co hdi mua nhirng cd phiéu ctia cic cong ty kinh doanh quy
twong hd ma to6i da bé qua trudc dé véi mirc gia thap. Py lai 1a motlinh vwe dau tw khac
trong danh muc dau tw néu-thi yéu thich cta t6i: néu chia sé tién ctia ban déu cho tam loai
c6 phiéu nay va giit chung tir ddu nam 1988 dén cudindm 1989 thi nhirng cong ty nay da
giup ban cai thién 99% cac quy.

Trong nhirng thoi ki ma cac quy twong hd phé bién, viéc dau tw vao cac cong ty ban cac
quy nay duwong nhw cé loi hon diu tw vao cac san pham cia chung. Téi nhé lai trong con sét
vang thi nhirng ngw¢i ban cu6c xéng lai kiEm dwgc nhiéu loi nhuin hon nhirng ngwoi di tim
vang.

Khi ldi suat gidm, trai phiéu va cac quy von c6 phan c6 xu hwdng thu hut nhiéu tién mat
nhit va cac cong ty chuyén kinh doanh vé cac quy nay (nhw Eaton Vance va Colonial) dac
biét c6 13i. Dreyfus quan ly rat nhiéu tai san cua thi tredrng tién té. Vi vy khi 1ai sudt ting va
moi ngwoirut khoi thi treong chirng khoan va cac trai phi€u dai han thi Dreyfus lai & giai
doan phattrién thinh vweong. Alliance Capital quan ly tién cho cac té chirc va cling quan ly
cac quy tuong hd dwoc ban cho cic cd nhan thdong qua nhitng nha méi gi¢i. N6 tré thanh
cong ty dai ching tir nam 1988. Nam 1990, gia c6 phiéu cia n6 gidm mot chit réi tir d6 ting
cao lién tuc.
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Gan day hang ty d6-la lién tuc dwoc d6 vao trai phiéu, cd phiu va cac quy twong ho cia
thi trwdong tién té thi khong cé gi ngac nhién khi thiy cac cong ty kinh doanh quy twong hd
nay lai hoat dong qua tot dén vay. Néu cé gi ngac nhién thi chi la chwa c6 ai thanh 1ap Quy
twong ho clia cac cong ty kinh doanh quy twong hd ma thoi.

Thong tin vé cong ty nao tham gia vao va ratlui ra khoi loai quy nao luén dwoc nganh
nay cdng bd bang cac 4n ban, va nhirng chuyén gia hay tay mo déu c6 co hditin dung né
nhw nhau. Néu ban khong mua c4c ¢d phi€u nay sau dot gidm gia 16n Ian truedc thi ban van
c6 thé mua ching trong thoi ky ban thio do lo so cudc chién cia Saddam vao cudi nam
1990, khi ma Eaton Vance da bi sut giam 30% gia tri trong mdt nam, Dreyfus la 18,86% va
cac cong ty khdc mac du nhd hon nhwng mirc d6 sut gidm cting khong hé thua kém chit
nao.

Motlan nira nhirng 1oi don théi vé sw sup d6 cia nganh nay da dwgc chirng té 1a vé can
ctr. TAt ca nhirng giban phailam dé dap tit ndilo so nay 1a nhin vao nhitng con s vé doanh
thu cta cac quy twong hd vao thang 12/1990 va thang 1/1991. Mic du di quyét tAm khong
tré lai véi cac thdi quen cii, nhwng mot Ian niva toi lai bi nga gat khi khong khuyén nghi mot
cong ty kinh doanh cac quy twrong hd véiban hdi thAm cta Barron’s ndm 1991. Ai hAm mo
nhitng dw doan ctia Lynch (néu cé ai dd, ngoai v toi ra) da 16 mat Ian hoi phuc ctia Franklin
(tdng 75% nam 1991), Dreyfus (55%), T.Rowe Price (116%), United Asset Management
(80%), Colonial Group (40%), va State Street Bank (81,77%). Ndm d6, Quy twong ho cta
cac cong ty dau tw kinh doanh quy twong h gia twdng ting gia tri gn gap doi.

Thwa cac ban, d€ bién minh cho minh, téi hy vong dwoc phép dé cip dén viéc da khuyén
nghi Kemper, mot cong ty bao hiém c6 c6 phan kha lén trong linh vuwe kinh doanh quy
twong ho tri gia 50 ty do-la. DAy khong phaila ly do duy nhat tdi chon Kemper - hoat dong
kinh doanh bdo hiém ctia n6 dang bat dau thay ddi theo chiéu hwéng téthon va cac cong ty
con hoat dong trong linh virc moi gi¢i ctia né, nhw Prescott, Ball va Turben, ciing vay. C6
phiéu cia Kemper da tang gia tri gdp d6i ndm 1991. Nhw vy, t6i c6 thé dwgc tha thir phan
nao.

Dau ndm 1992, t6i tw nhic nhd ban than 1a khong dwoc ldp lai nhirng sai laAm trudc day
vao cicndm 1987 va 1991. Lan nay toi theo doi rat ki tinh trang quy. V&ilai suat dang giam
va 200 ty do-la ky phi€u ngan hang ddo han mdi thang, métludng vén 1én dang ra khéi cac
ngan hang va chay vao tit ca cac quy. Diéu nay da gép phan lam ting gid ctia bay c6 phiéu
noéitrén. Mat khac, sau dotlén gia manh ndm 1991, da phan cic c6 phiéu nay déu ban dwoc
v&i gia qua cao. Co phi€éu duy nhat khong nhw vay la Colonial Group.

Mic du da ting 40% vao ndm 1991 nhwng gi4 ctia mdi c6 phiéu Colonial Group ciing chi
& mirc 17 d6-1a, bang véi gid chao ban Ian dau phathanh ra cong ching nim 1985. Thoi
gian do, Colonial quan ly cic quy twong hod tri gid 5-6 ty d6-la va kiém dwoc 1 do-la/co
phiéu. Gio n6 quanly 9 ty do-la va kiém dwoc 1,55 d6/cd phiéu, ngoairané con cé kiém
dwoc 4 do-la/cd phiéu bang tién mat va mang vé khoan gia tri 7% cho c¢6 phiéu. Vi vy sau
sdu nim chao ban, mot cdng ty lén manh hon van c¢6 thé mua dwoc véi gia khong doi, va
néu ban trir di 4 do-la tién mit, s6 ma ban nhin dwocsé it hon 4 d6-la so véithoi diém nam
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1985. Cong ty nay khong c6 ng. Khong mdt nha phén tich nao ctia Phé Wall nhéin xétgi vé
Colonial Group trong hai nam.

Ki thu4t tim ra c6 phiéu bi danh gia thap trong mdt nhém c6 phiéu hidp dan chinh 13 cai
ma toi van thuwdng stt dung va mang lai két qua tot. C8 phiéu ctia T. Rowe Price dang duwoc
ban tai mrc gid gap 20 lan lgi nhuén. Franklin cling vay, trong khi Colonial Group mé&i chi
gap 10 Ian. T4t nhién ban sé phai dit cAu hoi tai sao Colonial lai bi danh gia thép.

Mot trong nhirng 1y do c6 thé 1 loi nhuan van giit nguyén trong bén nam. Colonial da
tang gan gip do6i tai san ma n6 quan ly, nhwng dé ciing chila mét phan nhé trong luéng von
16n chay vao cac quy n6i chung. Moi ngwdi da nghe ndi vé Dreyfus, T.Rowe Price va Eaton
Vance, nhwng Colonial thi chwa tr& nén noi tiéng.

Nhung liéu diéu do6 c6 nghia 1a ¢6 phi€u Colonial dang bi danh gia chi bang mot nia gia
hién thi cdia cac d6itha canh tranh? T6i khong ly gidi n6i. Cong ty dang kinh doanh c6 13,
thwong xuyén tang ty 1é c6 tirc va mua lai cac c6 phiéu. N6 ciing ¢ thé dung loi nhudn
twong lai d€ 1am thém nhiéu diéu twong tu.

Ngay 3/1, t6in6i chuyén véi trwedng phong tai chinh ctia cong ty, Davey Scoon. Anh ta
cho biét cong viéc kinh doanh dang tién trién tot dep, dac biét 1a & cic quy trai phiéu dé thi.
Colonial c6 mdt vai quy ki€u nay, vi vy né dang hwdng loi tir viéc trai phiéu dé thi ngay
cang dwoc wa thich - diy la mét hinh thirc trén cac mirc thué cao. N6 dalap ra mét sé quy
m¢&i hdp dan, quy trai phiéu dich vu cdng cong ching han.

Tt ratlau roéitoéi da nghiém ra mot diéu la néu thwe hién 10 cudc diéu tra & 10 cong ty
khac nhau, ban sé phat hién ra it nhit mét cong ty c6 nhirng thay déi khéng lwong truweée
duoc. Nhirng thay d6i khéng lworng truedrc dwoce da lam gia co phiéu ting hodc giam, va
Scoon c6 mdtvi du kha thu vi dé trich din. Colonial Group dd dwoc ngin hang State Street
Bank chon dé ban ra thi treong mot s6 quy méi ma State Street da thanh 1p.

State Street]a mot ngin hang thwong mailam cac cong viéc gidy to cho phan lén cac
cong ty kinh doanh cac quy twong ho. Chitc ndng “van phong” nay (bao gdm dich vu khach
hang, ghi chép cac khoan mua va ban, theo doi ai dang s& hitu cai gi) sinh lgi cho ngan hang.
C6 phiéu cua State Street da tang 81% veé gia tri nam 1991.

Khi Scoon dé cip dén State Street, né goi téi nhé lai mot sailam da pham phai véime
vo toi. Cach didy mot vai nam, khi cac tai san cua thi trwong tién té dang cé cdc dau hiéu sut
giam, t6i dé nghi me v toi ban co phiéu State Street ctia ba di, vi (1) doanh thu cta cong ty
dang c6 chiéu hwdng gidm va (2) ba da nhan doéi dwoc s6 tién véi s6 co phiéu dé roi. Ké tir
khi ba nghe theo 11 khuyén “kh6n ngoan” nay, c6 phiéu cua State Streetlai ting gip ba, mot
sw thwc dang budn da dwoc gidu nhem di vi ba cling khong hiéu ro 1dm vé viéc chia tach cd
phiéu mot thanh ba clia State Street. Khi ba nhin vao c4c bdo cdo thiné van cho thiyla gia
c6 phiéu chang hé thay ddi gi tir khi t6i khuyén ban. Ba van hay cdm on toi vé cudc goi day
hiéu biét d6 va tin dén gior toi van chwa di diing cdm dé thi nhan sy thuc do.
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C6 thé vi sy chia tach c6 phi€u nhw céi c6 bi dau vy, nhwng méttrong nhirng wu di€ém
ctiano dé la cho phép nguwdilwa chon c6 phiéu che 14p saildm vi da ban di qua sé'm, it nhit
la v&iban bé hay nguwdi than, nhitng ngwoi khong theo doi thi trwong.

Trong bit clt treong hgp nao thi kinh nghiém vé cong viéc gidy to cua State Street véi
cac quy twong hd khac da khién né xem xét thanh 1ap cac quy twong hd cla riéng minh, dé
bwdéc vao canh ctra cia sw thinh viegng nay. Nhwng State Street khong muon lam khach
hang ctia minh ndéi gidn khi canh tranh truc ti€p véiho. Chinh vi thé n6 quyét dinh nguy
trang cac quy cla State Street bang cach thué Colonial Group ban ra thi trwdrng. Viéc nay sé
c6 loi cho Colonial.

M c6 phiéu Tén cong ty Gid ngay 13/1/92

COGRA Colonial Group 17,38 do-la
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Chwong 20

Co phiéu trong linh virc kinh doanh nha hang

Hay dau tw vao nha hang nao ban wa thich
am 1992 1€ ra phai khuyén nghi c6 phiéu thudclinh vwc kinh doanh nha hang thi toi
lai khong thwc hién. Dwong nhw nam nao ciing xuit hién mot loat nha hang méi &
N cac san bay hay khu ph6 budn ban 16n, hoac & ngay bén ngoai l6i ra cia cic cong
thu phi. Tr nhirng ndm 1960, khi d6 dn nhanh tré thanh mot phin khéng thé thiéu
ddivédi cac chu xe 6 t6, va moi ngwdi dd hoc dwoc cach dung bira trwa, roi bira sing
va cudi cung 1a ca bira t6i trén dwong, thi cAc chudinha hang lai tré thanh nhirng cong ty
ting trwedng manh, cr mot nha hang cii bi bé tréng 12 lai c6 ngay mot cai mai l4p cho.

Toi bat du thdy ro tiém ning clia cdc nha hang vao nim 1966, ndm kh&i diu sw nghiép
chuyén gia phan tich cua toi tai Fidelity. Lic 4y, mot trong nhitng cong ty dau tién khién toi
chuy toi la Kentucky Fried Chicken (KFC). Kentucky Fried Chicken dworc tao ra tir sy tuyét
vong sau khi mét con dworng qudc 16 lam dnh hwdng dén viéc buén ban cia nha hang dong
qué cua Colonel Sanders. Trwdc nguy co bi pha san do it khach hang, cht nha hang 66 tudi
da manh dan dung chiéc Cadillac cii kK§ rong rudi trén dworng dé€ chao ban cong thirc lam
mén ga ctia minh cho nhitng nha hang cé vi tri t6t hon dé d6ildy phi ban quyén. Ong mic
mot bd com 1é sAm mau, chir khdng phai la trang phuc mau trdng cia nha quan ly don dién
ma sau nay tr¢ thanh thwong hiéu ciua 6ng.

Nam 1965, Co phiéu KFC dwoc ban ra thi tredrng. Trweée d6, Dunkin’ Donuts da dwoc
chao ban ra cong chiing tai Massachusetts (cong ty nay c6 lgi nhuan tang lién tuc trong 32
nam ké tir khi dwoc chao ban ra cong chiing), va Howard Johnson, nguw¢i di tién phong
trong linh vwc kinh doanh nha hang trén dwong cao toc nay, da giao dich c6 phiéu cia hing
tai San giao dich chirng khodn New York tir nam 1961. Tiép theo vao nam 1963, cd phiéu
Bob Evans Farms, mot tip doan noi tiéng & mién Trung TAy, va dén gitra nhirng nam 1960,
c6 phiéu McDonald’s va Shoney’s cling xudt hién trén thi treong chirng khodn. Hang tram
nghin khach hang da c6 co hoi thu lgi nhuan nho nhan ra nhitng cong ty nay sé sinh loi cao.

Thoi diém d6, Phé Wall han da ché giéu y twdng cho rang métnhom cira hang ga ran va
hamburger cé thé canh tranh v&i nhirng c6 phiéu Nifty Fiftyas noi tiéng, hiu hét cic cod
phiéu cdng nghé dwoc danh gid qua cao, trong khi Shoney’s tré& thanh c¢6 phiéu cé gia tri
tang gap 168 l4n (ting tir 22 xu/c6 phanlén 36 7/8 d6-la), Bob Evans Farms thi ting 83 l4n,
con McDonald thi t&i 400 Ian. Vao thoi diém dwoc tw nhin héa, Howard Johnson d tang 40
lan, con Kentucky Fried Chicken thi ting 27%: 1an vao thoi di€ém PepsiCo mua lai cong ty
nay.
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Néuban b 10.000 dé-la mua nam c6 phiéu nay, dau tw vao nhirng nha hang c6 cic mén
an hip dan, thi cudi nhitng ndm 1980, it nhAt1a hai lAn ban di tré thanh triéu phd va sé la
bdn Idn néu ban danh toan b 10.000 d6-la dau tw riéng vao cd phiéu McDonald. McDonald
van 1a mot trong nhitng c6 phi€u thanh cdng nhat trén thi trwdrng chirng khoan trong lich sir
hién dai, béi 1& tAp doan nay khong ngt quén trén chién thing valién tuc d6i méi thwe don
v&i nhirng mén dn mdi, cling nhw ké hoach xuit khiu thwong hiéu.

Cac ctra hang hamburger, quan dn tw phuc vu (Luby’s, Morrison’s), chudi tiém chuyén
ban thit nwéng (Ponderosa, Bonanza), cic quan an téng hop (Denny’s, Shoney’s), nhirng
diém ban kem, sira chua, cdic nha hang 4m thuc trong nwédc, nha hang Am thwce quéc té, cac
quiy ca phé, cac ctra hang banh pizza, cac bira dn nhiéu mén ty phuc vu va tiéc dirng chinh
12 noi san sinh ra nhirng dai gia c6 phi€u trong nganh kinh doanh chirng khoan ngay truwéc
mat cda gi¢i dau tw chuyén mon. TAt ca ching ta déu biét nha hang nao dwoc nhiéu nguoi
wa thich va dwgc duy tri tét, noi ndo ci ky va ldi thoi, di twong ndo da dat téi diém hoa von
va d6i twong nao van con diéu kién dé phat trién.

Néu ban bo qua c6 phi€u nha hang vao nhitng nim 1960, khi nhitng tay m&i phit nhin
dwoc tAm bang 14i xe dAu tién va bién nhitrng chiéc xe 6 t6 thanh cac quay ban do an di dong,
ban c6 thé bu dap cho sai lAm d6 vao nhitng nam 1970 bang viéc mua International Dairy
Queen, Wendy’s, Luby’s, Taco Bell, Pizza Hut, va Jerrico khi Long John Silver xuathién trén
thi trweorng. Chdc han ban da rat thanh cong néu ban diu tw sau thi trwdng gia xuéng nam
1972, khi phi kinh doanh nhwong quyén con ré. Ngay nhw Taco Bell, mot ¢6 phiéu chwa bao
gior bi that bai tinh dén thoi diém do, bi roi xuéng mirc gia 1 dé-la nhwng lai ngay lap tirc
tang votlén 40 d6-la, va sau d6 dwoc tip doan PepsiCo mua lai - PepsiCo vén la tAp doan
thich s& hitu nhitng cong ty thwec phdm vi ching gitip ban d6 uéng khéng con c6 thwong
hiéu Pepsi.

Trong nhitrng ndm 1980, ban c6 thé da kham phé ra Cracker Barel, v&i cira hang qua lvu
niém quen thudc, dd bién va sdn phadm banh quy hap din; hoic Chili’s, cong ty dwoc cd phan
héa vao nam 1984 ma tbéi da ngu ngéc bo qua; hay la Sbarro (1985), Ryan’s Family Steak
Houses (1982), va Uno Restaurants (1987). Chi-Chi’s 1a motkhoan diu tw xirng ddng khac -
nhwng cu6i cung thi né da dwoc ban lai.

Moi viing mién ctia nwéc My déu san sinh ra mothodc nhiéu mén an hap dan, 16i kéo ca
da day cling nhw tdi tién cta con nguwdi: Luby’s, Ryan’s, va Chilli’s & Tady Nam, McDonald’s &
Trung Tay, Chi-Chi’s va International Dairy Queen & Minneapolis, Sbarro & New York,
Dunkin’ Donuts & New England, Shoney’s va Cracker Barrel & viing siu mién Nam, Sizzler
va Taco Bell & Vién Dong.

Mot chudi nha hang, giong nhw mot thwong nhan ban 1¢, c6 15-20 ndm ting trudng
nhanh trwéc khi mé rong hoat dong kinh doanh. Pay dwoc coi la mot linh vie kinh doanh
khac nghiét, nhwng cong ty kinh doanh cdc nha hang con non nétnay lai dwecbao vé khoi
cudc canh tranh theo cdch ma mét cong ty dién tir hay giay dép khong thé c6. Néu cé mot
chudi ctra hang ban ca ran va khoai tAy chién m¢i & California va mot chudi cic ctra hang
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khac téthon cling ban nhirng dd dn nay & New York, thi chudi ctra hang & New York c6 tac
dong dén chudi ctra hang & California khong? Khéng hé.

P& mot cong ty c6 dwoc pham vi hoat ddong trén ca nwéc sé phai mat métkhoang thoi
gian dai, trong khi dé lai khong c6 sy canh tranh nao tir cdc cdng ty nwéc ngoai. Denny’s hay
Pizza Hut chwa bao gi¢ phai lo lang vé& nhirtng mén an nhip khiu gia ré tir Han Qudc.

Nhitng nhan t8 d€ phan biét chién thang va thit bai chinh 1a d6i ngi quan 1y c6 ning
lwe, diéu kién tai chinh day dd va mot phwong phap mé rong cé hé thong. Phwong chim
cham nhwng chic c6 thé khéng dem lai chién thing trén dwdng dua Indianapolis 500,
nhuwng né dem lai chién thang trén loai dwong dua nay.

Cau chuyén vé hai cong ty nhwong quyén kinh doanh banh kep, Chili’s va Fuddrucker’s,
la nhitng bai hoc kinh nghiém quy bau. Ca hai déu kh&inghiép tai Texas (Chili’s & Dallas,
Fuddrucker’s & San Antonio). Ca hai déu chuyén san xuatbanh kep hao hang. Ca hai déu tao
dwoc khong khi phuc vu dé chiu va khéc biét, mic du Chili’s ¢6 hinh thitc phuc vu tai ban,
con Fuddrucker’s theo phong cach tw phuc vu. M6t cdng ty thi tré nén néi tiéng nhwng mit
di vin may, con cong ty kia thi dwoc cd danh tiéng va vin may.

Tai sao vay? Ly do thir nhat la vi Chili’s da dang hda thwc don cia minh vi hamburger da
hét thoi, trong khi Fuddrucker’s van trung thanh véi san phdm von c6. Nhung yéu t8 khac
biét chinh 1a viéc Fuddrucker’s mé& réong qua nhanh. Khi cdng ty c6 gdng mé& thém 100 ctra
hang méi chi trong mdtndm, né c6 thé gip phai nhirng rac réi. Dot chay giai doan dé di dén
thanh céng, cong ty c6 thé lwa chon nhirng dia diém khéng phu hop hay chon nhdm nha
quan ly, tra qua nhiéu tién cho bat ddong san va khong dao tao nhin vién ding mirc.

Fuddrucker’s roi vao cai bﬁy dé6 va di theo vét xe d6 cua Flakey Jake’s, Winners, va TGI
Friday’s, tit ca nhitng cong ty nay déu mé rong qua nhanh va phai chiu nhirng rii ro dé.
Mait khéc, Chili’s van duy tri mot tdc dd hop ly véi viéc b6 sung tir 30-35 ctra hang moi nam.
Doanh thu, doanh s6 va thu nhap thuin van ting déu dwdi con mit kinh nghiém clia
Norman Brinker, ngwi sdng 1ap ra chudi ctra hang nay cling nhu Steak & Ale va Bennigan’s.
Chili’s ky vong dat mic tran 1a 400-450 nha hang trong khoang tir nam 1996-1998, véi mic
doanh s6 dw tinh dat 1 ty d6-la.

C6 nhiéu cach d€ mot chudinha hang c6 thé tang loi nhuin. Clra hang d6 c6 thé bé sung
thém nha hang mé&i, nhw cach ma Chili’s dang thwc hién, hodc c6 thé cai tién chatlwong
nhitng hoat ddng hién c6, giong nhw cach ma Wendy’s van thuc hién. Mot s6 cdc nha hang
kiém tién v&idoanh thu cao chi don gidn bang hinh thitc phuc vu tai ban va cung cAp mén
dn gia ré (Cracker Barrel, Shoney’s va MacDonald’s 1a nhirng cong ty ki€u nay) trong khi cac
nha hang khac cé doanh thu thidp nhwng gia d6 an lai cao (vi du, Outback Steak-house va
Chart House). M0t s6 thwong hiéu lai ki€m dwoc nhiéu lgi nhuin cao nhit tir viéc ban cac
mon dn, va s6 khac thi kiém tién tir cAc cira hang ban do lwu niém (Cracker Barrel). Mot s6
nha hang c6 bién lgi nhuin cao vi dé dn dwoclam tir nhitng thanh phan gia ré (Spaghetti
Warehouse), s6 khac thi c6 mic lgi nhuén cao nh¢ chi phi hoat dong théip.
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P& mot cong ty kinh doanh dich vu nha hang dat dén diém hoa vén, doanh s6 ban hang
phai ngang bang véisé von dau tw vao cong viéc kinh doanh dé. Hiy bam sat tinh hinh cda
nha hang d6 giong nhw cach ban lam v&i mot doanh nghiép ban 1é. Téc d6 tang trudng, ty 1é
no va doanh s6 ctia cac clra hang trong cung hé thong 1a nhirng nhan t6 then chot. Ban nén
xem xét tinh hinh ting tredng doanh sd cia cic clira hang trong ciing hé théng theo tirng
quy. Téc do ting tredng qua nhanh 1a diéu khong nén - trén 100 ctra hang mé&i mdi nam, c6
nghia la cong ty c6 thé sé gip nguy hiém. N¢' nén & mirc thap hodc khong co.

Montgomery Securities & California thwc hién kiém tra thwong xuyén toan bé cac tip
doan kinh doanh dich vu nha hang va dwa ra nhitrng bdo cio hétsirc 4n twong. K€t qua phan
tich m&i nhét ctia ngdn hang nay cho thay cac cra hang banh kep nhw McDonald’s va
Wendy’s da ton tai qua ldu (ndm trong t6p nidm chudinha hang lén nhatvéi 24.000 co s&
trén toan nwéc My), va thé hé ngay nay dang dan xa lanh cic mat hang d6 an nhanh. Thoi
thé thay doi, gior 1a thoi ky danh cho nhirng nha hang ki€u méi nhw Au Bon Pain va
Spaghetti Warehouse, va nhitng nha hang danh cho gia dinh c6 mtrc gia trung binh véi thue
don phong phu.

Néu ban da mua 8 c6 phiéu hang dau trong danh muc c6 phiéu nha hang do
Montgomery Securities khuyé&n nghivao ddu ndm 1991, thi dén thang 12 chic chin s6 tién
cua ban sé ting lén gdp doi. Dwdi diy 1a danh sach nhirng c6 phiéu chién thang:

Bertucci’s

Cracker Barrel

Brinker International (Chili’s)

Spaghetti Warehouse

Shoney’s

Rally’s

Applebee’s

Outback Steakhouse

Dén thoi diém toi viét cudn sdch nay, mot s6 co phiéu trong danh sach trén diy da dwoc
tra gid qua cao, vdi chi s6 P/E1a 30 tré 1én, nhung dau sao ching van xirng dang dé ban tiép
tuc dau tw. Xét vé tong thé, nhdm cac c6 phiéu nha hang chi ting trwedng & mirc 4%/nam
(khéng bao lau nita, day sé lai la mdt nganh nghé khong tang tredng), nhwng d6i ngii quan
ly xuitsac cung véibang can ddiké todn virng manh roi sé lai phat trién trong twong lai da
phat trién trong qua khix. Chlrng nao nguw¢i dan My con danh 50% s6 bira &n hang ngay cua
ho & ngoai, khi d6 nhirng 6 phi€u m¢i van sé xuit hién vdi tdc do ting truedng gdp 20 1an

tai cadc khu phd budn ban 16n cling nhw nhirng khu vic 14n cin, va nha hang nhay bén van
c6 thé tao nén diu 4n.
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Khu ph6 budn ban Burlington chinh 1a noi téi phathién ra Au Bon Pain. Nam 1977,
doanh nghiép nay khé&i nghiép ngay tai khu vwe lan can nha t6i, Boston va dwgc chao banra
cong ching vao nam 1991 véigia 10 do-la/c6 phan. Du gap khé khin trong viéc phatam
chinh xac, nhwng t6i thdy day la mot khai niém rat hay. C6 thé ban da tirng nhin thiy Au
Bon Pain tai mdt san bay hodc tai mot khu hang an nao dé6. b6 la mot ctra hang ca phé va
banh strng bo da thanh cong trong viéc két hop gitra sw nhay cdm cla ngwdi Php va tinh
hiéu qua cua nguwoi My.

Dbén day ban cé thé nhan dwoc mot chi€c banh strng bo cho bira sang, hay mot chiéc
banh strng bo nhoi thit lon mudi va pho mat cho bira trira, hay mét chiéc banh strng bo nhoi
s0-co-la cho bira trdng miéng, tit ca chi trong vong chwa day 3 phiat. Banh my dwgclam tai
mot dia diém trung tim va dwgc chuyén t&i cac clra hang khi chwa chin, sau d6 cac ctra hang
m&i cho vao 10 nwéng dé banh ralo trong tinh trang néng héi va méi.

Méi day, Au Bon Pain dwa ra mén nwéc cam twei va moén sa lat hoa qua, va cong ty
chuin bi tung ra kiéu banh vong hdo hang. Néu lwa chon giira viéc diu tw vao mot con chip
may tinh tdi tAn va san phdm banh vong hdo hang, lic nao toi cling sé chon banh vong.

bén dau nam 1992, gia c6 phiéu nay da ting gip do6i véichisé P/E 12 40 (dwa trén mirc
thu nhip ky vong ndm 1992), d6 la ly do tai sao t6i quyét dinh khéng khuyén nghi c6 phiéu
nay. Nhwng chin thiang sau, gia c6 phiéu nay tut xuéng con 14 do-la, hay gidm t&i 20 1an so
v&iloi nhuidn nam 1993. Bit ¢t khi ndao ban thidy mot cong ty ting trwedng véi toc dd 25%
dang ban & mirc loi nhuin tang 20 1an, thi d6 1a thoi di€ém mua vao. Néu gia tiép tuc giam
nira, toi sé mua co phiéu nay véi moét khoi lwgng lén. Cong ty dang hoat dong tot trong thoi
ky suy thodi va cé thé phattrién trong dai han ma khong tw hy hoai chinh né. Thim chi,
cong ty nay con c6 kha nang mé rong hoat dong ra nwére ngoai.
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Chwong 21

Kiém tra dinh ky sau thang
o0tdanh muc von dau tw cin dwocki€ém tra thwong xuyén - ¢6 1é sdu thang mot lan
hodc khoadng d6. Ngay ca v&i cac c6 phiéu blue chip, nhirng tén tudi 1é'n, nhirng
M cOng ty hang dau nam trong danh sach Fortune 500, chién lwgc mua - va - quén cé
thé khong sinh loii va hét strc nguy hiém. Cac biéu d6 21-1, 21-2,21-3 minh hoa
diéu nay. Nhirng nha dau tw mua va quén di IBM, Sears va Eastman Kodak sé lay
lam tiéc vé viéc ho da lam.

Cubckiém tra dinh ky sdu thang khong chi don thuin 1a vin dé xem xét gia co phiéu
trén bao chi, ma n6 1a cd mot quy trinh nghién ctvu cia Phé Wall. V&i tw cAch mot ngudi
choi ¢ phiéu, ban khong thé dé dang thira nhan bt cir diéu gi. Ban phai theo ddi cac tinh
ti€t va c6 tim cau tra 1 cho hai cAu hdi co ban: (1) ¢ phaigia c6 phiéu van twong quan véi
thu nhip hay khéng?, va (2) diéu gi dang xay ra trong cong ty khién cho thu nhip ting1én?

(' day ban c6 thé dwa ra mot trong ba két ludn sau: (1) tinh hinh cong ty t6t hon, trong
treong hop nay ban c6 thé mudn ting khoan dau tw 1én, (2) tinh hinh tré nén xau di, trong
treong hop nay ban c6 thé giam khoan dau tw xuéng hodc (3) tinh hinh khong thay doi,
trong trwedrng hop nay ban cé thé gan bé véi khodn dau tw cia minh hodc dau tw vao mot
cong ty khac c6 trién vong hon.

Vé&isuy nghidé, thang 7/1992, t6i da kiém tra 21 ¢ phiéu dwoc lwa chon ndm trong
danh muc khuyén nghi diu tw thang 1 cia Baron’s. Nhw thé mot tip doan, 21 cong ty nay da
dat dwoc nhitng két qua hét strc kha quan trén mét thi trwedrng khong may thuin lgi. Gia tri
“Danh muc vén dau tu” ting 19,2%, trong khi chi s6 S&P 500 da tré lai mirc 1,64%. (T4t ca
cac s6 liéu nay da dwoc diéu chinh lai theo ¢6 phiéu dworc chia tach, cd tic dic biét v.v... ma
ching da dwgc cong bo trong giai doan sdu thang nay)

T6i nghién ctru cac bdo cdo quy m&i nhittir tit cd 21 cong ty va goi dién dén hau hét
cac cdng ty nay. Mot s6 cong ty van gitt nguyén tinh trang 6n dinh, trong khi nhirng cong ty
khac tré lai s6i dong hon trwedc va cé ratit treong hop viéc nghién cru dwa toéi dén nhirng
cong ty khac ma t6i thich hon nhitng céng ty da khuyén nghi). D6 cach theo doi c6 phiéu.
Trong mot tinh huéng dé thay d6i thwong khong cé gi 1a tuyét d6i chic chan. T6i da tién
hanh nhw sau:

BODY SHOP

Nguoc tré vé thang 1, téi xac dinh rang Body Shop 1a mdt cong ty tuyét vori nhwng bi
dinh gid qua cao so v&i thu nhap hién tai. Téi dang cho mét dot sut gidm gia dé cé co hoi
mua thém. Khong lau sau co hoi dé da xudt hién - dén thang 7 c6 phiéu da sut giam t&i
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12,3%, ttr 325 xu xudng 263 xu. C6 phiéu Body Shop hién gior dang dwoc ban véi mire gia
gap 20 Ian thu nhép theo wéc tinh trong ndm 1993. Téi khdng thiy phién long khi phai tra
gap 20 1an cho thu nhip cia mot cong ty dang tang tredng véri mot mirc 25% hang nam. Ty
lac viét bai nay, toan bo S& giao dich chirng khoan New York dang ban c6 phiéu ctia nhirng
cong ty dang ting trwdng trung binh & mirc 8-10% v&i gia gdp 20 1an thu nhap.

Biéu d6 21-1
International Business Machines corp. (IBM)
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Biéu do6 21-2

Sear, Roebuck & co. (S)
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Biéu d6 21-3
Eastman Kodak co. (EK)
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Body Shop la mét ¢6 phiéu Anh. Cac c6 phi€éu Anh da bi thit bai ndng né trong nhirng
thang gin day, con Body Shop thi c6 mot s6 chuyén tai ti€ng bi dw luin biét dén. Mot tu
trwedng bo lac da d6 Kayapé ma Body Shop thué dé ché chit dudng toc bang qua hach
Braxin bi bat & London va bibudc tdi da cuérng dam co giit tré ngwoi B6 Pao Nha dwoc thué
dé trong nom cac con cia dng ta. Han ban khé c6 thé hinh dung hét mot sw viéc nhw thé sé
gy kho khan cho cong ty dén mirc nao.

Kiém tra lich str vé gia cia c6 phi€u nay, toi biét dwoc né da trai qua hai thit bai 16m,
mot ldn vao nam 1987 va lan khac vao nam 1990, ca hailan déu xay ra vao lic cong ty dang
phan chin do khdng hé c6 d4u hiéu cda sw suy gidm. Tdi cho rang nhitng dotban dai ha gia
qua mtrc 1a do cac c8 ddong nguwdri Anh khong quen véi cac cong ty ting trwdng nho bang
ching t6i, va do d6 ho dé dang tir b chiing hon khi thi trworng roi vao khiing hoang. Ngoai
ra, vi Body Shop la doanh nghiép toan ciu nén cac nha dau tw ngudi Anh cé thé danh dong
né nhw mot vai thit bai dang ké khi mé rong hoat dong ra nwéc ngoai, Marks & Spencer la
mot vi du.
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Ngay ca khi ban mua c6 phiéu ctia Body Shop sau dot suy gidm ndm 1990, ban phai
chuin bi tinh than cho nhitng dot ti€p theo néu c¢6 y dinh mua thém. Nhwng van phai tuin
theo cac nguyén tic co ban, 1a phaikiém tra. T6i goi téi cong ty. Jeremy Kett, gidm d&c tai
chinh, cho biét doanh s6 va thu nhip cda cac cira hang déu ting trong nim 1991, motthanh
tich dang ké cho thay sw that 1a bon thi tredrng chinh ctia Body Shop la Anh, Australia,
Canada va My - tit ca déu phai chdng choi véi tinh hinh suy thoai.

Mot quan bai hira hen khac da 1at. Cong ty sé sit dung mot s6 tién mit sdn c6 d€ mua
toan bd cac nha cung c4p san phdm dung dich va kem dwdng da. Dieu nay sé gitp cit gidm
gia thanh hang h6a xu6ng thap hon mirc binh thwong va cai thién bién lgi nhuén. Pay ciling
chinh la ky thuat gitp cho Shaw Industries tr& thanh nha san xuit tham c6 gia thanh thip.

T6i n6i chuyén véi Cathy Stenphenson, thi thw cii cia thw vién Fidelity, clingla cha sé&
hitru mét ctira hang Body Shop & khu phé bu6n ban Burlington va mot ctvra hang khac &
Quang treorng Harvard. Co thong bao véi toi vé viéc loi nhuén trén doanh so ting 6% so véi
ndm ngoai tai Burlington, vé cta hang & Quang trwdng Harvard thi van con qua qua sém dé
noéilén diéu gi. Khach hang ctia c6 dang d6 x6 vao mot s6 san phdm méi bao gom bd mau
day du cho mat, ma va moi; chat dwéng &m mau da mit c6 kha ndng ch6ng nang; kem bot
lam sach ban chan; va kem dwdng thé thé chiét xuit tir bo va xoai, dé la nhirng thir ma co ay
luén bi chdy hang - “Ai biét dwoc ngwdita sélam gi véind ?”

Thi tredrng cho kem dwdng da, dung dich va dau tim van con rong 1én, véi nhiéu khdng
gian dé phat trién. Body Shop van ti€p tuc gan bé v&i ké hoach mé rong hoat dong ctia minh
- 40 daily mé&i & M§ vao ndm 1993, thém 50 daily vao nam 1994, 50 dai ly/nam & chau Au,
s6 lwong twong tw & ving Vién Dong. Toi cho ring cong ty dang trong giai doan thinh
vwong nhit - thap ky thi hai ciia 30 nam phat trién.

PIER 1 IMPORTS

Pier 1 Imports da c6 motbuwdc tién ngoan muc, tir 8 dd-la 1én 9,50 db-la, réi ngay lap
tire lai tré vé mirc gia cti. Day la mot thi du vé viéc Phé Wall ¢6 tinh lam ngo trweéc nhirng tin
tlrc tot lanh. Cac nha phén tich ch6t mirc thu nhap trong quy I cta Pier 1 & mirc 18-20 xu,
thuc té€ Pier 1 kiém dwoc 17 xu. Cong ty ky vong mirc ldi cia n6 sé dat 70 xu/co phiéu trong
mot ndm ma ngudi tiéu dung that chit tdi tién.

Pier 1 da cing c6 bang cin d6iké toan ciia né bang cach ban 75 triéu do-la trai phiéu
khong bdo lanh c6 kha nang chuyén doi thanh tién mat dé giam no. No dai han da gidm,
cang giam hon.

Bang 21-1
Nhirng c6 phiéu dwgc lwa chon trong Hoi nghi Barron’s nim 1992: Panh gia dinh ky sau
thang

Gid tai ngay Doanh thu trong sdu thdng (dén hét

Cong ty
13/01/1992 13/7/1992)
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Allied Capital Corporation II 19,00 do-la 6,00%

Body Shop 325xu -12,31
CMS Energy 18,50 do-la -4,11
Colonical Group 17,38 do-la 18,27
Eagle Financial 10,97 do-la* 38,23
Federal National Mortgage

Association 68,75 do-la -6,34
First Essex Bancorp 2,13 do-la 70,59
General Host 7,75 do-la 10,39
General Motors 31,00 do-la 37,26
Germantown Savings 14,50 do-la 59,31
Glacier Bancorp 10,12 do-la* 4091
Lawrence Savings Bank 1,00 do-la 36,78
People’s Savings Financial 11,00 do6-la 26,00
Phelps Dodge 32,50 d6-la 48,96
Pier 1 Imports 8,00 do-la 3,31
Sovereign Bancorp 4,59 do6-la* 64,50
Sun Distributors L.P,, Hang B 2,75 do-la 6,95
Sun Television & Appliances 9,25 do-la* -10,74
Sunbelt Nursery 6,25 do-la -30,00
Supercuts 11,33 do6-la 0,73
Tenera L.P 2,38 do-la 0,00
Danh muc dau tw Lynch 19,27%
S&P 500 1,64%
Down Jones Industrials (DJIA) 6,29%
NASDAQ -7,68%
Value Line -2,13%

* Vi cAc mirc gid trén day da dwoc diéu chinh do viéc chia tich c6 phiéu cho dén hét
ngay 30/09/93, mot so gia c6 thé khac so v&i gid cho trong phin tredc cia cudn sach.

Bang 21-2
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Pier 1 di x6a ng, giam lwong hang ton kho, va ti€p tuc mé rong hoat dong. B6i thu canh
tranh 16n 13 cAc trung tAm mua sdm dang bi loai ra khdi nganh kinh doanh d6 gia dung. Tinh
trang suy thodi cang kéo dai, thi cang cé nhiéu d6i thi c6 nguy co bi loai. Khinén kinh té
phuc hoi tré lai, Pier 1 c6 thé tré thanh don vi ddc quyén that sw ddi véi sdn phdm ban may,
cach bai tri Scandinavian, va cac vach ngan phong kiéu phwong Pong.

Dw doan Pier 1 sé thu dwgc 80 xu/co phin tir cac ctra hang khong hoan toan la wéc
muon vién vong, cdng thém 10 - 15 xu b6 sung tir sw hoi sinh cia Sunbelt Nursery, cong ty
ma Pier 1 ndm lwgng lén ¢6 phan. V&ichi s6 P/E hop 1y 1a 14, ¢6 phiéu cua Pier 1 dat mic

gia 14 d6-la/c6 phiéu.
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GENERAL HOST, SUNBELT NURSERY

General Host1a mot c6 phiéu khac cling tang 1én, réi quay tré lai mirc gid chi cao hon
mirc ma toi dé xuit. Nhitng ngwdi ban c6 phiéu nhay bén c6 thé ting loi nhuin 1én 30%,
trong khi cdc nha dau tw dai han phai chirng kién lgi nhuén trén sé sach giam tir 2 d6-la/co
phan xuéng chi con 50 xu.

Khong dé tinh trang bu6én tham nay kéo dai, trong thang 4, cong ty vira mé&i phathanh
mot dot c6 phiéu wu tién chuyén d6itri gia 65 triéu do-la véi 1ai suat 1a 8%. DAy chinh 1a
diéu ma Pier 1 da lam, ngoai trir viéc General Host phai trd mic 13i suatlai cao hon vi tinh
hinh tai chinh cta cong ty ngady mét bap bénh hon.

Cac co dong s& hiru co phi€u hay trai phiéu khong bao lanh cé thé chuyén déi cé quyén
giao dich d6i nhirng c6 phiéu nay dé 1y c6 phan trong c6 phiéu pho thong véi mot gia co
dinh nao dé trong twong lai. Diéu nay 1am cho lwong cé phiéu pho thong ting 1én, khién loi
nhuin danh cho cac c6 dong pho6 théng hién tai gidm xuéng. Trwdc dd, General Host d3 mua
lai mot sé ¢d phiéu phé thong clia cong ty, d6 1a mot ddng thai tich cuc, nhwng cong ty lai tw
thut Ui bang viéc phat hanh cd phiéu c6 thé chuyén déi, béi day 1a mot dong thai tiéu cuc.

Trong khi Pier 1 st dung sé tién thu dworc tir viéc ban c6 phan c6 thé chuyén do6i dé
thanh toan hét cac khoan no, tir d6 gidm chi philai, thi General Host st dung s tién thu
dwgc dé nang cdp thém cac ctra hang Frank’s Nursery. Day la dé nghi chao hang may rui, va
khong thu dwogc loi nhuén ngay.

Trong khi d6, tinh hinh kinh doanh & cac vieon wom ctia Frank tri tré nhw s3p t&i hoi
két thic, vi sw phuc hoi ciia thi tredrng nha dat da bat dau xep xudéng. Quay tré vé thang 1,
khi c8 phiéu dwocban véigia 7,75 do-la, cong ty dw tinh 13i sé 1a 60 xu trong ndm, nhwng
bay gidr, mic du gid mdi c6 phiéu 1a 8 dd-la, cong ty chi ky vong thu duoc 45 xu.

Tuy nhién, General Host van c6 mdt lwgng lwu chuyén tién mit manh, c6 tirc cia cong
ty lién tuc ting trong 14 nam lién, gia c6 phiéu thap hon so véi gid tri s6 sach va viéc mé
rong hoat dong kinh doanh van dang dién ra theo dung ké hoach. Nh& nhap GH vao dit liéu
may Quotron, tdi biét rang Mario Gabelli d3 mua mot triéu c6 phan cho quy gia tri ciia anh
ta. Toi danh giad day 1a mot c6 phiéu nén gitr.

Sunbelt, mét cd phiéu khac ma téi dé xuit trong nganh kinh doanh dich vu vieon wom,
roivao tinh trang thua 16 tir hoi thang 1. Mua nhiéu hon & TAy Nam, noi Sunbelt dit tru s,
dalam gidm bét long nhiét tinh cia moi nguwdi d6i véi cong viéc 1am vwedn. Mirc gia c6 phiéu
8,5 d6-la tronglan dau chao ban ra c6ng chiing vao nam 1991 gio chi con la 4,5 dé-la, va 1,5
do6-la bang tién mat ddivéi mot cong ty co kha nang phat trién. Néu mua Sunbelt bay gid,
ban sé s& hiru tit ca cic clira hang dich vu lam vuon chi véi gid 3 do-la/1 ¢d phiéu, mot ngay
nao do, khi lwvong mwa giam di va ngwdi dan lai mudn trong hoa, cé thé ho cling sé quan
tAm t&i cd phiéu ctia Sunbelthon.
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biéu khién t6i khong ti€p tuc dau tw va mua mot khoilwgng 1én cd phi€u clia Sunbelt
chinh 1a Calloway’s. C6 thé ban nhé rang c6 phi€u ctia Calloway’s 1a ¢6 phiéu cia nganh kinh
doanh dich vu lam vwon ma ban d4u t6i khéng dé xuatvi gia c¢d phiéu ctia Sunbelt ré hon.
Nhung trong khi danh gia lai Sunbelt, tdi phat hién ra rang c6 phiéu ctia Calloway’s cling da
gidm xuéng mot nira trong mua mua.

bé tim hiéu ky hon, t6i goi dén Calloway’s va ndi chuyén véi Dan Reynolds, phu trach
mang quan hé diu tw. Reynolds cho biét phong hanh chinh c6 20 nhén vién, tat ca déu lam
viéc tai mot tAing véi dién tich mét san gan 915 mez. T6i ¢ thé nghe thiy nhitng diéu ho trao
d6i véi nhau. RG rang la khong hé c6 khoang cach nao trong thong tin lién lac tai cong ty nay
- dé dwoc cip quan ly chd y, tat cd nhirng gi ban phailam 1a d&ng lén va hét.

Calloway’s c6 13 diém kinh doanh dich vu lam vwon, cdng 50 xu/cd phan bang tién mit,
va cong ty du tinh lgi nhudn trong ndm 1993 séla 50 xu. Diéu nay lam cho c6 phiéu c6 ty
sudtP/E 1a 10. Trén Ph6 Wall khéng c6 doi tht nao theo kip dwoc Calloway’s, va cong ty sé
mua lai c6 phan do chinh né phat hanh.

Khi mot cong ty tot nhat trong mot nganh ban cé phiéu véi gia phai ching, thong
thwong nguoi ta sé mua c6 phiéu dé, ngwoc véitreong hop dau twe vao mot d6i tha canh
tranh y&u kém hon ké ca khi gia c6 phi€u ré hon. Tdi tAm dac viéc s& hitu cd phiéu Toys “R”
Us hon la Child World, Home Depot hon Builder’s Square hay Nucor hon Bethlehem Steel.
Tb6i van thich Sunbelt, nhwng vé diém nay, toi lai thién vé Calloway’s hon mot chit.

SUPERCUTS

Sau mot bwdc phat trién manh, c6 phiéu chia tach 2 thanh 3, c6 phi€u Supercuts cling
da tré lai mirc gid thang 1. Hai quin bai xau da bilat. Quin bai dau tién 1a sy viéc Ed Faber,
chuyén gia tir Computerland, ngwdi biét ndi dai chudi hoat ddng kinh doanh nhwong quyén,
daroibd cong ty. Loi gidi thich cho viéc nay la Feber mudn danh tron thi gian cho viéc
quan li saléong Supercuts clia minh. L&i gidi thich nay khong cé strc thuyét phuc cho 1am.

Quén bai toi té thi haila diéu ma t6i da lwu y trong ban bao cdo Uy quyén. Lé ra toi da
phai xem xétné sém hon. Mot tip doan goila Carlton Investments s& hitu 2,2 triéu c
phiéu cia Supercuts. Carlton héa ralai la mét phin cia Drexel Burnham Lambert, hing bi
pha s&n & phé Wall. Cac chii ng ctia Drexel chic chdn sé yéu cau thanh li Carlton, c6 nghia la
cung v&i moi thi khac, 2,2 triéu c6 phiéu ciia Supercuts sé bi ban. Piéu nay khién gia c6
phiéu Supercuts bi tut xudng. Thuec t€, gia c6 thé da tut xudng do lo ngai vé viéc “bi treo” -
cai ma phd Wall goila sw phong téalén c6 phi€u sap stta bi ban téng trén thi tredng.

Ban than cong ty cling c6 mot nam tot lanh. Supercuts dwgc vinh danh la “Nha cung cip
dich vu cat toc chinh thirc cho Olympics”, nén c6 thé chinh c6 gai xén mat mai téc mai cla
toi da cat tdc cho cac vin dong vién boildi. Doanh thu ctia chudi cac ctra hang quan trong
tang 1én 6,9% trong quy dau nim 1992. Mot so ctra hang Supercuts méi dwoc khai trwong &
vung phia bic New York, tai diy thi trudng Roschester da dwoc cat toc mién phitrong ngay
dau khai trwvong.
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Chirng nao doanh thu ctia chudi ctra hang con ting va cong ty con thanh cong & cac thi
trweong maéi thi toi van sé mua thém, mic du téi da bat dau lo 1ang rang tdc d6 mé rong clia
cong ty dworng nhw dang qua nhanh. Cong ty dw kién dén nam 1993 mé thém 80-100 ctra
hang nhwong quyén méi.

Toi da chirng kién motsé ctra hang kinh doanh nhwong quyén day hira hen, tir Color
Tile dén Fuddrucker’s dén Bildner’s, nhwng lai bi thit bai do nhitng ngudi dan dat cia cong
ty qua ham hé. “Néu 6ng phailwa chon gitra viéc dat dwoc muc tiéu trong 15 ndm hodc
trong 5 ndm, thi 15 ndm la phwong an tét hon”, dé la 1oi khuyén cda téi véi CEO cta
Supercuts hoi thang 7.

BAY O PHIEU TIET KIEM VA CHO VAY

Cho dén nay, trong 21 cong ty dwoc téi chon dwa lén tap chi Barron’s thi nhirng cong ty
hoat ddng t6t nhat chinh 1a cac td chirc tiét kiém va cho vay. Diéu nay khong phaila ngiu
nhién. Hay chon mot linh vuc kinh doanh dang trong tinh trang bi dat nhat, néu nhirng yéu
t6 nén tang van tot, chac chan ban sé tim thiy dwoc mot vai cong ty thanh cong lén. Véi lai
sudt dang gidm xuéng, diy sé la mot ndm twoi sang ctia cac cong ty tai chinh néi chung. Cac
céng ty nay dang kiém dwoc nhirng khodn loi nhuin khong 16 nho sw chénh 1éch gitra 13i
sudttra cho cac khoan vay thé chip va lai sudtho tra cho cac khoan tiét kiém va ky phiéu
ngan hang.

Ké tir khi t6i khuyén nghi, c6 phiéu Germantown Savings da ting t&i 59% gia tri, con
Sovereign thi thong bao mic c6 tirc 10% va cling ting 64,5% gia tri. C6 phiéu Eagle Finance
datang tir 11 d6-lalén 16 do-la, Glacier Bancorp da leo 1én hon 40% va People’s Savings
Financial tang t&i 26%.

Nam trong danh sich hai cong ty it c6 kha ning thanh cong ma t6i khuyén nghi,
Lawrence ting t&i 37% va First Essex ting t&i 70%, diéu nay chirng minh rang cac ¢ phiéu
rai ro nhit thwdong 4n chira nhirng phan thwdng 16n nhat. Toi goi cho CEO Leonard Wilson
tai First Essex d€ xem tinh hinh ra sao. Pay la ngwi tirng miéu ta tinh trang khé khan cda
minh 13 “cAu c4 dw¢i ddy bang s¢i day dai gin 180 m”, nhwng vao cudi muia xuan 6ng ta da
gidm dwoc chiéu dai cia sgi didy xudng con gan 18m.

Wilson thong bdo nhitng budc ti€n vé motsé mat: cac tai san bi tich bién dang dwoc
ban ra, cic khodn ng kh6 doi dang gidm va thi treorng thé chdp dang dwoc chon lwa tré lai.
Khong chi hoa vén thanh cong ngay trong quy dau, thwce té First Essex con dam thwc hién
mot khodn vay dé xdy dung méi. Mic du t6i thwong khong thich cac khoan vay xay dung
nhwng thuwce té 1a First Essex cadm thiy lac quan du dé 1am cho mot nha dau tw sau khi da bi
ddn vao dwong cung thdy dwoc rang noi dé cling c6 twong lai.

Wilson dwoc c6 vii ddng k€ bi tin tirc ma Ngin hang Shawmut, d6i thi canh tranh 16n

nhat cia 6ng ta trong khu vuc cting da khoi phuc da dé khong con 1a don vi ¢6 nguy co vé
mit tai chinh. Gi4 tri s6 sach cua c6 phi€u First Essex 1a 7 d6-la va mdi ¢8 phiéu dang duoc

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com



ban tai mirc 35/8 d6-la. Néu thi tredrng bat ddng sadn ti€p tuc cai thién, First Essex cuéi cing
c6 thé c6 thu vé khoan 1di 1 d6-la/c6 phiéu. Luc d6 cd phiéu sé tri gid 7 - 10 do-la.

Toi lién lac véi Lawrence Savings, mot to chirc tiét kiém va cho vay khac cac vao thang 4
va thang 6. Trong thang 4, CEOQ, Paul Miller, b4o cdo rang bay trang vé cac ng kho doi da
giam xuéng mdt trang va kinh doanh thé& chap méi ngay cang dam bao. Ong ta c6 vé lac
quan. Thang 6, Miller lai c6 vé chan nan.

Thoi diém nay, dw ng cho vay thwong mai bat dong san cia Lawrence 1a 55 triéu do6-la,
con gia tri thudn cong ty thi gidm xuéng 21 triéu do-la. Néu mot niva trong s6 cac khoan vay
thwong mai nay bix4u di thi Lawrence sé bi giai thé.

bay la sw khac biét 1én nhat gitra Lawrence va First Essex. First Essex c6 46 triéu do-la
gia tri thudn va 56 triéu do-la du ng cho vay, vi viy néu mét niva trong s6 cac khoan vay
thwong mai ctia cong ty khong thu hdi dwgc thi First Essex van c6 thé im cach ton tai dwoc.
Vay la Lawrence & vao vi thé bap bénh hon. Néu sy suy thodi tré nén toi té hon va cé mot
lan s6ng vo no khac thi Lawrence sé bién mat.

FIRST FEDERAL OF MICHIGAN

Sau thang sau, tdi danh gia 6 trong s6 7 c6 phiéu S&L ma toi lwa chon trén Barron’s1a
nhirng c6 phiéu nén gitt, chu yéu do gia tri cua ching da tang lén.

Ngoaira, trong danh muc cua t6i xuat hién thém mot c6 phi€éu nén mua hon, dé chinh la
First Federal of Michigan (FFOM).

Toi biét dén FFOM la nho Dave Ellison, mot chuyén gia phan tich cac c6 phiéu tiét kiém
va cho vay cua Fidelity, trong mdt chuyén bay ma chung t6i cung di t&i New York hoi thang
1. Lic dé da qua mudn dé cé bat ky hanh déng gi, vi vy tbi gat ¥ nghi dé sang mot bén. Sau
nay toi thdy may vi da 1am thé, b&ivi trong khi tit cd nhirng t6 chirc tiét kiém va cho vay
khéic déu ting1én vé gia tri ma FFOM van khong hé chuyén bién.

Néu tit ca cac c6 phiéu ting véi tdc d0 nhw nhau, ban sé khong ¢ gi d€ mua ca va
nhirng ngwoi chon cd phiéu & khip noi sé chang con viéc gi d€ 1am. May sao, sw viéc khdng
phai vay. Luon luén cé mot c¢d phiéu chadm chap bi tut lai phia sau khi ban ban mot c¢6 phiéu
da tang gia so véi chinh né. Vao thang 7/1992, FFOM chinh la mot c6 phiéu nhw thé.

Dayla mott6 chic ti€t kiém theo ki€u Jimmy Stewarts tri gid 9 ty do-la khong cho vay
thwong mai va cé chi phihoat ddng thip nhat. Tuy nhién, cong ty nay cé hai mat han ché: dé
la von vay tir ngan hang Federal Home Loan Bank (FHLB), va mot s6 hop dong giao dich
twong lai vé 13i suatkhéng wu dai.

Hau hét cic c6 phiéu tiét kiém va cho vay déu dwoc loi tir viéc 13i suat gidm trong

nhitrng ndm gan diy, nhung FFOM khdng nam trong s nay. D6 1a vi FFOM cung c4p vén cho
cachoat dong mot phan bang chinh cac khoan vay tir FHLB, va nhirng khoan vay nay c¢ lai
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suitcé dinh. FFOM phai ti€p tuc trd FHLB 8-10% lai suit cho dén hét nam 1994, khi tit ca
nhitng hop dong gia cao nay dao han. Trong khi d6, khach hang vay cua chinh cong ty lai tai
cip von cho nhirng khodn cAm c6 v&i mire 13i sudt ngay mot thap hon. Diéu nay don ap luc
1én FFOM.

Khi ban s& hiru nhitrng khoadn thé chap ma chithu dwoc
8-10%, va ban phai vay von v&i cing mic 1ai suidt d6, nhw vy ban chang thu dwoc gi ca.
bay dungla mot bai xwong mau ma FFOM phai trai qua. Hoat dong nghiép vu ctia cong ty
nhin chung c6 sinh li, nhwng “tang da granite” FHLB dang dim khodan 14i xudng.

Tinh hinh kh6ng may nay sé chdm dit motkhi khoan ng FHLB dwoc khéng con va hop
déng giao dich twong lai ldi sudt hét hiéu lwc. Luc d6, doanh thu cia FFOM sé tang vot. Hai
van dé nay dwoc giai quyét co thé giup cho loi nhuin cia cong ty ting hon 2 dd-la/co phan
trong giai doan 1994-1996. Vé&imirc lai hién taila 2 d6-la/cd phan, ¢ phiéu nay cé gia 12
do-la, vy hay twdng twong diéu gi sé xay ra néu cong ty kiém dwoc 4 dé-la/co phan.

Hon nita, gia tri s6 sach ctia c¢6 phiéu FFOM cao hon 26 d6-la. Quay tré lai nam 1989, dé
lai 1a mot nghiép vu mao hiém v&i ty suat tai san trén von chd sé hiru chi la 3,81. T day,
cong ty da vueot qua ngwdng tang than ky 1a 5. Va ddu nam 1992, n6 da phuc héilai mirc cé
tirc va bat ddu nanglén. Ty 1é no khoé doi cia cong ty thdp hon 1% tdng tai san.

N&u lai sudt ngan han tiép tuc gidm, c6 phi€u c6 thé gidm xudng dw¢i 10 do-la, nhung
nha d4u nao tw hi€u dwoc ban chit sé& sdn sang mua khi gia c6 phiéu d6 dang di xudng.
Khong c6 nha méi gi¢i chinh nao bao tiéu vu nay.

COLONIAL GROUP

Mot bai bio dang trén to Wall Street Journal ra ngdy 30/6 nhic téi nhé lai rang hang ty
do-la dang rét vao cac quy trai phiéu. Colonial Group chuyén hoat dong trong linh vuc quy
trai phiéu, dic biét 1a cAc quy mién thué va c6 thoi gian ddo han hitu han cia Chinh pha My,
dang rat dwoc wa chudng ngay nay. Cong ty chi danh 9% ctia sé tién n6 quan ly dé dau tw
vao cac quy trai phiéu. Néu thi trweong gia xudng xudt hién nhw nhiéu ngudi dw dodn, nha
dau tw nao lo ngai sé rutlui khoi cac quy trai phiéu, va Colonial Group thdm chi sé thu dwoc
nhiéu loi nhuin hon ca thoi di€m hién tai.

Giam doc tai chinh, Davey Scoon cho t6i biét doanh thu cac quy ctia Colonial Group ting
t&i 58% trong quy gan day. Hién gio, cdng ty dang quan Iy mot lwong tai san tri gia 9,5 ty
do6-la so v&i véi 8,1 ty do-la cia mdtndm vé truwede. Véi mire gia 20 do-la, mdi cd phiéu hién
nay sé dem lai 4 d6-la tién mat. Trir di s6 tién mat, ¢ phiéu sé c6 gid 1a 16 d6-la, cong ty da
dwocky vongla sé thu ldi it nhit 1,80 d6-la/c6 phan trong ndm 1992. Tin t6t nira la, cong ty
da tuyén b6 mua lai mét lwong c6 phiéu tri gia 10 triéu do-la.

CMS ENERGY
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Co6 phiéu trong nganh dich vu cong cdng & Michigan nay ting vot 1én 20 do-la nho tin
d6n uy ban dich vu cong cong sé chdp nhian mét thda hiép vé 1ai suit cé phan wu dai cho
cong ty. Sau khi Gy ban tir chéi thda hiép nay, c6 phiéu lai gidam xudng 16 d6-la roi ting nhe
1én 17,75 d6-la. Va v&itinh trang hién tai khong dat dwoc théa hiép nao, Moody’s da ha thip
danh gia d6i vai trai phi€u CMS téi mirc dau co.

Pham vi quyén han ma cac co quan chinh quyén cho phép luén la vin dé d6ivéi nhirng
céng ty cung cap dich vu cong cong dang trong tinh trang kiét qué muon héi phuc tré lai.
Thiéu sw chi phoihop ly tir hoi dong bang, CMS sé phai trich tir loi nhuén dé chi tra cho mét
s6 chi phima céng ty khong thé chuyén cho khach hang. Co phiéu cé thé ha xuéng 10 do-la.
Trlr khi ban da chuén bi sdn tinh than d€ ddi pho véi s sut gidm d6 bang cach mua thém c6
phén, va bién phap tét nhat 1a khéng s& hiru c6 phiéu CMS trong giai doan bap bénh nay.

Veé 1au dai, toi tin chac tinh hinh cia CMS sé& t6t 1én. Cong ty dang kinh doanh rat co 13,
va dong tién mét dw thira cia céng ty cudi cung ciing khién loi nhuédn cao hon. Nhu ciu
nang lwvong dang ngay mot ting & khu vuc Trung tiy va mot vai noikhac, cin phai xay dwng
thém mot s6 nha may méi dé€ ddp ng nhu ciu dé. Véitinh trang ciu gidm, cung ting, ban
biét diéu gi sé xay ra véi gia dién.

SUN TELEVISION & APPLIANCES

Ciling nhw mdt s6 c6 phiéu khac trong danh muc cta ching toi, ban d4u gid cia Sun TV
tang cao roilai giam xu6ng dwdi mirc ma té6i khuyén nghi. Ngay 5/6, téi goi dién cho CEO
cua Sun Television & Appliances, va Bob Oyster nhiac t6i nhé lai rang tdng sé ng ctia Sun TV
chila 4 triéu d6-la. Pay la mot cong ty rat manh trong khi nhirng déi thi canh tranh yéu
hon lai khong nglrng bién mit. K€ tir thang 1, mot doi thi da dong civa tat ca cac ctra hang &
khu vyc Ohio va mot doi thd khac da hoan toan cham dit hoat dong.

Sun TV dang c6 1ai bat chap tinh trang suy thoai. Thim chi cong ty con c6 thé lam dwgc
nhiéu hon thé, trir khi thoi ti€t lanh vao mua xuin va ddu mua hé lam anh hwdng dén viéc
tiéu thu may diéu hoa. Khi lanh kh6ong ai mua diéu hoa ca. Nhung ho van sé mua ti lanh va
ti vi, va Sun TV dang thwc hién diing ké hoach khai trwong 4 - 6 ctra hang méi vao nam
1993.

Oyster lwu y toi rang Sun TV c6 du diéu kién dé chi tra cho k€ hoach mé rong hoat dong
trong vai ndm ma khéng can phai ban thém c6 phiéu hay vay thém vén.

MOT SO CONG TY HO'P DANH TNHH LON: SUN DISTRIBUTORS,
TENERA

Lou Cissone, phé gidm ddc tai chinh cia Sun, kiém tra danh sach cdc phong ban. Bdo cao
cda vi pho giam doc tai chinh nghe c6 vé bi quan dén mic téi phai ngac nhién khi thiy, xét
veé tong thé, trong quy dau cong ty van kinh doanh ¢4 13i. V4n dé 16n van 1a no, trong do6 22
triéu d6-la sé ddo han vao thang 2/1993. Sun da chuin bi cho viéc thanh todn cac khoan no
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nay ciing theo cach thirc ma ca ban va tdi déu c6 thé nghi dén, d6 1a cat gidm chi phi va han
ché& mua sam. Cong ty duy tri thwc hién bién phap han ché gidm gia batky giao dich mua lai
nao. Theo Cissone thi diy la mot diéu t6i té, vi nhiéu cong ty kinh doanh ciing nganh nghé
v&i Sun - d6 thay tinh, thiy lwc, va phu tung 6 t6 - c6 thé mua lai véi mic gia ré.

Van dé & day la cac c6 dongloai A thu dwoc 10 d6-la/c6 phiéu trong nam 1997, trong
khi cac c6 dongloai B chi nhan dwoc cac tai sdn con lai. Néu nén kinh té hoi phuc, t6i nhAm
tinh rang moi c6 phi€u loai B c6 thé tri gia tir 5-8 d6-la, hién thoi trén thi tredng, mic gia
cua c6 phiéu nay van 1a 3 do-la.

Trong khi d6, tdi tw nhac minh rang néu nén kinh té c¢6 chiéu hwéng x4u di, Sun c6 thé
dé dang ban hét bt cr b phan ndo ma cdng ty da mua lai trong thoi gian trwdec dé huy
dong tién mit dé tra ng. Kinh doanh nhwong quyén gitip cong ty tranh dwgc mottham hoa
nao do.

Tenera, cong ty tw van hat nhan dang trong hoan canh khé khan, clingla mét nan nhan
khac cda tinh tranglan truyén tin tot. Cong ty nay tuyén bé c6 hai hgp dong méi, mot vai
Martin Marietta va mot v&¢i Commonwealth Edison, don vi van hanh cac nha may dién hat
nhan lé¢n nhit & My. Diéu nay chirng to rang hoat ddng kinh doanh tw vin ciia Tenera van
c6 thé dirng virng - néu khong thi tai sao Martin Marietta va Commonwealth Edison lai phai
lang phi thoi gian véi cong ty nay? Sau dd, Tenera tuyén b6 sap gidi quyét xong vu kién véi
mitc chi phi thdp hon 1a m6ts6 nha diu tw van lo ngai, va hon hét cdng ty da vieot qua diém
hoa von trong quy mot. Nhwng c6 phiéu ctia cong ty khong phan &ng gi.

T6i nhé rang yéu t6 ban dau khién toi thdy hdp din & Tenera d6 1a cong ty khong cé
khoan no nao, déng thoi cd hoat dong kinh doanh tw van cé gia tri cao, mc du bo phin
phan mém dang trong tinh trang rdiren va gia c6 phiéu 1a 2 doé-la. Néu doanh thu hang nam
cia Tenerala 40 triéu db-la, diéu hién nay c6 kha ning xay ra hon so v&ihoithang 1, thi
cong ty sé kiém 40 xu/cé phiéu. Dy 1a mot ¢ phiéu lau thanh co6ng mac du tinh hinh cong
ty dwoc cai thién t6t hon nhwng gid van khong thay d6i. Diéu nay giup cho c¢6 phiéu cla
cong ty duwoc dwa vao danh sach mua.

Cedar Fair

T6i khong thé danh gid mét hodc hai cong ty hop danh TNHH 16n ma khong kiém tra,
dé6i chi€u véimot s6 cong ty khac ma t6i tirng sé& hiru va khuyén nghi trwéc day. Mirc loi
nhuin cao va lgi thé vé thué khién tip doan nay tré nén hip dan. Dén lic nay, t6i im thém
dwogc hai c6 phiéu dé b6 sung vao danh sach mua, dé la: Cedar Fair va Unimar.

Cedar Fair quan Iy cong vién vui choi gii tri Cedar Pointbén b H6 Erie. Gia dinh toi

dén choi tro tau lwon siéu tdc tai cOng vién nay héi dau thang 8. Py la chuyén nghién ciru
vao mua hé wa thich cta toi rat.
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Cedar Fair vira dwa ra mét tuyén b6 quan trong: cong ty nay sé mua lai cong vién
Dorney, mét cung dién giai tri 16m & ngoai vi Allentown, va mét dia diém khac dé toi thuc
hién muc dich nghién cru mua hé cia minh. Cedar Fair dung biéu twong FUN v&i nhiéu muc
dich.

biéu lam t6i dirng viéc khuyén nghi mua Cedar Fair vao ddu ndam 1992 d6 la t6i khong
biét dwgc cong ty sé ting lgi nhuln cta né bang cach nao. Cau tra 1&i chinh 13 & viéc mua lai
cong vién Dorney. COng ty sé ti€p quan cong vién Dorney, b6 sung tro choi méiva str dung
cong nghé da dwgc chirng minh ctia Cedar Fair dé thu hit thém khach hang dong thoi gidm
chi phi.

Trong khi khodng 4-5 triéu ngu¢i séng trong pham vi khoang cach co thé 1ai xe dén
Cedar Point trén ho Erie, 20 triéu ngwoi cé thé dén cong vién Dorney trong khoang thoi
gian chwa day 3 tiéng dong ho.

Cedar Fair khong thit sy vui vé vé giao dich mua lai dé - diy la lan mua lai thir hai
trong vong 20 ndm. Bai todn thodng qua c6 vé dé dang. Giad mua Dorney 1a 48 triéu do-la. Do
loi nhuén cua Dorney dat gan 4 triéu d6-la trong nam trwéec, ty suit P/E cda giao dich mua
lai nayla 12.

Cedar Fair khong thanh to4n toan bd bang tién mat. Cong ty chithanh toan 27 triéu do-
la bang tién mat, con lai 1 cAc khodn ng va mot triéu ¢ phan cia Cedar Fair tra cho cac chu
s& hiru cia cong vién Dorney.

DPay la cach thirc tdi phan tich thoéa thuin. Loinhuin cia Cedar Fair 12 1,8 d6-la/c6 phan
trudc khi mua. V&imét triéu ¢ phi€éu méi trén so sach, loi nhuin cong ty sé phai ting thém
mot khoan 13 1,8 triéu do-la dé gitr nguyén hién trang. Céng ty con phai trd 1,7 triéu dé-la
tién 1ai do phai di vay 27 triéu d6-la dé mua lai cong vién nay.

Cedar Fair sé 14y 3,5 triéu do-la trong phan lgi nhuén ting thém céng véi khoan thanh
toan lai & dau? o 1a tir 4 triéu do-la lgi nhudn wéc tinh hang ndam cta cong vién Dorney.
Nhin bé ngoai thi thwong vu nay gidp loi nhuén cia Cedar Fair ting 1én.

Viy diéu gi xay ra khi ngwdita cong b6 viéc ban cong vién Dorney? C6 phiéu cia Cedar
Fair khong virgt qua dwoc mirc gia 19 do-la trong nhiéu tuin lién. Khong can phai la nguoi
trong cudc dé tham gia vao théa thuin. Ban c6 thé doc vé no trén bao chi, danh thoi gian
phan tich tinh hinh, va vAn mua c¢6 phiéu Cedar Fair v&imirc gia trweéc khi dién ra thwong
vu mua ban dé.

Unimar

Unimar khong cé nhan vién, va bang lwong. N6 1a mot cong ty me véi mot cong viéc don
gidn: tip hop doanh thu tir hoat dong ban khi gas héa l6ng tw nhién c6 nguén géc tir
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Indonexia. Hang quy, khoan thu nay dwoc phan chia cho cac ¢6 dong nhw mot khoan cd tic
16n, gan ddy mirc nay la 20%/nam.

Trong quy Il ndm 1999, hgp d6ng ma Unimar cé véi cadc nha san xuit dau khi va gas
Indonesia sé hét hiéu lwc, va c6 phiéu nay sé khéng con gia tri nira. Py dingla mot cudc
chay dua v&i thoi gian - cong ty cé thé chiét suitva ban dwoc bao nhiéu khi, va sé phaitra
bao nhiéu cé tirc nira chi trong vong sdu nam rudi con lai trwéc khi hgp dong hét han.

Khi ti viét cuén sach nay, c6 phiéu Unimar dang dwoc ban véi gia 6 d6-la. Néu dén ndm
1999, cic c6 déng nhan dwgc cd tie tri gid 6 d6-la, thi Unimar sé& khong con 1a motkhoan
dau tw 16n. Néu c6 dong d6 nhan dwoc 10 db-la co tic, thi c6 thé coi d6 1a mét khoan dau tw
kh4, con néu cd tic tri gid 12 do-la, thi ¢d phiéu Unimar bat dau khéi sac.

Ty 1é co tirc phu thudc vao hai yéu t6: lwong khi tw nhién ma Unimar c6 thé khai thac
dwoc tir giéng dau cia Indonesia (gan day, cong ty da ting san lwgng, nang tinh hip dan cla
c6 phiéu nay) va mirc gia gas c6 thé ban. Néu gia dau va khi dot tang thi ty 1é co tlc cling
tang, va nguorc lai.

Unimar cung cip cho cdc nha dau tw co hoi kiém 1oi tir viéc ting gia diu trong twong lai
va nhin mic cb tirc béo b trong qua trinh dau tw. Piéu nay 14n it viéc mua ban dau khi
giao sau, mOttro choi dattién va ngay cang nhiéu ruiro.

FANNIE MAE

Motlan nira gia c6 phiéu lai dao dong, gitp cdc nha diu tw ¢ biét bao nhiéu co héi mua
dwoc ¢ phan cla cong ty nay véi mire gia ré. Co phiéu gidm xuéng khoang gitra 50 do-la do
quy dinh ing ho Fannie Mae da bi Quoc hoi tri hoan.

Trong khi d6, cong ty da c6 hai quy dau cia nam kinh doanh t6t dep, va danh muc dau
tw chirng khodn c6 tai san thé chap da tinglén 413 ty d6-la. Dén gitra thoi ky suy thodi nha
dat, ty 1é no qua han ctia Fannie Mae chi bang 6/10 cia 1%, bang mot nira clia con s6 5 nim
ve trudre. Cong ty kiém dwgc 6 dd-lanam 1992 va 6,75 do-la nam 1993; dong thoi, sé duy
tri toc do tang trwdng 2 con s cia minh va tiép tuc ban véi ty 16 P/E la 10.

Ngay 23/06/1992, t6i goi cho Janet Point, mdt phat ngon vién cia cong ty, nho d6 ma
toi c6 dwoc tin ndng sdt vé viéc luat madi bitri hoan. Ba cam doan véi tdi rang day that sw 1a
mot viéc ngoai dw tinh. Dw luit quy dinh vai tro cia Fannie Mae, Freddie Mac v.v... gdn nhw
chac chan sé dwgc Qudc hdithdng qua, nhwng cho du viéc ndy xay ra hay khong xay ra thi
né ciing it tic dong téi Fannie Mae, va thé ché nay van virng manh ma khong can tdiné.

ALLIED CAPITALII

bay la tip doan cho vay vén mao hiém, d6ilai ho c6 dwoc c6 phan trong nhirng cong ty
di vay vOn. Diéu khién toi thdy hip dan & Allied Capital II d6 1a cong ty c6 ké hoach mua lai
mot sO khodn vay c6 trién vong hon ma trwéc day cac to chirc tiét kiém va cho vay bi pha
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san da thyc hién. Pay la nhitng khoan vay bi Resolution Trust ban dau gia, va thong thuwong
la v&imirc gia ré.

Ké tir khi t6i gi¢i thiéu Allied Capital II, dén nay da c6 mot quy Allied hoan toan méi, goi
1a quy Allied Capital Commercial, dwoc tao ra d€ mua cic loai khodn vay khac nhau. Dén
nay da c6 nam quy trong dai gia dinh Allied. T6c d6 sinh s6i nay khién t6i quan tim dén
Allied Capital Advisors, mot cong ty riéng biét c6 chirc nang thu phi quan ly cua cac Allied
khac. Allied Capital Advisors cling dwoc giao dich cong khai, va chinh la noi ma caccan b
diéu hanh véi tw cach 1a nguoilip ra ndm quy trén git hai thanh qua cta ho.

NHNG CO PHIEU CHU KY: PHELPS DODGE VA GENERAL
MOTORS

Ban khong thé nam gitr ¢4 phi€u chu ky theo cach thirc giong nhw ddi vdi ¢ phi€u ban
1é khi qua trinh mé rong hoat dong dang & giai doan gitra. Gia tri cia Phelps Dodge tang t&i
50% chi trong vong sau thang. Pay 1a mot trong nhitng c¢6 phiéu thang lén nhittrong s6 21
c6 phiéu ma tbi lwra chon, nhung tdi e rang tit ca nhitng dong tién dé kiém thi da kiém dwoc
roi. DAu nam 1992 gia c6 phiéu ctia Phelps cwcré la do loi nhudn nam 1992, nhwng kha
nang phat trién trong twong lai ciia cong ty con phu thudc vao tinh hinh gia dong trong nam
1993.

T6i néi chuyén véi Doug Yearly, CEO ctia tip doan, 6ng Iwu y toi rang khi gia c6 phiéu
tang, cAc nha phéan tich Pho Wall sé ting loi nhuin ky vong ctia cong ty. Pay 1a mot vi du vé
trweong hop tuy co &ng bién. B&ikhong ai c6 thé tién liéu dwoc gid dong sé ting hay giam,
cho nén ciing c6 thé cac nha tién tri chinh la ngw¢i dwa ra cac wéc tinh. Toi sé khong mua cd
phiéu Phelps Dodge tai mirc gia nay, ma sé dau tw von vao Pier 1, Sun TV, hay First Federal
of Michigan.

Gia c6 phi€u General Motors ting 37% so v&i hoithang 1, sau d6 bat d4u phan chia loi
nhun. Véitinh trang doanh s§ ban 6 t6 van thip hon xu hwéng vai triéu chiéc, tdi du kién
rang trong vai nam t&i, tinh hinh kinh doanh 6 t6 van tiép tuc phattrién manh. Nhu ciu thi
treong sé tang cao, dong d6-la gidam gia va nhitng kh6 khan & Nhit Ban sé gitp cho cadc hing
chétao 6 t6 & My gianh lai thi phdn 1én hon.

Toi thich GM va Ford, nhwng két qua diéu tra gin ddy nhit da thuyét phuc toi dwa
Chrysler tré lai nhém dirng dau trong danh muc ctia minh. Téi sé lam viéc nay bat chip
thwc t€ rang gia c6 phiéu Chrysler da ting gip ddi trong ndm 1992, danh bai ca hai 6nglén
khac trong nganh ché tao 6 t6. KEt qua nay khién t6i khéng khoingac nhién.

B6 qua mot c6 phiéu vi gia cia né ting gdp doi, gdp ba hay thidm chi gdp bon trong thoi
gian gan day co thé 1a mot sai lJam 1¢n. Liéu mot triéu nha diu tw du thing hay thua khi dau
tw vao Chrysler trong thang trwéc c6 khong quan tim dén diéu sé xay ra trong thang t&i?
T6i ¢ gdng danh gid moi khoan dau tw tiém nang nhw thé né khdng c6 qua khir - con goi la
phwong phap tiép cin “chi xem xét yéu to hién tai”. Piéu gi da xay ra sém thwong khong
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hop ly. Quan trong 1a c¢d phiéu c6 gia 21 - 22 d6-la h6m nay la ré hay dat con phu thudc vao
khodan ldi titm ndngla 5 - 7 do-la/c6 phan.

V&ithé manh trén day, nhitng tin tirc méinhat vé Chrysler sé rat hdp dan. Trong khi
dang dirng bén b vire ctia sw pha san, thi cong ty lai tich luy dwoc 3,6 ty do-la tién mat, da
dé thanh todn cho tat ca cac khoan no dai han cia minh v&iso tién 1a 3,7 ty do-la. Dén gior
thi con khing hoang tai chinh cta Chrysler lai dwgc ddnh gid qua cao. Khi tinh hinh cta
céng ty da tot hon trwée thi coOng ty con ctia nd, la Chrysler Financial, cling sé c6 kha niang
vay von véi 1ai sudt wu dai. Dy chinh la yéu t6 gitp Chrysler gia ting loi nhuén.

Loai xe Jeep Cherokee tan trang lai ph6 bién dén mic Chrysler chang gap kho khin gi
khi ban chiing ma khong cin phai ha gid. Moi chiéc Jeep va chiéc minivan dem lai cho
Chrysler hang nghin dé-la. Vi vay, chi riéng hai loai xe nay cling dem vé cho Chrysler khodn
loi nhuén 4 ty d6-la moéi ndm trong diéu kién thi tredng 6 té dang gip khoé khin.

Loaixe ban tai c& 16n T300, dwoc coila mét chiéc “BMW dia hinh” 14 thach thic 16n dau
tién doivéi Chrysler trén thi tredng xe tai, noi ma ca Ford va GM déu thu dwoc nhitng
khoan loi nhuén 16n nhat cia minh. Trudc day Chrysler chwra tirng sdn xuit mau xe tai ban
tai c& 1én nao. Nhirng dong xe nhé tim thwong, nhw Sundance va Shadow, dang dan bi loai
bé. Cong ty vira dwa ra miu xe co bdn méi dau tién trong mot thap ky, d6 1a hé thong LH.

Cacloai xe thudc dong LH - Eagle Vision, Chrysler Concorde va Plymouth Intrepid - déu
c6 gia cao du dé thu dwgc mot khoan loi nhuin twong doi. Néu ching dwgc pho bién nhw
loai xe Saturn hay Taurus trwéc diy, han chiing sé c6 &nh hudng rat lon dén loi nhuin cia
Chrysler.

Chang gi c6 thé can tré Chrysler, c6 chdng 1a hang triéu cd phin ma céng ty phai ban di
dé huy dong tién mat trong nhirng nim gan day. Trong ndm 1986, cong ty c6 217 triéu c6
phan dang lwu thong; dén nay con s6 nay la 340 triéu. Nhwng néu Chrysler thwc hién ding
theo cam két ctia minh, mrc loi nhuén cao trong giai doan nam 1993-1995 sé thira da dé bu
dap cho ganh ning ctia nhitng ¢ phan phat hanh thém.

Trong thang 9, toi tr& lai chwong trinh “Tuén 1é Phé Wall véi Louis Rukeyser”. Day 1a 18
ky niém 10 nam ké tir ngay t6i xuathién lan diu trong budi trién 1am dé, va ciing la mot co
hoikhac dé gi¢i thiéu mdt nhém c6 phiéu méi. T6i da phai danh nhiéu tudn 1& dé chuin bi
cho cdng viéc nay, cling giéng nhw d6i véi hoinghi Barron’s, va da san sang chia sé két qua
véi hang triéu khan gia cua Lou.

Trong cudc thao ludn trén chwong trinh “Tuin 1&€ Ph6 Wall”, ban khong biét dwoc ngudri
ta sé hoi gi, trong khi thoi gian tra 1o lai chi ¢ han. Néu nguoi ta ¢ dé toi ndi, toi co thé
ti€p tuc ndivé nhirng c6 phiéu gan ddy méi lwa chon trong nira gior ddng ho, cling gibng nhw
cach 6ng ba thwdng néi qua nhiéu vé cac chiu ctia minh. Ping nhw vy, to6i dd mat rat nhiéu
thoi gian vat16n dé€ danh van ba tir Au Bon Pain va khong dé cip téi Fannie Mae, hay First
Federal of Michigan, hoic motsd ¢d phi€u tiét kiém va cho vay khac ma tdi tAm déc.
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Nhwng roi toi cling thanh céng trong viéc gi¢i thiéu vé Ford va Chrysler, c6 phiéu ma toi
gi¢i thiéu 1an dau khi tham dw chwong trinh “Tu#n 1&€ Phé Wall” - trai ngwoc véi 1oi khuyén
cia mot s6 dong nghiép cua tbi. Té6i doan chung téi da quay tré vé vi tri ban dau.
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25 QUY TAC VANG TRONG DAU TU CHUNG
KHOAN

rudc khi tit may tinh, téi khong thé bé qua co hdi cudi cing dé tdm tat nhitng bai
hoc quan trong nhat ma t6i da hoc dwoc qua hai mwoi ndm dau tw cia minh, trong sé
dé, rat nhiéu bai hoc da dwoc thdo luin trong cuén sach nay cling nhw & mot sé tai
liéu khac:

v Piu tw sé gitip ban thiy hirng thi va dam mé, nhwng sé la nguy hiém néu ban khéng chiu
bo thoi gian nghién ctru n6.

v Gi¢ihan diu tw khong phai la nhirng diéu ban c6 dwogc tir cdc chuyén gia chirng khoan
ma tir nhitng gi ban da c6. Ban c6 thé thang cac chuyén gia d6 néu biét tdn dung gi¢i han
ciia minh bang cach dau tw vao nhirng cong ty hay nganh nghé ma ban hiéu ro.

v Trong ba thidp Ky qua, thi tredng chirng khoan ludn bi cdc nha diu tw chuyén nghiép
thdng tri. Trai véi cach nghi thong thwdong, mot nha dau tw nghiép dw cd thé chién thing cac
nha dau tw chuyén nghiép bang cach khong dau tw theo dam dong.

v/ Co phiéu ludn la hinh anh dai dién cho mét cong ty, vi vy ban hay tim hi€u kj cong ty dé
dang lam gi.

v/ Thong thwong thi khong c6 moi twong quan nao gitta thanh céng trong hoat dong cla
mot cong ty va thanh cong ciia mot cd phiéu trong vai thang hay vai nam. Thé nhwng trong
dai han thi hai yéu t6 nay lai hoan toan twong quan vé&inhau. Sw chénh 1éch chinh 14 chia
khéa d€ ban kiém tién; hay kién nhan va chi s& hitu nhitng cdng ty thanh céng va lam &n c6
loi.

v Ban phaibiét r6 ban dang s& hiru c6 phiéu cia cong ty nao, va tai sao lai s& hitu né. Plrng
déy dén viéc “c6 phiéu d6 chdc chan sé mang lai bao nhiéu loi nhuén!”.

v Nhirng c6 phi€éu mat nhiéu thi gian thanh cong thwong mat diém.

v Nudi c6 phiéu ciing giong nhw nudi con vay - chi nén nudinéu ban cé kha nang chi tra.
Nguwoi choi c6 phi€u ban thoi gian c6 thé van c6 thoi gian dé theo dditiy 8 - 12 congty, va
mua ban c6 phan tuy theo diéu kién cho phép. Khéng nhit thiét 1a Iic nao cling phaicé hon
5 cong ty trong danh muc dau tw cung mot ldc.

v Néu khong tim dwoc cong ty ndo ma ban thdy hdp dan, hiy dé tién trong ngin hang cho
dén khi tim dwoc mot cong ty nao do.
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v Khéng bao gior dau tw vao mot céng ty ma khong hiéu gi vé tinh hinh tai chinh cta cong
ty d6. Nhitng khoan thua 16 16n nhit trong dau tw chirng khoan déu tdi tir nhitng cong ty c6
bang cin doi ké todn toi té. Ludn xem xét k§ bang cAn d6i ké toan dé xem cong ty c6 kha
nang thanh toan hay khong trwéc khi mao hiém dau tw vao.

v Tranh xa c6 phiéu cua nhirng cong ty néng thudc cac linh viec nong. Nhirng cong ty 16n
trong nhirng nganh ngheé it s6i dong, khong phat trién ludn 1a nhirng cong ty thang lon.

v V&inhirng cong ty nho, tot nhatnén doi cho cong ty dé an nén lam gia trwéc khi dau tw
vao.

v/ Néu ban c6 y dinh dau tw vao mot nganh nghé dang gap kho khan, hdy mua c6 phiéu ctia
nhitng cong ty c6 khd nang virgt qua thir thach. Péng thoi, hdy doi khi nao nganh nghé do
c6 dau hiéu phuc hoi. Xe ngwa kéo va dén radio la nhirng nganh san xuat gdp kho6 khan va
khong bao gio phuc héi tré lai.

v/ Néu dau tw 1.000 d6-la vao mdt co phiéu, téi da ban chi mit 1.000 d6-la, nhwng qua thoi
gian, ban c6 thé thu dwgc 10.000 d6-la hodc thdm chi 50.000 dd-la néu kién tri. Ngwdi binh
thwong co thé tip trung vao métsé it cong ty lam dn tot, trong khi nha quan ly quy lai budc
phai da dang ho4. Néu nu6i qua nhiéu c6 phiéu, ban sé mit di co hoi tip trung nay. Ban chi

cin chon ramot s6 cong ty thit t6t thi khodn dau tw ciia ban méi cé gia tri that su.

v Trong mdinganh nghé va mdi viing mién ctia dit nwéc, nha dau tw nghiép du néu cé 6¢
quan sat c¢6 thé tim ra nhitng cdng ty ting trwedng xuit sic trwedc khi nhitng nha dau tw
chuyén nghiép c6 thé tim ra.

v Thi treong chirng khoan sut giam chi 1a hién twong thwong ngay, giong nhw hoa né vao
mua xuin vay. Néu chuin bi tinh thin tét, hiy yén tAm 1a n6 sé khéng gy anh huwdng gi dén
ban ca. Sut gidm 1a mot co hoirat tét d€ mua dwoc nhirng c6 phiéu gia ré bi cdc nha dau tw
b6 qua, nhitng ngwdi tranh bao trong con hoang loan.

v/ Moingudidéu c6 khad nang tw duy dé kiém tién tir diu tw cd phiéu. Nhwng khong phai ai
cting mudn. N&éu ban dé bi &nh hwéng v&iviéc ban moi thit trong con hoang loan, tét nhat 1a
nén tranh ca cd phiéu va quy twong hd c6 phiéu.

v Ludn c6 nhitrng diéu phailo lang vé khoan d4u tw cia ban, nhwng dirng nghi téi va hdy bo
qua nhirng tién doan bi thdm cudi cing cla cac phatthanh vién. DU bit ¢ chuyén gi xay ra
ban ciing chi nén ban c6 phiéu khi nhirng nén tang co ban cla cong ty giam gia tri ch
khong phai béivi bau troi dang sup xudng.

v/ Khéng ai c6 thé doan truedc dwgc ty 1€ 1di suat, chiéu hwéng twong lai cia nén kinh té,

hay cta thi trrd'ng chirng khodn. Vay nén hdy gat bdé nhirng dw doan do va chitap trung vao
thuc t€ dang dién ra tai cong ty ma ban dau tw vao.
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v/ Néu nghién ctru 10 céng ty, ban sé thay it nhit c6 mot cong ty c6 tinh trang tot hon ky
vong. Vay néu nghién ctru 50 cong ty, thi sé c6 5 cong ty nhw vay. Thi tredng chirng khoan
luén c6 nhirng bat ngd tha vi - nhirng c6 phiéu bi cac chuyén gia @ Phé Wall bd qua lai l1a
nhitng c6 phi€u lam nén Ky tich.

v Néu ban khéng nghién ctru vé bat ctr cong ty nao, thi thanh céng trong viéc mua c6 phiéu
clia ban cling giéng nhw kha niang thing khi choi mot van bai ma chi doan va khéng nhin
vao nhitng quan bai cia minh.

v Thoigian dirng vé phia ban khi sé hitu c6 phan cia nhirng cong ty 16n. Hay ludn kién
nhan - ngay ca khi ban bi 1& mit co hdi mua Wal-Mart trong ndm ndm dAu, thi trong ndm
ndm sau n6 van I ¢d phi€u dem lai lgi nhuén cao cho ban. Thei gian sé khong tng ho ban
néu dau tw vao nhirng hop dong quyén chon.

v/ Néu ban mudn dau tw c6 phi€u ma khong phai mit nhiéu thoi gian hay cong strc dé
nghién ctru nd, cach t6t nhat 1a hay dau tw vao quy twong hd c¢6 phiéu. Trong trudng hop
nay, ban nén thwc hién phwong thirc da dang héa. Hay dau tw vao mot so loai quy khac nhau
c6 nhirng nha quan ly theo dudi cdc phong cach dau tw khac nhau: cé phiéu ting trwdng, co
phiéu gia tri, cAc cong ty nhd, cong ty 1én, v.v.. Dau tw vao sdu quy cing loai khong phaila
cach thirc dau tw da dang hoa.

v Chuyén tir quy twong hd ndy sang quy twong hd khac sé khién ban bat loi vi phaindp
thué lai von. Néu mét hodc motvai quy ma ban dau tw cé tinh hinh kinh doanh tét, thi
khong nén bé dé nhirng c6 phiéu do gitra chirng, hiy trung thanh véi ching.

v Trong s6 nhirng thi trweong chirng khoan 1én trén thé gidi, thi thi tredrng cia My chi dirng
thir tim vé tong doanh thu trong ca thip ky qua. Ban c6 thé tin dung co hdi diu tw vao
nhirng nén kinh t€ phat trién nhanh hon bang cach dau tw mot phan tai san cia minh vao
mot quy nao d6 & nwdcngoai cd lich st phat trién tét.

v Vélau dai, danh muc d4u tw v&inhirng c6 phiu va/hoic cac quy twong hd vén cd phan
dwoclua chonky cang sé luén thang thé so v&i danh muc dau tw vi trai phi€u hay mot tai
khodn trén thi trweong tién té. Vé 1au dai, mot danh muc diu tw bit cin khi lwa chon sé
khong cé tiém nang dem lai loi nhuén.
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) Khoa hoc chirng khoan:
Kiém 15%-25%/nam — chi can 10 phat/tuan & Toan I6p 4
Cach dé X100 Ilan tai san sau 25 nam?

Chirng khoan duoc biét dén la kénh thu nhdp thu dong. Tirc la ban bé thoi gian rat it mbi
nam ma thu vé cho minh nhing khoan lgi nhuan Ién.

Nhung thure té, nhiéu nha dau tw cé nhan chirmg khoén chi la nghé tay trai, nhung tén rét
nhiéu thoi gian cho né. Séng, chiéu, t6i déu doc tin tirc, vé chart, doc chi sé tai chinh,
nghe ngéng théng tin, tham gia céc group, héi ngudi ndy ngudi no... rat khé sé va mét
méi nhung két qué chang hiéu qua, thdm chi thua I6.

Trong chieng khodn, ctr 100 ngwei tham gia sé c6 dén 95 nguwoi thua 16!
Thuong dén tir 5 ly do sau:

1. Chién lwge chon cé phiéu cuda ban khéng ding

Ban c6 thé doc hang trém chién lwoc dau tw chirng khoan khac nhau tir séch, tir groups,
dién dan, cac coéng ty ching khoan cung cép. Nhung thuc té, né hoan toan sai va khéng
phat huy tac dung. Mot so khac chi la ngéi sao 1 thoi: Tire la n6 dung trong 1 g/a/ doan
réat ngan, ban co thé kiém tién trong 1 doan nao dé, nhung chi cén thj truong gidm diém
khién ban sép maét va thua te tua.

“Khi sai dwong thi chay ciing vé ich” — Nha dau tw ca nhan st dung chién lugc co
phiéu sai la ly do hang dau cua thua Io.

2.Chién Iwoc dau tw khéng phu hop véi ban.

Pai y, chinh la chung ta ding phuong phép ma sai con nguoi. “Biét ngudi biét ta, trdm
trén trém thdng” — trong chimg khoén cé nhiéu phuong phap dé kiém tién, nhung chi sé
it phurong phap phu hop véi nha dau tw cé nhéan: ky sw, nhan vién van phong, lam céng
an lwong, hay nguoi kinh doanh, IT...

Ban c6 thé kiém tién 1-2 lan, nhung rbi lai 6m hén véi cach dau tw cda minh va sé thua
6.

3.Bi “loan chwdng” théng tin

Nghe nhiing théng tin cia méi gidi, ban be va “né chi dwoc bat mi cho riéng ban”, nhirng
théng tin khéng dung, hay bi thbi phdng ttr béo chi, ttr cac dién dan, tir céng ty ching
khoan... khién ban bj réi loan trong dénh gia, va nhan dinh, thdm chi khéng du thoi gian
cho cdéng viéc chinh va gia dinh.

Tham chi, nhiing nha dau tw con bj chinh nhiing cong ty niém yét xao néu so liéu, thong
tin sai sw that nham truc loi.
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Va ban thuong la nguwoi biét cubi cung; khi dé ban sé du dinh, bj “4p b6” va bj danh hoi
dong. Tién dbi non ra di va khéng hen ngay tré vé — hay ngan gon la “chay tai khoan”

4.U6c muén giau nhanh va phai dung tuyét déi.

Du la da trdng thanh, nhung nhiéu nha déu tw van bj thu hut béi nhiing cdu chuyén ¢
tich: nhan déi tai khodn mébi ndm. Trong mét ndm nao dé &n hén ban cé thé nhan doéi
nhung vé dai han thi khéng nhw thé. Hay tudéng tuong chi véi 200 triéu dong; ctr nhéan
déi mbi ndm thi sau 20 ndm thi ban sé c6 200.000.000.000.000 déng (200.000 ty déng —
giau nhat Viét Nam!!! — Va ly).

Mong muén ding trong moi giao dich dau tw: Du la phuong phap ding hay sai thi né
ciing sé khéng dung hodc sai trong 100% thoi gian, va 100% céac khoan dau tw, né chi
chinh xac tdam 60%. Diéu dé khién ban khéng biét minh dang di ding hay sai, khéng du
kién nhan dé di theo cé phiéu hodc durt khoat tir bé cb phiéu. Piéu dé khién ban thua I6.

Charlie Munger — ty phL'INCTé"iU tw va ban cta Warren Buffett: “Nguoi mudn giau nhanh, thi
nguwoi do cang dé thua 10”.

Thuc té: Chi véi mirc 13i 20%/nam thi sau 25 nam - Ban da nhén tai san Ién gap
100 lan so vd&i bay gio!
5.Tam ly khéng 6n dinh

Ciing nhw ban lac vao rirng rém, véi mét tdm ban dé ma ban khéng biét n6 chinh xéc hay
klzéng;7 Méj buwdce di sé lubn lo s¢ thu an thit hoég sap bay khién ban cang cang lo s¢ va
dan dén “tam mau” — tai khoan do chét va thua 0.

Ban dg” nh¢ bap nhiéu Ian, ban run so khi thj truong ching khoan gidm diém, tai khodn
ban boc hoi. R6i no6 téng lai, ban ming. Nhwng mirng chuwa duworc tay gang thi lai dau dén
khi tai khoan giam hon truéec.

Thuc té, vi phurong phap sai hodc khéng phu hop khién hon 90% nha dau tw thua 16.
Chac ban khéng mubn ca doi nay song trong canh twong s¢ hai va lo 4u?

Hay twéng twong:
Ban nam trong tay mét

Khi d6 dong nghiép, nguoi than cta ban, va ca CHINH BAN THAN BAN, sé phai kinh
ngac. Nhimg nha dau tw khac phai ghen ti.

Bang viéc ban vira cé thé choi véi con, ca phé, nhau, hay bat ci tha vui nao...
NHUNG VAN KIEM BUO'C TIEN TU DAU TU CHUNG KHOAN

Chi sau khéa hoc thiét ké téi wu & toan dién nay!
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Ké ca ban chuwa bao gio Biét dén chirng khoan trwéc day,
Chang biét bat cir khdi niém kinh té tai chinh nao.

T6i ddm bao diéu doé: V&i Khéa hoc “Céch Iwa chon cé phiéu ding khoa hoc, chinh
chu & toan dién”, Ban sé rat hai long va cam nhan chung khoan siéu don gian! Nhw
Peter Luych — Nha quén ly quy sb 1 thé gidi trng néi: “Chieng khodn chi Ia mén Toén
Iop 4.

Va khi ban da trai nghiém duoc cam giac kiém dugc tién nhé dau tu chiing khoén, khi dé
nguoi than ban vui swong, nha dau tw khac ganh ty — Ban sé c6 cam giac TREN CA
TUYET vOl!

Khéa hoc “Cach Iwa chon c6 phiéu dung khoa hoc, chinh chu va toan dién” |a khéa
hoc duoc thiét ké TOI GIAN — va tinh chinh trong 5 ndm. Rat CU THE, RO RANG, no6 tap
trung vao ly thuyét dung Ian thuc hanh ding nham gidp ban: KIEM LOT NHUAN VUO'T
TROI & BEN VUNG, khi d6 chdc hdn ban sé vui suéng véi ky ndng lua chon cé phiéu
cla minh va van tan huéng céac thu vui cda cudc sbéng!

Khda hoc: “Cach Iwa chon c6 phiéu ding khoa hoc, chinh chu va toan dién”, Ngo sé
tiét 16 cho ban:

15 Néi dung khéa hoc

1. Tiét 16 cho ban 15+ tiéu chi da
dwoc nghién ctru ky luwdng, co va nhitng NPT
néi tiéng dung nhuw: Warren Buffett, Benjamin Graham, Peter Luych, Walter Schloss,
John Neff, Wiliam O’Neil (Canslim), Charles H.Dow va nhiéu NDT khéc.

2. Quét hét 1500 cb ph/eu toan thj truong véi rét nhiéu tiéu chi
gitip ban tim kiém cé phiéu nhanh chéng, hiéu qua va day du.

3. tim hiéu duoc gia tri ndi tai cua doanh nghiép
nhdm mua duoc cd phiéu tuyét voi véi gia ré.

4, chuan - Tim kiém duoc
DN chét luong & loai bé DN xao ndu, cé van dé.

5. dé xac dinh mua bén cb phiéu ding chuén:
Nham t6i wu héa duoc duoc loi nhuén

6.
: Gitip ban c¢6 thé tim kiém cé phiéu nhanh nhét, va toan dién.
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7.0 duong di, phong céch phu hop véi nha dau tw cd nhan nhdm vira cé
nhiéu thoi gian & hiéu qua

8. trong dau tw chirng khoan dé giup ban kiém tién hiéu qua
va nhan ha.

9. cuc ky hiéu nghiém dé ban khi dau tw chimg khoan.
10. gitp ban c6 rat nhiéu thoi gian rénh, ma van dau tw hiéu qua.

11. hodc gé&p céc tinh hubng éo le.

12. hiéu qué, du ban chuwa biét chi¥ nao vé chimng

khoan trwée do.
13. , va chét luong ma hoc vién méi biét ding ché.

14. ( , ma téi phai RAT
KHO KHAN méi nhan ra.

15. Stra bai tap & danh gia c6 phiéu trong thuc té cua hoc vién — gitip cho hoc
vién phan tich chuan.

Va ban sé sé thuéng thiec cuéc séng ung dung, tw tai
Nhwng ma van kiém dworc tién!
D6 la diéu ban c6 thé lam dworc tir chirng khodn!

Bam vao day: Messenger Facebook (Tai ddy) hodc ZALO — SDT: 0967746668

Dé trao déi va diang ky Khéa hoc:
“CACH CHON CO PHIEU DPUNG KHOA HOC, CHINH CHU & TOAN DIEN”
Ngay béy gio!

Ban sé hoan toan hai long véi ché dé hé tros tron doi gitp ban hoan hdo ky ndng dau tu
va danh gia cé phiéu cua minh!

Va cam doan sé hoan tién lai 100%, t6i khéng can tién ctia ban va t6i sdn sang hoan
lai s6 tién ma ban da bo ra hoc, Néu trong khéa hoc ban khéng thay duwoc:
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http://www.facebook.com/messages/t/Ngo500dong

Chién Iwoc chon cé phiéu ding khoa hoc va vwot tréi.

Cdch thuc hanh va bé loc cé phiéu siéu hang

Céch c6 nhiéu thoi gian thanh thoi.
Ban khéng hé mét gi ca!
Co/’v gi tuyét voi hon, tham chi sau khoa hoc ban teng dung theo nhung khéng mang hiéu
qua,

Ban van dwoc hoan tién 100%

Ban chang mat gi ttr khéa hoc nay ca!

* Day chi tiét, cu thé, cam tay chi viéc —

 Cam két ban sé chon c6 phiéu & tw thuwc hién dwoc

* Hwéng dan dén khi ban hiéu can ké ly thuyét & thuwc hanh

Ddc biét hon: Khéa hoc nay, cé sw két hop gitra co sé ding khoa hoc & thue hanh, do

do khéa hoc chi dwgc xem la hoan thanh, khi ban tw minh c6 thé thwe hanh, tim
kiém c6 phieu hoan hao. Nh& la c6 t6i sé luén bén ban ho tro tron doi!

Dé dadm bao chét luong, sé luong sé cé gidi gidi han: Online: 1 kém 1; Offline: 1-2 hoc
vién/khéa. Hay ding ky Khéa hoc cdch lwa chon cé phiéu ding chuén, toan
dién ngay hém nay, dé ban khéng phai lo so khi thi trwong gidm diém. Khéa hoc nay sé
gitp ban thuc hién nhitng mong wéc thoi tho 4u cda ban va nguoi than yéu khi bién
ching khoén la nguén thu nhép thu dong.

Ban chi can B4m vao:
Trang web: https://CophieuX.com/
ZALO - SDT :0967746668
Dé dworc tw van va dang ky khéa hoc
CACH CHON CO PHIEU PUNG KHOA HOC, CHINH CHU & TOAN DIEN

Néu co thé, ban nén mua sach géc dé ing hd tac gia va nha xuat ban!

Hoc chirng khoan bang cach CLICK vao website: https://CophieuX.com


http://www.facebook.com/messages/t/Ngo500dong
https://cophieux.com/

