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(cho ban tiéng Viét)

Thi treong ching khodn Viét Nam dang ngay cang phat trién
va trd thanh linh vuc dau tu hap dan. N6 hita hen nhiing khoan
loi nhuan khong 16 nhung cting tiém an khong it rai ro. Vi vay,
tim kiém co hdi lam giau tir ching khoan va déng thoi giam
thiu nhitng thua 16, rii ro 1a moi quan tdm hang dau ctia moi
nha dau tu.

Trong khi d6, cac ludng thdng tin xuat hién gan day trén thj
truong lai mang tinh da chiéu, thuong chua dwge kiém ching vé
d6 chinh xac, nén da anh hudng tiéu cuc dén tam ly cua nhiéu
nha dau tu trong nude. Két qua la khong it nguoi da pha san.
Thuyec t&' d6 cho thdy ho can trang bj cho minh kién thiic vé dau
tuw chimg khoan, thu thap va cdp nhéat thong tin vé tinh hinh thi
truong dé dua ra duwoc nhitng quyét dinh dau tu ding dan va
khong bi dong phan ting theo dam dong.

Trudce nhu cau do, sach viét vé chitng khoan da dong loat ra
doi. Cac cudc diéu tra thi truong sach cho thay dai da s6 doc gia
Viét Nam mudn hoc hoi tir sach ching khoan cta céc tac gia
nudc ngoai, nhat 1a nhitng cudén hodc viét vé cac nha dau tw xuat
sic trén thé gioi hodc do chinh cac nha dau tw nay viét vé kinh
nghiém cta ban than.

Cudn sach 24 bai hoc séng con dé diu tw thanh cong trén thi
trieong chitng khodn do Alpha Books mua ban quyén, dich va
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xuat ban tai Viét Nam la cta tac gia William J. O’Neil, mét nha
kinh doanh rat thanh cong tai My. Ong tong két o day nhiing
phuong phap va kinh nghiém dau tw cia minh, dong thoi dua
ra nhiing nguyén tac kinh doanh ¢8 phiéu thanh c6ng nhu: mua
cd phiéu khi né dang lén gia va ban khi giad dat duoc mirc 20-
25% gid mua ban dau; luén nhén biét mic gia nao la dinh diém
d€ ban cd phiéu trude khi né cham dinh va chuén bi xudng doc;
cat giam thua 16 cang sém cang t6t va khong bao gio d& mic
thua 16 qua 8%; khong kinh doanh c& phidu vao thoi ky suy
thodi ctia thi truong... Biéu d6 biéu thi gid va khoi lwong giao
dich la mét cong cu tuyét voi trong kinh doanh cd phiéu, do do6,
O’Neil khuyén céc nha dau tw hoc ky néng doc biéu d6 dé tir do
xac dinh va phan doan xu hwdng gia cuia ¢6 phiéu. Déc biét, 6ng
dua ra chién lwgc CAN SLIM ndi tiéng, mét chién lugce hiéu qua
gitip nha dau tu kinh doanh ¢ phiéu lua chon dugce nhitng 6
phiéu t6t nhét va thoi di€ém thuan lgi d€ mua vao.

Thi truong chiing khoan 1a mot san choi tri tué. Hau hét cac nha
dau tu thanh cong déu am hiéu sau sac quy luat ctia thi trueong, biét
minh mudh gi va 4p dung mdt chiéh luge ddu tw ding dan, nhanh
nhay. La nguoi hoat dong trong linh vuc nay, toi tin rang da s&
nhitng kinh nghiém va 1oi khuyén ctia William O'Neil ¢ gia tri d6i
voi thi treong Viét Nam vao thoi diém hién tai. Néu biét ap dung
ching mét cach co chon loc va mém déo, ban ¢6 thé thanh cong
trén thi truong hap dan va day tiém nang nay.

Ha Ngi, thing 01/ 2008
HoANG ANH TUAN
Chit tich HDQT/Téng Gidm doc

Céng ty Chirng khodn Ha Noi
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Nhing ndm gan day thuce sw la thoi ky hoang kim cua céc
nha diu tu chiing khodn. Hiém khi nao thi truong gia 1én lai
ton tai lau nhw vay. Tuy nhién, hang triéu nguoi van ding
ngoai quan sat, dé€ cho co hoi lam giau trdi qua.

That dang tiéc. Hau hét chung ta déu biét bao hiém xa hoi
khong thé dap ting dugc nhu ciu cua cudc song khi ching ta
vé huu. Do do, cac ngudn thu nhép thém la can thiét dé duy
tri mutc sdng thoai mai. Vay tai sao khong cé nhiéu nguoi tin
dung nhiing co hdi dau tu tuyét voi do thi truong chiing
khoan mang lai?

Khong thé d6 16i cho vdn dé thiéu théng tin boi nho
Internet, cac nha dau tu ca nhan c6 nhiéu co hoi ti€p can voi
nguon théng tin hon bao gio hét. Nhung diéu d¢ cling dit ra
mot thach thitc mdi la phai chon loc nhitng thong tin quan
trong, cd ich trong vo s§ quan diém va y kién ca nhan.

DPiém khac biét cua 24 bai hoc nay la ching dwa trén sy
nghién ctitu va phan tich toan dién vé thi truong chiing khoan
trong 45 nam qua. Nghién cttu da phat hién nhitng nguyén
tac va chi dan vé cach thitc hoat dong cua thi truong ching
khoan. Thuc t& da ching minh tinh hiéu qua ctia cdc nguyén
tac nay, bat k& dién bién thi truong va cac quan diém ctia dam
dong ra sao.
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Tl ndm 1953, hang nam, chiing t6i déu xay dyng hinh mau
nhiing nha dau tu ching khoan thanh c6ng nhat - céc ¢d phiéu
ho nam gift ting gid gdp d6i, gap ba, tham chi 10 hodc 20 1an.
Chung t6i da va sé tiép tuc phén tich cac ¢d phiéu d6 dé tim ra
chiing c6 nhitng di€m chung gi trudc khi bién dong lon vé gia.
Nghién cttu nay dwa ra 7 dac diém phd bién, ton tai trong
nhiéu nam, theo nhiéu chu ky cua thi truong. Ban sé ngac
nhién vi mot sd diéu ma ban doc va tim hiéu sé khoéng giong
voi nhitng diéu ma trude do ban biét hodc tin la dling.

Cuodn sach nay sé cho ban biét 7 dac diém trén. Thém vao
dé, ban sé biét duoc chinh xdc thoi diém va cach thitc mua
ban cd phiéu, cach doc biéu do6, va sit dung to Investor’s
Business Daily d€ hinh thanh cac y twong dau tu cing nhu
quan ly danh myc dau tu cta ban.

Theo kinh nghiém cua t6i, tinh hay e s¢ va dao dong sé can
tré nha dau tw thanh cong. Néu ban van chua tién hanh dau
tu, tdi hy vong rang cudn sach sé mang lai cho ban nén tang
kién thitc vitng chac va sy can dam dé budc chan vao linh
vuc nay. Néu ban 1a mot nha dau tu theo thoi vu thi cudn
sach sé giup ban dat dwoc nhitng thanh cong 16n hon. Ngoai
ra, cudn sach nay con gitip ban hiéu dwoc nguyén nhan khién
ban bo 16 nhiing co héi thu loi 1on hay khong gitt duoc cac
khoan lgi nhuan kéch xu1 du ban da cd nd trong tam tay.

Chuc ban hoc hoi dwgc nhiéu diéu va thanh cong hon!
Tran trong,

William ]J. O’Neil
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BAI 1

Kién thdc ca ban
cho moi nha dau tu

Triweoc khi sing ldp to Investor’s Business Daily ndm 1984, Bill
O’Neil da c6 25 nam kinh nghiém trén thi trieong voi twe cach la nha
didu tw cd nhin, nha moi gidi chitng khodn, nha tw vin dau tw va
chu mot cong ty nghién ciru va moi gidi chirng khodn cé phin lon
khich hang li céc nha ddu tw t6 chitc. Ong bt ddu sw nghiép nim
22 tudi, ngay sau khi t6t nghiép dai hoc, ldp gia dinh, gia nhip lwc
lwgng khong quin va quan tdm téi twong lai tai chinh cua minh.
Ong mua c6 phiéu ddu tién bing tat cd so'tién ong cd lic dé la 500
do-la. Ong ciing bdt ddu doc cic sdch viét vé thi trwong chitng
khodn. Theo Bill O’Neil, tic pham hay nhdt 6ng tirng doc la Battle
for Investment Survival (Cudc chién dé song sét trong diu tw)
ctia Gerald Loeb. Chiing ta sé bat ddu cdu chuyén véi dng vé ndi
dung cudn sach nay.
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T heo ong, diéu quan trong nhdit ma mot nha
ddu tw nén biét la gi?

Loeb la mét nha dau tu rat thanh cong va 6ng khuyén
chting ta nén cat giam moi thua 16 cang sém cang t6t. Theo toi
day chinh la quy tic s6 1. Ban ludn phai bao vé tai khoan cua
minh. Dic biét, néu ban st dung tién di vay d€ dau tu thi cat
giam thua 16 la diéu rat quan trong.

Du ban la mét nha dau tu méi bude vao nghé hay 1a mét
nguoi day dan kinh nghiém trén thi truong, bai hoc khé khan
nhat chinh la: hoc cach chap nhan mét thuc t& rang khong
phai ltic nao minh cling dting. Néu ban khong nhanh chéng
dimng thua 16 thi sém mudn gi ban cfing phai chiu nhiing thua
16 néng né hon. Téi biét 7 nguoi rat théng minh, cé hoc thiic,
& d6 tudi 40, da trang tay vi ddu tw bang tién di vay nhung lai
khong tuan tht mot nguyén tic ban nao. Tri théng minh,
trinh d§ hoc van, cai toi, tinh ngoan ¢6 va niém kiéu hanh la
nhiing nhan t6 nguy hiém trong truong hop ching ta ty dua
ra roi tuan theo nhitng nguyén tic ban ma minh cho 1 hop ly.

Van d€ 1a ¢ chd ban luén hy vong kiém duoc nhiéu tién
khi mua mét ¢6 phiéu nao d6. D€ rdi khi phai bén ching di
va chdp nhén thua 16, ban thdy that xot xa va kho khan khi
thira nhan sai lam. T6t hon la ban nén cho doi va hy vong gia
0 phiéu sé tang tro lai.
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Tinh hinh cang tré nén toi té néu dung vao thoi diém ban
dang béan ra dé cat giam thua 16 thi c§ phiéu lai phuc héi va
tang gia trd lai. DAy mdi chinh la ltc ban thuwe sy cam thay
that vong. Ban nhan thay rang quyét dinh ban ra dé€ giam
thua 15 that sai 1am.

Viéc ban nghi nhu thé nao vé thua 18 ciing vé cling quan
trong. Thong thuong, day la diéu khién hau hét cac nha dau
ttr mac sai 1dm va thay béi r6i.

Hay ti hoi minh nhiing cau hoéi sau: Nam ngoai, ban da
mua bao hiém hoa hoan cho can nha ctia minh chwa? Can nha
cua ban c6 bi chay khéng? Néu n6 khong lam sao, ban c6 thay
budn khi da lang phi tién mua bao hiém khong? Néu tiéc tién,
nam sau ban sé khong mua bao hiém hoa hoan ntta phai
khong? Tai sao ban lai mua bao hiém hoa hoan? Ban biét
triede la nha minh sé bi chay u?

Cau tra 10i la: Khong! Ban mua bao hiém la dé bao vé
minh khoi nhitng kha nang xau co thé xay ra bat ky lic nao.
D¢ cling la ly do khi ban cit giam thua 16 trén thi treong
chitng khoan.

Theo ong, nén cit gidm thua 16 bao nhiéu?

Theo Loeb, 10% 1a mot quy tic cit giam thua 16 hop ly d6i
voi nhitng nha dau tw méi tham gia thi trwong. Nhung khi
ban da dung biéu dd dé quyét dinh chinh xac thoi diém mua
vao thi t61 khuyén ban nén cat giam moi thua 16 & mitc 7% -

8% so voi gia mua vao ban dau. Lam duoc diéu nay c6 nghia
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la ban dang c6 duoc sw bao dam, du la rdt nho, d€ tw bao vé
minh khoi nhiing thua 16 c6 thé xay dén.,

Néu ban d€ mot cd phiéu giam mot nira so véi gid mua
ban dau thi chic chin ban phai lam ¢d phiéu tiép theo ting
gida gap doi d€ hoa von. Nhung van d€ la ban ¢ thuong
xuyén mua dugc ¢6 phiéu ting gia gap doi khong?

Ong phdi mat bao lau dé ddu tw thanh cong?

Tat nhién, thanh cong khéng thé dén ngay duoc. Toi phai
mat vai ndm dé biét cach két hop moi phuong phap lai voi
nhau. D61 voi hau hét nha dau tw thi viéc doc va hiéu biéu do
cling sé mat thoi gian nhu vay. Sau mét thoi gian hoc hoi, ban
nén dwa ra nhitng quyét dinh lga chon ¢8 phiéu ding dan hon
va giam con s6 thua 16 xudng mtic 7% - 8%. Céc khoan 16 nhé
rdi sé dugc b ddp boi nhitng ¢6 phiéu dang thang thé ctia ban.

Hay coi nhitng khoan thua 16 1a hoc phi phai tra cho thi
tredng. Rt nhiéu ngudi nghi rdng ddu tw cho tdim bang dai
hoc 12 mot quyét dinh séng sudt. Ho khong hé cho ring viéc
dé lang phi tién bac vi hy vong tdm bang sé gitp ho thanh
cong trong twong lai. Vay tai sao thanh cong trén thi truong
chiing khodn lai bi coi la khac biét?

bé thanh cong, ban phai danh thoi gian d€ hoc hoi. Nhiing
cau thu bong da chuyén nghiép khong thé thanh cdng chi
trong vong 3 thdng va cac nha dau tu thanh cong cling vay.
Diém khac biét duy nhat gitta mot nguoi thanh cong voi tat
ca nhitng nguoi binh thwong khac la ¢ sw quyét tdm va tinh
kién tri.
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Ong dd ting phdi kién tri dén miic nao?

Toi titng c6 mot chudi 10 ¢§ phiéu can phai ban dé cat
giam thua 16. Nhung sau d6, c& phiéu lai 1én gia khi thi
trwong phuc héi va ting gap 3 1an. P6i khi t6i van nghi:
“Diéu gi sé xay ra néu t6i nan long va tir bo chi vi 10 ¢6 phiéu
cua minh lac d6 khong dem lai két qua nhu mong mudn?”

Mot viéc kha kho khan d6 la phai gat bo nhiing cam xtc
thuong di lién véi cac quyét dinh, nhu quyét dinh cat giam
thua 16 chéang han. That khéng dé chiu khi phai ban di mét c&
phiéu ma ban moi mua vai tuan truede d6 chi vi né giam 8% so
voi gia ban dau. Nhu thé'1a cam xac dang diéu khién ban. Du
dang 0 thé'bat loi, chiing ta can phai bao vé quyét dinh ban dau
ciia minh va xac dinh sé git lai nhitng ¢4 phiéu do.

Nhung ban khéng thé mai chi nhin vao tam guong qua
khit. Nhu thé thi ban c6 thé sé ludn ban khodn véi nhitng tir
nhu “da c6 thé”, “gia nhu”, “1é ranén”...

Ban mua c6 phiéu dd cach day mdt tuan hodc mot thang,
chit khong phai ban vita mua hom nay. Vay thi hdm nay moi
chuyén da hoan toan khac va ban phai tu bao vé chinh minh
khoi nhitng thua 16 to 16n c6 thé xay dén bat ky. Can phai lam
duoc nhu vy thi ban maéi 6 thé tiép tuc dau tw.

Tai sao ong lai chon con s0 8% nhu la mot quy
tac cat giam thua 10?

Néu ban cét giam thua 16 & mtec 8% thi ban s& luén “séng
sot” trong nhitng lan dau tw tiép theo. T6i tirng ching kién
rdt nhiéu nguoi bi pha san hay suy sup tinh than chi boi ho
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qua say mé mat loai c6 phiéu nao do, nhung khi c¢6 phiéu do
mat gia, ho khong dam déi mat véi thuce t€ va thira nhan sai
lam d€ quyét dinh ban ra. Néu da dén thoi diém can phai ban
ma ban lai dao dong hay do du thi sém mudn gi ban ciing bi
thua 16 nang né. Nhitng khoan 16 16n sé lam ban mat ty tin,
diéu khong thé xay ra néu ban con muén tiép tuc dau tuw.

Néu ban lo lang, hiy nhé dén cau ngan ngit sau: “Hay ban
ra dé ngti cho yén” dé giam bét ap luc. Hiy nghi rang, khéng
phai la ban ban hét di ma chi ban mét phan nao dé dé ban c6
thé yén tam hon.

Néu ban cat giam thua 16 & mic 7% hodc 8% so v6i gid mua
vao ban dau thi hay ban ra mét s6 ¢ phi€u nao d6 khi ban
dang 1ai tit 25% dén 30%. Nhu thé c6 nghia la tuy ban chi dung
mot 1dn ma sai hai 1an thi cling khong c6 gi rac r6i xay ra ca.

Ban nén gitt lai 1au hon nhitng ¢ phiéu hoat déng tot nhat
dé kiém duwoc nhirng khoan 1gi nhudn 16n hon. Hay nhé diéu
nay, luén ban nhitng ¢6 phiéu hoat dong kém nhat chit khong
phai ban nhitng c6 phiéu hoat dong t6t nhat trudc.

Theo éng, mitc d6 riii ro d6i vdi moi cd phiéu noi
chung la g1?

Theo phuong phap ma t6i dua ra, rti ro trong bat ky c6
phiéu nao luén duwoc gidi han & mirc 8%, k€ ca khi ban mua
c6 phiéu cua AT&T hay mot co phiéu Internet hang dau. Vay
tai sao khong lya chon nhitng cong ty, nhitng tap doan dan
dau trong linh vuc caa ho, ¢d loi nhudn trén von cd phan, loi
nhuan bién, doanh thu, tang tredong loi nhuan lon.
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v' Néu ban la nha dau tu mdi, hdy chudn bi d6i
mét véi nhitng thua 16 nho nhat dinh.

v Lubdn cat giam thua 16 & mtkc 8% so véi gia
mua vao.
Kién tri 1a bi quyét trong dau tu. Dirng nan
chi.
Hoc hoi kinh nghiém dau tu khong thé “mot
som mot chiéu”. Ban phai danh thoi gian va
cong sttc moi dat duoc thanh cong.

_17_
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BAI 2
Thoi diém tot nhat
dé dau tu

Trong bai hoc nay, Bill O’Neil néi vé nhitng bwdc diu tien dé tién
hanh ddu tw, nhw tim kiém nha moi gioi, lwong tién dau tw va loai
hinh ddu tw nén tap trung vao.
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T heo ong, ddu la thoi diém tét dé bt ddu ddu
tu?

Bat ky thoi di€ém nao ciing la thoi diém tot d€ dau tw. Hau
hét moi nguoi phai mat khoang 2 nam dé thyc sy hi€u va biét
cach dau tu thanh céng. Vi vay, su khoi dau la rat quan trong
d€ hi€u biét bién dong thi trwong. Ban khéng nén doi dén khi
c6 mot cong viéc hoan hao hay ¢ mot do tudi nhat dinh nao
d6 r6i méi bat dau dau tw. Ban sé nhan thay rang, chi véi mot
chit can dam, sy chudn bi va long quyét tdm thi dau tu la
viec dang lam.

Nhiing buée dau tién dé'tién hanh dau tw la gi?

Ban hdy mo mot tai khoan tai mét cong ty moi gioi. Diéu
nay rat don gian, gidng nhu mé tai khoan ¢ ngan hang, chi
can dién vao mot vai mau don la du. Dung ngai dat cau hoi
néu chua hiéu ré mot van dé nao do.

Truwée tién, quyét dinh xem ban sé lya chon dich vu moéi
gioi tron goi hay dich vu gia ha. Néu ban 1a nha dau tu mai,
dich vy méi gidi tron goéi sé gitip ban hoc hoi duge nhiéu, vi
ban sé ¢ dugc mot nha moi gidi ching khoan cé kha nang
giai ddp thac méc cta ban.

Tuy nhién, ban can biét khong phai tat ca nhitng nha moéi
gioi chiing khoan déu thanh cong trén thi truong. Vi vay, lua
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chon ding nha moi gidi la rat quan trong. T6i khuyén ban
nén noi chuyén véi nguoi quan ly. Hay cho ho biét ban quan
tam dén viéc mo mat tai khoan nhung mudén tim kiém nhiing
nha méi gidi ¢ thé kiém dwoc loi nhudn cho ban than ciing
nhu cho khach hang cuaa ho.

Tim hiéu nha moéi gidi chitng khoan ma ban dinh lua chon:
Trinh d6 caa ho thé nao, ho theo dich vu g1, ho thu thap thong
tin & dau va chién lugc dau tu caa ho la gi. Quan trong la ban
phai biét nguén théng tin cia ho ¢6 chat lwong cao hay khong.
Ho c6 dat mua to Investor’s Business Daily khong? Tuong tu, ho
c6 thuc ddy cdc san phdm mdi cua cdng ty ho, hay cé thuc su
quan tam dén viéc san pham nao phu hop véi ban khong? Ban
phai chic chin minh dang c6 mot dai dién tot nhat.

Néu chon m{t nha moi gidi gia ha, téi sé khoéng chon
ngudi nao cb tién hoa hong (khoan tién tinh trén mdi giao
dich) thap nhat. Ban can co dich vu va chat luong tir mot cong
ty c6 kha nang ton tai lau dai.

C6 nén ma cdc loai tai khoan khdc nhau khong?

Trudc tién, toi khuyén ban nén md mot tai khoan tién mat,
r6i mdt vai ndm sau, khi da tich luy dwgce nhiéu kinh nghiém,
hay xem xét dén viéc md mét tai khoan ky quy cho phép ban
vay tién tir cong ty chirng khoan.

Budc tiép theo, nha dau tu nén lam gi?
Hay danh it nhat mot vai gio mdi tudn dé theo ddi nhitng
khoan dau tw va tinh hinh thi treong. Dong thoi, cling can
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than trong khi nghe y kién hay 10i khuyén cta nguoi khac. Pa
s0 d6 chi 1a nhitng quan di€ém ¢4 nhan va thuong khéng
chinh xac.

Ban nén dang ky mot 16p hoc dé biét cach doc biéu do boi
biéu d6 phan anh thyc té thi treong chie khong phai cdc quan
diém ca nhan.

Nha ddau tw nén tranh nhiing loai hinh dau tu
nao?

La nha dau tu mdi, ban nén tranh cac linh vic mang tinh
dau co, nhu cac cd phiéu gia thap, giao dich ky han, quyén
chon mua hodc ban cd phiéu, va cac ¢6 phiéu nudc ngoai vi
ching c6 rui ro cao va thuong bién dong.

Voi cac ¢ phiéu gia thdp, ban sé chi nhan duoc loi
nhun bang sd tién ban bo ra. T6i tha mua 50 ¢6 phiéu ma
moi ¢ phiéu cd gia 60 do-la hon 1a 300 cd phiéu chi cé gia
10 d6-la mot cd phiéu. Cac nha dau tu to chitc thuong dau
tu hang triéu do-la vao co phiéu co gia 60 do-la, va hau hét
sé tranh xa cac c6 phiéu ménh gia thap. Cac td chtic 16n
nhu quy twong hd, quy huu tri va ngan hang thuc hién
phan 16n cac giao dich trén thi treong va tac dong dang ké
dén gia co phiéu.

Ban dang dau tu nhiéu tién. SO lugng c6 phiéu ban mua
khong hop ly. Ban mudn dau tu tién vao nhiing cong ty tot
nhat, cht khong phai ré nhit. Hau hét nhitng cong ty 1on
thuong cd gia cd phiéu dao dong trong khoang tir 15 dén 150
do6-la.
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Theo 6ng, cdn bao nhiéu tién dé bat dau dau tu?

Ban chi can tir 500 dén 1.000 do-la dé bat dau, va co thé tiét
kiém tién dé bo sung vao tai khoan dau tu. Quan trong la viéc
khoi dau va hoc hoi kinh nghiém.

Quan ly danh myc dau twv ao khong giong nhu dau tw tién
vao cudc chién thuc su trén thi truong.

Co cau chuyén vé mot thuong gia 1on tudi chuan bi tham
gia vao mot vu du sting. Ong ta khodc lac rang minh la mot
tay thién xa va cé thé ban tring chan dé& cta mot chiéc ly
rugu 6 khoang cach 100 thudc. Nguoi ban ctia 6ng nhan xét:
“Dung roi, nhung ong co thé lam diéu d6 voi mot khau sung
ngan da nap dan chia thang vao tim minh khong?”

Kinh doanh ao khong dem lai cho ban cam giac hy vong,
lo s¢, phan khich va tham lam — thudng gan lién véi cac quyét
dinh dau tw khi ban chiu nhiéu ap luc tir khoan tién ban rat
khé khan méi kiém duoc.

Nén sé hitu bao nhiéu c6 phiéu la hop Lj?

Né&u ban ¢ 5.000 d6-la hoac it hon, ban chi nén s& hitu 2 co
phiéu. Néu ban c6 10 nghin dé-la thi s& hitu tir 2 dén 3 c6
phiéu 1a thich hop. Véi 25 nghin d6-la, nén 1a 3 hodc 4, v6i 50
nghin do-la, 1a 4 hoac 5, va vdi 100 nghin do-la tro 1én, ban
nén s¢ httu 5 hodc 6 co phiéu.

Khong ¢6 ly do gi dé ban sé hitu hon 20 loai ¢6 phiéu. Pon
gian la vi ban khong thé biét tat ca nhiing thong tin can thiét vé
cac loai cd phiéu. Va nhw vay, ban sé lam giam hiéu qua dau tuw.
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Vi cdc nha diu tw cd nhan, d€ thu dwgce lgi nhuan, nén
mua cd phiéu ctia cac cong ty tot nhat trong linh vuc cua
ching, sau d6 gi¢i han danh muc dau tw va tap trung theo
ddi cdn than. Téi khong tin vao nguyén tic da dang héa danh
muc dau tu, hay c§ gang giam thiéu rai ro bang cach rai von
vao nhiéu ¢§ phiéu hodc nhiéu hinh thitc dau tw khac nhau.

Theo 6ng, nhitng cudn sdch nao viét vé dau tu
dang tin cay?

Néu ban méi tiép can thi truong, Investor’s Business Daily
Guide to the Markets (Huwéng dan ddu tw cta Investor’s
Business Daily) 1a m§t cu6n sach hay nhat danh cho ban. Thu
vién cta toi c6 hon 2.000 cudn sach viét vé thi truong chiing
khodan, nhung chi mét s6 cudn dang doc. Mot s6 cudn sach da
giup ich cho t6i nhw Battle for Investment Survival (Cudc chién
dé song sot trong dau tu) cua Gerald Loeb, Reminiscences of a
Stock Operator' (HO1 ttc cia mot thién tai dau tu ching khoan)
cua Edwin Lefevre, va tu truyén ctia Bernard Baruch My Own
Story (Cau chuyén cua ban than t6i).

Toi da tong két nhitng diéu minh hoc dwoc trong nhiéu
ndam va viét cudn sach How to make money in stocks (Lam giau
qua chitng khoan).

1 Sach do Alpha Books mua ban quyén, dich va xuat ban tai Viét Nam
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v' Khi bit ddu dau tu, ban nén chon dich vu
moi gidi tron goi hodc dich vu moi gioi gia
ha. Néu ban thué mét nha mdi gidi, hay chic

chan ngwoi d6 lam viéc hiéu qua.

La nha dau tv mdi, ban nén md mot tai khoan
tien mat, khong nén mo tai khoan ky quy.

Chi can tir 500 ¢én 1.000 do-la &€ bat dau dau
tw. Kinh nghiém sé 1a nguoi thay tuyét voi.

Hay tranh nhitng loai hinh dau tu khong on
dinh, nhw giao dich ky han, quyén chon
mua hay ban ¢8 phiéu, c6 phiéu nwdc ngoai.
Hay tap trung vao mét s6 it cd phiéu chat
lwong cao. Khong can thiét phai so htiu trén
20 ¢6 phiéu.
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BAI 3

Dau tu dua trén
cac quy tac,
khong dua vao cam xuc

Jesse Livermore, mot nha diu tw chitng khodn liu nam ndi tiéng da
kién diegc ciing nhw thua 16 hang triéu dé-la trén thi truong chitng
khodn, tirng noi: “Chi ¢6 hai logi cam xiic trén thi truong la hy
vong va lo sg. Vin dé la ban hy vong khi nén lo so va ban lo s khi
nén hy vong.” Trong bai nay, Bill O'Neil cung cdp nhitng kinh
nghi¢m dé cho cam xiic khong anh hwong dén quyét dinh diu tu
ciia ban.
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T ai sao Livermore lai néi “hy vong khi ban
nén lo s¢” va nguoc lai?

Khi ¢6 phiéu giam xudéng 8% so vdi gia mua vao, ban dang
bi thua 16 va ban hy vong c6 phiéu sé ting gia tro lai. Nhung
déng ra ban nén lo s¢ vi rat ¢é thé ban sé thua 16 16n hon.
Diéu ban nén lam la ban c6 phiéu di dé tranh thua 16.

Khi ¢6 phiéu ting gia va ban dang kiém dwoc tién, ban lai
lo s¢ c6 thé bi méat lpi nhuan. Vi vdy, ban ban ra qua sém.
Nhung thue ra gia cd phiéu ting la ddu hiéu cua stec manh va
cho thay ban c¢6 thé dung.

Diéu d6 khéng di nguwoc lai bdn tinh con nguoi
phai khong?

Du dau tw vao linh vgc nao, ban cling sé hanh dong dua
trén cam xtc, va thi truong chiing khoan khong phai la ngoai
1é. Nhung thi treong khong biét ban la ai. Chinh xac la thi
treong khong quan tdm ban nghi gi hodc mudn thay diéu gi
dang dién ra.

Ban tinh con nguoi dugc gan chdt voi thi treong, va nhitng
cam xtc nhu cdi tdi, tinh ca tin, sy lo s¢ va long tham van ton
tai cho dén ngay hém nay.
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Lam thé ndao dé vwot qua nhitng phdn iing cim
tinh, tw nhién?

Theo kinh nghiém cua t6i, cach duy nhat la thiét lap cac
quy tic mua va ban dua trén cich thiic hoat dong cua thi
treong, khong dwa trén cac quan diém ca nhan hay nhing
dinh kién.

Céc luat su phan tich qua khtt va st dung nhiing tién 1¢,
tai sao ban khong lam thé? Cang hiéu qua kht, ban sé cang
dé dang nhan ra nhig co hdi trong trrong lai.

Theo 6ng, viéc nghién citu nhitng cé phiéu thanh
cong trong qud khit hitu ich nhu thé ndo trong hién
tai?

Tl ndm 1953, moi nadm ching t&i déu xay dung cac mé
hinh, hodc mo ta so lwge vé nhitng ¢d phiéu ndi bat. Thay vi
nghe nhitng nguoi ty cho minh la chuyén gia, cic quan diém
ca nhén, hay tin don (da s0 1a sai), t6i biét chinh xdc ddc diém
cua nhitng ¢d phiéu thanh coéng trong qua kht. Day sé 1a cong
thtic chi dan t6i khi tim kiém nhiing cd phiéu hang dau trong
trong lai.

Phan tich nhiing ¢4 phiéu thanh cong trong qua khit cung
cap mdt cai nhin téng quét vé vién canh thi truong. Nhitng
bién dong thi trwong hang ngay, hang tuan de doa ca nhiing
nha dau tw cé kinh nghiém. Mot cdi nhin toan dién vé qua
khtt sé giap phat hién dwoc xu hudng thi treong, tir chu ky
nay dén chu ky khac, tao co hdi phat trién 16n cho cac nha
dau tuw.
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Viy ong cho rang hiéu biét thuc téva nghién citu
nhiing co phiéu ting thanh cong 1a rit quan trong?

bung. Nhung viéc hinh thanh thoéi quen hop ly va trung
thanh véi nhitng quy tac ciing quan trong khong kém. Tham
chi viéc nay con khé khan hon, nhat la d6i voi cac ca nhan
luon tuan theo nhitng théi quen dau twr khong hiéu qua. Khac
phuc nhuoc diém thuc sy la moét thie thach va doi hoi nd luc
phi theong ctaa cac nha dau tu.

Ong nhin thidy mot s6 thoi quen khong tot cia
cdc nha dau tu la gi?

Mot 13, bi cac ¢6 phiéu gid thap hap dan thai qua. Y twong
mua mat 16 1on ¢6 phiéu 2 d6-la, 5 d6-la hodc 10 do-la roi cho
doi né tang gdp d6i nghe cé vé hap dan. Trong khi thuc té, co
may tring x6 s& ¢6 thé con cao hon.

Ddu tw vao cac cd phiéu khong giong nhu mua mot chiéc
vay hoac mot chiéc xe 6 t6. Thi truong chimg khoan 1a thi
trvong dau gia: Cdc c6 phiéu dugc ban theo gia tri cua chung
tai thoi diém ban. Va khi ban mua cac ¢6 phiéu gia thap, ban
sé nhan duwoc thi gia tri b%‘mg s0 tién minh bo ra.

Cac ¢6 phiéu hoat dong tot nhat trong 45 nam qua trung
binh ¢ gia la 28 do-la trwdc khi tang gap do6i, gap 3 hodc hon.
D6 1a mot thyee t€. Cac ¢d phiéu gia thap thuong gin véi rui
ro 16n hon nhiéu.
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Vi vy nén toi thiéu hod rii ro?

T6i khong mua ¢ phiéu c6 mikc gid dwdi 15 do-la. Trong s6
nhiing c6 phiéu dem lai loi nhuén 16n cho t6i nhiéu ndm qua,
déu cd gia khoang tir 16 do-la dén 100 do-la mot cd phiéu.
Nghe c6 vé dang ngac nhién nhung ban ding cuwoi: C6 phiéu
100 d6-la da ting lén 550 d6-la. Nhitg cong ty ndi bat dan
dau trong linh vuc cua ho khong ban ¢6 phiéu ¢ muc gia 5
hay 10 d6-la. Néu c6 thi rat hiém.

Nhiéu nguwoi muoén lam giau nhanh chéng, nhung diéu
nay rat khoé. D€ thanh cong, ban can danh thoi gian va sdn
sang phan tich nhiing sai 1dm cta minh that thing than va
khach quan. D¢ ciing la chia khoa d€ tré nén khon ngoan hon
trong cudc song.

Khong dé khi thira nhdn sai ldm phdi khong?

Khong ai muon ty nhan la minh sai. Nhung dé€ cai tdi ctia
ban can thiép vao viéc phan tich, hay néu ban thich mét cd
phiéu qua ma khong xem xét that khach quan, la diéu khoéng
hop 1y khi dau tuw.

T6i tim ra duwoc mot bi quyét vo gia dé phan tich tat ca cac
giao dich. Hang nam, t6i danh dau trén mot bieu do thoi
diém t6i mua va ban moi ¢6 phiéu, va liét ké céc ly do mua
hoac ban chuing.

Sau d9, t6i phan loai nhitng ¢§ phiéu dem lai loi nhuan va
nhitng cd phiéu khién toi thua 16. T6i da lam dting nhiing gi
d6i véi cac 8 phidu ting gia? Téi mac phai sai lam gi véi
nhing c6 phiéu khac?
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Sau do, toi thiét 1ap mot s& quy tic méi d€ tranh pham
phai sai 1dm twong tu trong twong lai. Néu khong nhin thdy
sai lam ctia minh, ban sé khong bao gio tréd thanh mt nha
dau tu gioi.

v Khong dé tinh cam xen vao viéc kinh doanh
c0 phiéu ctia ban. Tuén theo cac quy tic mua
va ban, dung dé cam xic lam thay déi quyét
dinh cta ban.

v Buing mua ¢ phiéu cé mutc gia dudi 15 do6-
la. Nhitng cong ty t6t thuong khong dat gia
5 hodc 10 do-la mot ¢6 phiéu.

v Tim hiéu nhitng ¢ phiéu da va dang thing
thé trén thi treong chiing khoan sé giup ban
dau tu thanh cong trong twong lai.

v/ Ludn ludn phan tich cac giao dich trén thi
truong ching khoan dé€ hoc hoi tir nhiing
thanh céng va that bai cua chinh minh.
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BAI 4

Phan tich co ban hay
phan tich ky thuat?

Phuwong phdp phéan tich tiém ning ddu tw cd phiéu thuong dwgc
phin chia thanh hai logi: phén tich co ban va phdn tich ki thugt.
Cidc nha ddu tw van ludn tranh cdi phwong phdp nao t6t hon. Trong
bai nay, Bill O'Neil thdo ludn tqi sao ca 2 phwong phdp déu cdn
thiét dé'ddu tu thanh cong.
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A ng chon phwong phap co ban hay phwong phdp
O & thuar?

Tbi cho riang, d6 khong hoan toan 1a cau hoi “hodc phuong
phap nay hodc phwong phap kia”. Khong nén chon stt dung
“mot trong hai”. Ban nén xem xét ca phan tich co ban vdi
nhiing chi s6 vé sttc manh, chat lugng, san pham ctia cong ty,
va phan tich ky thuat dé€ biét cd phiéu cta cong ty hoat déng
nhu thé nao trén thi truong.

Phan tich co ban la nén tang kién thiic ban phai c6 khi mua
bdt ctt loai ¢ phi€u nao. Phuong phap nay sé xac dinh chat
luong va tinh wu viét ctia mot cong ty so voi cac cong ty khac.
Do la cach ban phan biét dugc cong ty nao manh va cong ty

nao yéu.

biéu quan trong nhit trong phéin tich co ban la gi?

Kha ndng sinh loi cia cong ty. Day la mot trong nhitng
nhan t6 quan trong nhat anh hudng dén gia c6 phiéu. Dieu do
c6 nghia la chi nén mua cd phiéu ctia nhitng céng ty cé ting
treong loi nhuan on dinh, doanh thu tidng, loi nhuan bién va
loi nhuan trén von cd phan cao.

Loi nhuén trén m&i ¢8 phan (dwoc tinh bang cach chia tdng
s0 loi nhuan sau thué cho sd ¢6 phiéu thuwong dang luu hanh)
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c6 thé dugc stt dung nhu mot cong cu biéu thi muc do tang
treong va kha nang sinh 10i ctia cong ty.

Tt nghién cttu vé nhitng cd phiéu thanh cong lon trén thi
trwong ching khoan, két hop véi kinh nghiém trong nhiéu
nam, chiing t6i nhan thdy rang 3 trong s3 4 ¢4 phiéu d6 la cta
nhitng cong ty dang phat trién, nhitng cong ty co loi nhudn
trén moi cd phan tiang trung binh 30% trong 3 nam lién. Do d4,
hay tap trung vao nhiing loai ¢6 phiéu co chi s6 loi nhuan trén
moi cd phan tang 30% hodc hon trong 3 ndm lién tuc.

Pay la mot trong nhitng quy tic quan trong nhat cua toi
khi lyra chon ¢8 phiéu.

Néu cong ty khong cé so liéu cia 3 nam lgi
nhudn, nha ddu tu phdi lam gi?

D6i voi nhitng cong ty méi cd phan hod, hay da c6 phan
hoa dwoc 8 hay 10 nam, moi ngwoi thuwong nghi chung khong
c6 s0 liéu cua 3 nam loi nhuan. Nhung thuc ra phan 16n
nhitng cong ty nay déu co s liéu do tir khi con la cac cong ty
tw nhan. Nha diu tw c6 thé tim thay trong ban cdo bach cua
cong ty. Trong nhitng truong hop ddc biét, t6i mudn thdy
muc ting tredng loi nhuan mdi quy trong 6 quy gan nhat dat
ttt 50% tro lén so voi quy cung ky ndm trudc.

T6i khong quan tam dén nhing 10i hita ctia ban quan tri
cong ty, dai khéi nhu tinh hinh thua 16 s& nhanh chéng dwoc
cai thién trong twong lai. Nhitng ¢4 phiéu thanh céng 16n cua
chung t6i déu co loi nhuan ting nhanh va manh trudc khi
tang gia dot bién.
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Nhiing yéu to quan trong khdc trong phdn tich
co ban la gi?

Nha dau tu nén lga chon nhitng cong ty c6 doanh thu tang
nhanh trong vai quy qua, hodc tang 25% tro 1én so voi quy
cung ky nam trudc. Ho cling nén chon céc cong ty ding dau
trong linh vuc ctia hg vé doanh thu, tang trwdng loi nhuan, cé
1oi nhuan bién va l¢i nhun trén von ¢d phan cao.

“Loi nhudn trén vén cé phan” la gi?

Loi nhuan trén von cd phan (ROE) la dau hiéu cho biét
hoat dong tai chinh ctia cong ty. N6 do lwong hiéu qua sw
dung von, cho ¢d dong biét tién von dé dwoc st dung hiéu
qua nhw thé nao.

Nhiing céng ty ban can tim la nhiing cong ty ¢é ty 1é loi

nhuan trén von ¢6 phan trén 20%.

Ngodi ra, nha ddu tw con phai luu 1 gi nita?

Ban nén chon céng ty c6 mot san pham hodc dich vu doc
ddo, riéng biét, hay cao cdp. Ban ciing can phai hiéu rd linh
vire hoat dong, san pham va dich vu cua cong ty ma ban dang
dau tu.

Co phiéu ban mua ciing nén la cd phiéu dugc nhiing to
chitc dau tu 16n s& hitu. Nén tim hiéu cé bao nhiéu quy dau
tu, ngan hang va cac t6 chitc khac da mua cd phiéu nay. Day
la mot sy kiém tra gian tiép boi cac to chitc tai chinh hang dau
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thuwong tién hanh phan tich co ban rat ky truedc khi mua mot
0 phiéu nao do.

Sw khdac nhau giita phan tich kij thudt va phan
tich co ban la gi?

Phan tich ky thuat nghién cttu nhitng bién dong cua thi
trwong cha yéu dua vao cac bi€u do6. Phan tich ky thuat st
dung su thay do6i cua gia va khoi lwong nhu mot cong cu
chinh, cho phép ban kiém tra, theo doi, danh gia mtic cung,
cau cta cd phiéu.

Ban nén st dung cdc biéu dé bifu dién gid ching khodn
trong ngay hodc trong tuan va khoi lugng giao dich cta no.
Bf?mg cach st dung biéu do, ban cé thé€ xem xét liéu ching
khoan dang hoat dong binh thuong hay bat thuong; nd cé
dang duogc cac t6 chite tai chinh giao dich khong, va dau la
thoi diém dé mua hay ban chirng khoén.

Tai sao 6ng cho rang phdi si dung cd phan tich
co ban va phdn tich kij thuat?

Vi thong qua nhiing thay déi trong bi€u do gia va khoi
luong giao dich, t6i sé som biét dwoc co hoi cliing nhw kho
khén trong dau tu.

Khéi lwong giao dich ctia ¢6 phiéu mbi ngay hay méi tuan
la mot trong nhitng cong cu quan trong dé hiéu cung va cau
mot cach chinh xac. Biét dwoc gia ¢6 phiéu ctia ban dang tang
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hodc giam trong diéu kién khéi luong giao dich 16n hon hay
nho hon mitc thong thuong rat quan trong.

Ngoai ra, khoi luong giao dich con la mét dau hiéu cho
thdy cac to chitc l1on dang mua hay ban c6 phiéu do. Diéu nay
6 thé anh hwong tich cwe hodc tiéu cye toi gia cd phiéu. Mot
ngay nao do trong twong lai, dit liéu phan tich nay sé giup
ban trd thanh nha dau tw thanh cong.

Cac nha dau tu t6 chuc thanh cong déu st dung ca 2
phurong phap phan tich cho cac quyét dinh mua ban caa minh.

v Két hop phan tich co ban va phan tich ky
thuat rat can thiét dé lwa chon cac c¢d phiéu
thanh cong.

Phan tich co ban xem xét lgi nhuan, tang
treong loi nhuan, doanh thu, lgi nhuan bieén,

va loi nhuan trén von ¢6 phan. Phuong phap

nay gitup ban gidi han nhiing lwa chon dé€ chi
giao dich trén nhiing c6 phiéu co chat luong.

v' Phén tich ky thuat lién quan dén viéc hoc
cach doc biéu do gia va khdi luong giao dich
cd phiéu, va xac dinh chinh xé4c thoi diém cho
cac quyét dinh cua ban.
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BAI 5

Cac yéu to co ban
dau tiéen: Lgi nhuan va
doanh thu

Trong tdc phdm 45 ndm nghién cttu v€ nhitng ¢ phiéu thanh
cong nhat trén thi treong ching khoan cia Bill O'Neil, ong
phét hién rang ting trwdng loi nhudn va doanh thu la 2 trong
nhirng yéu t6 co ban quan trong nhat. Trong bai nay, Bill O’'Neil
duwea ra cic dién hinh thanh cong trong thiec té.
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D iém chinh d¢ phdn biét cdc nha dau tw thuc
su thanh cong vdi nhitng nguwoi chi dat két
qua trung binh la gi?

Khong phai lic nao ban cing dung. Ban sé kiém duoc
nhiéu tién khi ban dung va som roi khoi thi truong khi ban ¢
vé nhu sai. D€ kiém duwgc nhiéu tién, ban phai mua nhitng ¢
phiéu tot nhat. Cac cong ty dan dau trong linh vyc ctia ho
cing chinh la nhitng cong ty dan dau thi truong.

Ong tim cic cé phiéu thanh cong nhat trén thi
truomg bang cdch nao?

Chuing t6i nhan thay loi nhuan va doanh thu 6n dinh la cac
ddc diém quan trong nhat cua nhing c6 phiéu thanh céng
trén thi truong. Ban sé thdy diéu do la hién nhién khi ban
nhin vao chi tiéu lgi nhuan, doanh thu va lgi nhuan bién cua
cac cong ty 16n treedc khi 8 phiéu cua ho bit dau ting gia tir
200% dén 1.000% hodc hon.

Ban hdy tim kiém cdc cong ty ¢ muttc tdng tredong manh
mé vé doanh thu va loi nhuén hang quy so véi quy cling ky
nam trude. Cong ty do6 cling phai c6 téc dd tang trudng loi
nhuan hang quy cao trong cac quy gan nhat.
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Ong c6 thé dwa ra mot s6 vi du khong?

Thang 10-1986, 6 thang sau khi phat hanh ¢8 phiéu ra cong
ching lan dau, doanh thu quy gan nhét cia Microsoft ting
68%, va loi nhuédn tiang 75%. Tap doan nay dat ty 1é phan
trdm loi nhudn hang quy nhu vay trong 7 quy lién tiép.

Thang 3-1982, 6 thang sau khi phat hanh c¢6 phiéu ra cong
ching lan dau, lgi nhudn cia Home Depot tang 140% trong
quy gan nhat. Doanh thu trong 3 quy gan nhat tang tir 104%
dén 158% va sau do 1a 191%. Doanh thu trong 9 quy gan nhat
trung binh tang 177% mot quy.

Nam 1990, loi nhudn cua Cisco System tdng lan luot trong
9 quy tlr 150% dén 1.100%, trung binh mdi quy ting 443%.

Thang 4-1981, khi t6i mua cd phiéu cua Cong ty Price Co.,
cong ty nay da cé 14 quy tang trudng 16n vé doanh thu va
loi nhuan.

Do la diéu t6i dinh ndi khi dé cap dén strc manh lgi nhuan
va doanh thu co ban dang sau nhitng cd phiéu dat thanh céng
16n nhat. Hau hét cac ¢6 phiéu nay déu mang lai lgi nhuan
16n sau khi niém yét s6 liéu doanh thu va lgi nhuén.

Nhiing yéu to co ban khdc ngodi doanh thu va
loi nhudn hang quyj ma nha dau tw can biét?

Ban nén tim kiém s0 liéu tdng treong loi nhuén hang nam.
Day la chi s& dai han hon 2 chi s§ trén.

Ty l¢ tang truong loi nhuan hang nam cua Microsoft 1a 99%
tai thoi diém c6 phiéu ctia n6 giam gia ndm 1986. Nam 1990, ty
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1é tang truong loi nhudn hang ndm cua Cisco System la 57% va
cua Price Co., 1a 90%.

Céc cong ty hang dau nay cling th€ hién mitc ting trudng
cao v€ lgi nhudn trén von c¢6 phan va loi nhuén bién trudc
thué. Loi nhuan trén von cd phan cua Microsoft, Home Depot
va Cisco System lan lwot la 40%, 28% va 36%. Microsoft va

Cisco Systems déu ¢4 19i nhuén bién trude thué'la 33%.

D6 1a cdc s6 liéu trudce khi ¢8 phiéu cta nhitng cong ty nay
tiép tuc tang dén muc gia cao nhat trong su6t nhitng nam
1990. Quy tac ctia toi la: Tim kiém cac ¢§ phiéu cé ty 1é ting
treong loi nhudn hang nam la 30% trd 1én va loi nhuén trén
von ¢6 phan la 17% tro 1én.

Ong tim nhitng thong tin nay o dau?

Nhiéu nam trudc, cong ty nghién ciru va moi gioi ching
khoan ctua chung t6i da phat trién mét hé thong danh gia
dang ki déc quyén mang lai 1¢i ich cho khach hang la cac t&
chtrc 16n khi danh gia loi nhuan hién tai va dai han.

Céc nha dau tw ca nhan c6 thé xem bang xép hang thu
nhap trén mdi ¢ phan (EPS) ding trén bang cd phiéu cta to
Investor’s Business Daily, két hop voi tang truong thu nhap
trén mdi c8 phan trong 2 quy gan nhét cia mdi cong ty va ty
1é tdng treong hang nam trong 3 dén 5 ndm. Sau d6, so sanh
cac cong ty dwa theo cac chi s6 nay dé dua ra dugc bang xép
hang 1¢i nhuan twong d6i.
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Trong thit hang tir 1 dén 99, mot cong ty xép hang vé EPS
thtt 99 nam trong t6p 1% cac cong ty lap ky luc ting truong
loi nhuan.

Thuc té, ca Microsoft va Cisco Systems déu xép hang vé
EPS thtt 99 trude khi ¢6 phiéu ctia hg mang lai loi nhuén
khong 10.

Loi nhudn dé 16n nhw thé nao?

Microsoft tang 266% chi trong 30 tuan tir nam 1986, Home
Depot tang 912% trong thoi gian chuwa dén 1 ndm rudi k€ ti
nam 1982. Cisco Systems tang 2.000% tir nam 1990 va Price
Co., tang 750% ttr nam 1982.

Theo 6ng, nha dau tw con phdi tim kiém nhiing
yéu to' nao khac?

Goi vy cudi cung nay cta tdi la quan trong nhat. Néu ban
linh héi dugc va cd can dam dé thuce hién, ban ¢6 thé tim thay
mot Microsoft ti€p theo va phat tai.

Nhitng ¢6 phiéu ma t6i dé cdp ting gia dot bién theo cac
thoi diém diéu chinh gia va mo hinh co ban ma trong d6 gia
khong that su tang.

Cac biéu d6 hinh thanh boi sy giam gia hodac diéu chinh
mitc gid trung binh cta thi truong. Trong mdi truong hop,
khi thi treong diéu chinh gia va bat dau moét xu hudng ting
gia moi, nhitng ¢6 phiéu sang gia 1a nhitng ¢6 phiéu dau tién
dat mikc gia ky luc moi.
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Thang 10-1990, ngay khi thi truong diéu chinh gia, Cisco
Systems la mot trong nhitng cd phiéu dau tién vuot ngudng,
tang 7 do6-la (tx 22 do6-la 1én 29 do-la) chi trong mot tuan va
dan dau trén thi truong.

C6 ve nhw 6ng nhin nhian nhitng thi truong gia
xudng hodc nhiing giai doan diéu chinh gid khdc
bi¢t v6i hau hét moi nguoi.

T6i nghi ching la nhitng co hoi 16n, bdi hau hét cac co
phiéu tiém nang trong tuong lai sé phuc hdi nhanh chdng, ¢6
thé ngay ngay hom sau hoac 3 thang sau khi thi truong két
thtc diéu chinh giad. Do la thoi di€ém ban that sy khong bao
gio mudn bo 16.
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v D€kiém duoc khoan tién 16n, ban phai mua cd
phiéu cta cac cong ty t6t nhat vao thoi diém
thich hop.

Doanh thu va loi nhudn bén viing la 2 trong s&
nhiing dic diém quan trong nhat cua cac co
phiéu thanh cong.

Tim kiém céc c6 phiéu c6 loi nhudn hang quy
ting treong manh va lién tuc. C6 phiéu do
cling phai co ty 1é tang trudng loi nhudn hang
nam la 30% tro lén. Bang x&p hang thu nhap

trén moi cd phan tong hop nhiing s6 liéu do

va cho ban thdy c6 phiéu ctia ban hoat dong
nhu thé nao so voi cac cd phiéu khac.

Tim kiém mutc tdng truong loi nhuén trén von
¢ phan ttr 17% trd 1én.

Mua mot c6 phiéu khi né pha v& mutc gia ct
trong mo6 hinh co ban hoac vugt qua thoi ky
gia dung la mdu chét dé thu dwogc nhiing
khoan lai lon.
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BAI 6

Mot cong cu ky thuat
quan trong: Chi so sirc
manh gia tuong doi

Chi s6'sitc manh gid twong doi cé thé lam cac nha ddu tw ling ting
nhieng thit sw lai rdt cé ich. Trong bai nay, Bill O'Neil giai thich
chi tiét chi s6'sitc manh gid twong doi, hwéng dan cdch sir dung né
va xod bé nhitng nhdn thirc sai ldm ciia nhiéu nha ddu tu.
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T ai sao ong nhdn manh qud nhiéu vé cdch thiic
hoat dong ciia cé phié‘h’ Khi tim kiém cic
cong ty manh, tai sao ong khong chi xem xét
doanh thu va loi nhuan?

Sttc manh gia twong d6i la chi bao ky thudt quan trong cho
ban biét gia tri ma thi trwong dinh ra cho mét ¢ phiéu.
Chting t6i tinh toan chi s8 stic manh gia twong ddi bang cach
tinh ty 1é phan trdm thay d6i cua gia ndm trude va gia hién tai
cua mot co phiéu, sau d6 so sanh voi cac c6 phiéu khac trong
cting khoang thoi gian. Gidng nhu chi s6 loi nhuan trén mai
¢ phiéu, chi s6 stec manh gid twong doi cling duoc xép hang
ttr 1 dén 99 voi 99 la mikc cao nhat.

Trong cac nghién ctu cua chung t6i vé tat ca nhing co
phiéu sang gia tir nam 1953, stic manh gia twong ddi cua
nhitng ¢ phiéu hoat dong xuét sic (ting gid manh trong
khoang mét vai tram dén mot vai nghin phan tram) 1a 87.
Diéu d6 nghia la nhitng ¢4 phiéu nay hoat dong t6t hon 87%
s0 v6i cac ¢ phiéu khac trong nam trude. Nhitng bang cd
phiéu trén to Investor’s Business Daily sé giup ban biét duogc
chi s sttc manh gia trong d6i ctia moi 8 phiéu trong tling
ngay giao dich.
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Ong st dung chi s6 sitc manh gid twong d6i dé
liva chon cdc co phiéu nhw thé ndao?

T6i gioi han lwa chon vao cac c6 phiéu thé hién chi s6 stic
manh gia twong d6i la 80 hodc cao hon. Nhu thé c6 nghia la
ban sé lwa chon cac cong ty trong top 20% hoat dong tot.
Nhitng c6 phiéu sang gia that sy sé ¢ sttc manh gia twong
doi la 85% tro lén. Nho xem xét sttc manh gia twong doi, ban
c6 thé bo qua mot luong 16n 6 phiéu hang thdp lam giam
hiéu qua dau tu cua ban.

T6i khong bao gio ¢d mua hay git lai cac ¢d phiéu cé stc
manh gia twong d6i thap hon 70.

Ngoai viéc st dung sttc manh gia twong d6i, ban nén theo
doi dwong sttc manh gia twong d6i ctia ¢6 phiéu (co trén céc
biéu do), dugc thé hién dwoi duong gia cd phiéu.

Khi mudn mua 2 hodc 3 cd phiéu nao do, téi thuong chon
¢d phiéu ¢ géc hudng 1én cao nhdt 6 duong sttc manh gia
twong doi trén biéu do. Ban khéng nén mua nhiing cd phiéu
c6 duong sttic manh gia twong déi giam trong 6 dén 12 thang
gan day. T6i sé hudng dan chi tiét cach doc biéu dd trong cac
bai 9, 10 va 11.

Ban c6 thé tim hiéu c6 phiéu thong qua cong ty phat hanh
nd. Can ¢ it nhat mot c6 phiéu khac trong cing nhém nganh
cing thé hién sitc manh gia twong doi cao. Néu ban khong
thé tim thay bat ky ¢d phiéu manh nao khéac trong nhom hodc,
dd la cd phiéu cua mot nhom, mot nganh dang hoat déng
kém, ban can lga chon lai. Hiy mua ¢6 phiéu cua mot nhom
nganh hang dau.
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Sitc manh gid twong d6i cé thé gilp nha ddu tu
dwa ra cdc quyét dinh bin khong?

Sttc manh gia twong doi la mot cong cu tot xac dinh co
phiéu nao trong s6 c6 phiéu ban so hitu that sw la ¢6 phiéu
hang dau. Hang thang hay hang quy, hay xép hang cac c6
phiéu cta ban dua trén thay doi vé gia. Néu ban dinh ban ra,
hay ban nhiing c6 phiéu hoat dong kém hiéu qua nhat trudc.
T6i cting thuong chu y vao nhirng ngay thi truong chung giam
gia 1on, cac c6 phiéu riéng lé nao di nguoc lai khuynh huwong
nay (tang gia bat thuong trong ngay).

Chuyén gi xdy ra néu mot co phiéu cé sitc manh
gid tuong doi cao lai giam gid ngay sau khi ong
mua n6? C6 phdi ong chi lya chon nhiing cé phiéu
6 chi sé nay cao?

Néu c8 phiéu ban mua giam gia, dieng mua thém. Nhw t6i
da de cap trong bai dau tién cua cudn sach nay, ban nén ban
bat ky c6 phiéu nao giam gia 8% so voi gia mua ban dau dé
bao vé minh khoi thua 1. D6 1 quy téc s6 1. Mua thém khi cd
phiéu sut gia rat nguy hiém. D6i khi ban nén tranh xa loai ¢
phiéu nay.

Néu ban mua mot c6 phiéu dang trén da giam gid o miic
50 d6-la mét c6 phiéu va sau d6 mua thém & muc 45 do-la,
ban sé lam gi khi né giam xudng mitc 40 d6-la va tham chi la
35 dé-la? Néu né khong ting gid trd lai thi sao? S& khon
ngoan hon khi tinh mtc gia tang trung binh néu c6 phiéu
tang gia. Ban nén dau tw vao cac c6 phiéu co chi so sttc manh
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twong ddi cao, ding dau tu vao cac cd phiéu bién dong gia
di xuéng.

Néu moét c6 phiéu cé sttc manh gia twong doi trong
khoang 80 hoac 90 trong nhiéu thang, va roi bat dau giam
xudng 70 thi nén danh gia lai cd phiéu d6 va xem xét ban ra.

v' Sttc manh gia tuwong doi la mot chi s& ky
thuat quan trong cho ban biét gia tri ma thi
treong dinh ra cho mt ¢6 phiéu.

v" Ludn xem xét chi s6 sttc manh gia twong doi
khi lwa chon ¢6 phiéu. Hay tranh cac cd
phiéu co sttcc manh gia twong doi dudi 80.

v Néu sttc manh gid twong d6i ciia mot cd

phiéu giam, diing mua thém. Hay ban o
phiéu khi gia giam 8% so vdi gia mua ban
dau d€ bao vé ban khoi thua 13 16n.
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BAI 7

Tim hiéu cd phiéu
thong qua
cong ty phat hanh

Ciing nhiw con nguoi, ¢d phiéu ¢é xu hwdng bién djng theo nhém.
Trong bai nay, Bill O'Neil ly gidi tdm quan trong cua cdc linh v,
cic nhém nganh va diwa ra cich gitp ban nhin biét cd phiéu thudc
nhom nganh nao dang dan ddu thi truong.
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T ai sao viéc lya chon nhiing c6 phiéu thudc linh
vuc hodc nhom nganh dan ddu lai quan trong?

Trudce hét, linh vuc rong 16n hon nhiéu so v6i cac nhom
nganh. Vi dy, linh vuc tiéu dung gém nhiéu nganh kinh
doanh 16n nhu ban 1é, xe 6t6 va thiét bi gia dinh. Ttt ndm
1953, phan 16n cic c¢6 phiéu sang gia trén thi truong déu
thudc cung mat linh vic hodc nhém nganh kinh doanh dan
ddu trong thoi gian do. Vi dy, trong nhitng nam gan day, khi
Microsoft thanh cong noi bat trén thi treong thi PeopleSoft,
mot hang phan mém may tinh khac cling thanh cong; khi
hang Dell hoat dong t6t hon, hoat dong cua hang Compaq
cing ting truong t6t; khi Home Depot bit dau hoat dong tot
hon trong quy hai nam 1997, Wal-Mart va The Gap ciing khoi
séc, ca 3 déu thudc nhdm ban 1é. Ciing trong thoi gian nay,
khi Schering-Plough va Bristol-Myers Squibb vuwon 1én vi tri
dan dau, Warner Lambert va Pfizer ciing vay, tat ca déu
thudc linh vec dwoc pham. R6 rang, c6 phiéu c¢6 xu huwodng
dich chuyén theo nhém hodc linh vie. Khi mua mot ¢6 phiéu,
toi luén muodn thay it nhat mot c6 phiéu khac trong cung
nhom thé hién sttc manh twong ty.

Bén canh viéc nhan biét nhitng nhém nganh manh nhat tai
mot thoi diém cu thé, ban cling nén tim hiéu cac t6 chiic 16n
dang dau tu vao nhiing c8 phiéu blue-chip dang tang trudng
hay la vao cac céng ty nhd, it von, khéng 6n dinh?
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Cu6i nam 1997, thi treong chuyén hudng tap trung tir co
phiéu ctia nhiing céng ty nho sang ¢d phiéu c6 gia tri von hoa
thi truong 16n va tinh thanh khoan cao. Véi s6 luong 16n ¢
phiéu v6n hoa 16n, 6n dinh hon, nha diu tu ¢6 thé dau tw vao
hodc rat ra khoi mot cd phiéu dé dang hon. Ban can tinh tao
va dau tu vao noi dong tién chay nhi€u nhat. Ban c6 thé biét
khi nao thi truong chuyén hudng tir cac cd phiéu c6 mitc von
hoa thi treong nhéd sang cac ¢6 phiéu ¢é muic von hod thi
treong 16n nho theo déi biéu dé nhd c6 tén "Cac quy tang
tredng von 16n so véi cac quy ting truong von nhd", dugc
dang hang ngay ¢ trang “Cac nhom nganh” trén to Investor’s
Business Daily.

Lam thé ndo dé nhdn ra nhiing thay doi do
trong nhém dan dau?

Khi ban da st dung phuong phap ki thuat dé tim dugc
mét cd phiéu phit hop véi cac tiéu chudn co ban vé ting
treong doanh thu, 19i nhuan bén virng, kha nang sinh lgi 16n
va thoi diém chinh xac dé mua vao, hay kiém tra sitc manh
nhom nganh ctia né. To Investor’s Business Daily cd bang danh
sach 197 nhém nganh duoc xép hang dya trén stic manh gia
twong d6i, trong d6 liét ké tat ca ¢S phiéu ctia mdi nhém
trong 6 thang vira qua.

Bang nay toan dién ¢ chd nd khong chi gitp ban tim hiéu
mot nganh kinh doanh may tinh mot cach chung chung ma
con cho phép ban tim hiéu nhitng phan nhdm cu thé cua no.
Vi dy, nganh kinh doanh phan mém gom 6 phan nhém. Do
dd, ban sé hiéu biét hon vé mot nganh cu thé.
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Tai sao diéu d6 lai cé gid tri?

Vi ban muén dau tu vao phan nhom tot nhat cia mot
nganh. Vi du trong nganh may tinh, phan nhém dich vu may
tinh s& dan dau con phan nhém d6 hoa may tinh sé & vi tri
cudi. Top 20% trong 197 nhém nganh ludn tét nhat, va toéi
khuyén ban tranh xa nhom 20% cuéi bang. Cac bang c6 phiéu
chinh ctia to Investor’s Business Daily gom chi s6 sttc manh gia
teong d6i nhom nganh cua c6 phiéu dugc xép theo muc tir A
dén E voi A la cao nhat. Cac c6 phiéu c6 mtc A va B thuong
duoc wa thich hon. Ban khong thé tim thdy nhing thong tin
chi tiét nay trén bat ky an pham nao khac.

Ban con c6 thé tim thdy cic nhdm nganh dan dau thi
truong trong muc “Gia tran va gia san trong 52 tuan” (danh
sach "Gia tran mai").

Danh sich nay dwoc thiét lap dwa trén céc ¢ phiéu cla
moi Iinh vuec ¢ muc gid tran moi. Khi ban tham gia vao mot
thi treong cha dong voi rat nhiéu cd phiéu dat muc gia tran
moi, c0 phiéu cua 5 hodc 6 linh vyc ding dau danh sach sé la
nhitng c6 phiéu sang gia. Toi thuong xuyén theo doi danh
sach nay va ludn biét dwgc nhitng nhém nao dang dan dau
ciing nhu nhém ndo mdi xuat hién trong t6p dan dau. St
dung bang danh sich nay sé lam tang két qua hoat dong cua
cac nha dau tw it nhat ttr 10% dén 20%.

Pau ndm 1998, 1an dau tién trong nhiéu nam, nhém ban 1é
bdt ngo tién gan dén dau bang danh sach. Bat ctt khi nao ban
o tir 30 dén 40 c6 phiéu cua linh vuc dat mie gia tran moi,
do la mot dau moi quan trong ban khong thé bo qua.
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Mot bang danh sach ddc biét khac trén to Investor’s
Business Daily 1a "Céc nhém c6 ty & phan tram c6 phiéu dat
murc gid trdn maéi 16n nhat" cliing mang lai nhitng ddu moi gia
tri. Bang nay ndm trong mdt 6 nho hon bén duéi muc “Gia
trdn va gid san trong 52 tuan” (danh sach “Gia tran moi”) trén
trang "Cac nhom nganh".

Trong lich st thi truong, dau tu vao cac nhém nganh y
duoc, may tinh, cong nghé théng tin, phan mém, ban 1é san
pham ddc biét, va giai tri sé mang dén thanh céng 16n hon khi
ddu tu vao cac nhém nganh khéac. Hay xem xét bikc tranh toan
canh cua thi truong. Nudc My vé co ban la mét thi truong
titu dung khong 16, dan dau trong cac linh vyc thong tin,
cong nghé cao... Dan s6 trong thoi ky bung nd dan sd sau
Chién tranh Thé gidi thi hai bat ddu gia di. Vi vay, bay gio la
thoi diém ma céc linh vige nhw dau tw, giai tri va y t& tré nén
quan trong hon.

Ciing can hiéu rang 6 t6, thép, nhém, co khi, hang khéng,
duong sit, va xay dung 1a nhitng nganh hoat dong theo chu
ky. Bén canh do, hau hét ¢d phiéu cac nganh céng nghé cao co
tinh khong on dinh gap hai lan so véi hau hét cac nhom
nganh tiéu dung, do d6 cung voi nhiing trién vong 1on,
ching c6 thém nhiéu rui ro.

D4u mdi quan trong thit ba va thit tu vé& dién bién ctia cac
nhém nganh trén thi truong ndm o trang “Thi truong chung
va cac linh vuec”. Do 1a cac biéu d6 nhém nganh thé hién chi
s0 sttc manh gia twong do6i va mot 6 nho "Cac chi s6 nhom
nganh thi truong”. Ca 2 ddu méi nay sé gitip ban dé dang tim
thay nhém nganh dan dau that su.
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Danh sach day du vé cic nhom nganh va cac cd phiéu cua
mdi nhém san ¢6 trén to Investor’s Business Daily. Bang s liéu
Nhom nganh va ky hiéu bing hinh dwgc cap nhat hai lan trong
mot nam.

v' Ludn lga chon ¢ phiéu cua nhitng nhom
nganh dan dau. Pa sd ¢6 phiéu thanh cong
trong qua khit thuwong cua cac nhom nganh
dan dau.

v' Nhitng ¢§ phiéu thanh céng 1én déu thudc
cac nhom nganh nhw dugc pham, y t€, may
tinh, cong nghé thong tin, phan mém, ban 1é,
cac san pham ddc biét, va giai tri.

Chi sd sttc manh gia twong doi nhom nganh
c6 thé giup ban nhén ra c6 phiéu trong cac
nhém nganh dan dau.
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BAI 8

Tam quan trong

cua khoi luogng giao dich
va vai tro cua

cac to chirc Ién

Nhitng doi tuwong cé dnh hwong lon nhit trén thi trieong la cdc qui
twong ho va cic t6 chirc Ién. Trong bai nay, Bill O'Neil thdo ludn
anh hwéng ciia nhitng t6 chitc nay doi voi thi truong va viée cic
nha ddu tw cd nhin cé thé nhin biét hoat dong giao dich cua cic t6
chikc lon.
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K héi lugng giao dich la gi va tai sao lai quan

trong?

Quy ludt cung cau rat pho bién trén thi truong.
Céc ¢ phiéu khong bao gio bat ngo ting gid. Dang sau d6
chdc chén phai c6 mét lugng cdu mua 1én. Da phan luong cau
nay xudt phat tit cdc t6 chtic lon. Ho thuong mua hon 75%
trong tong s0 ¢6 phiéu hang dau trén thi truong.

Khi lya chon c6 phiéu, ban ¢é thé do lwong cau dya vao
khoi lugng giao dich hang ngay hoac hang tuan. Khéi lugng
giao dich la con s8 thyc vé lugng c6 phiéu dwoc giao dich
trong ngay. SO liéu nay c6 thé dé dang tim thay & cac to nhat
bdo. Tuy nhién, néu ban khéng theo dai lién tuc d€ nhan ra
khoi luong giao dich nao that sy vwot trdi (bao hiéu nhiing
vu mua bén 16n), c4c s8 liéu hang ngay chwa han da hitu ich.

Chi ¢6 cac bang c6 phiéu trén to Investor’s Business Daily
cung cdp cho ban s6 liéu “Ty 1é phan tram thay doi khoi
luong giao dich” ctiia mdi c6 phiéu hang ngay. Nho d6 ban c6
thé theo doi duoc su thay doi phan tram khoi lwong giao dich
trong ngay hom qua ctia mdi loai ¢d phiéu so véi trung binh
50 ngay trudc do. Ban cling co thé biét cd phiéu dwoc giao
dich véi khoi lwong nhi€u hon hay it hon khéi lwong giao
dich trung binh. Vi dy, mét c6 phiéu duoc ghi “+356” & cot
“Ty 1é phan tram thay ddi khoi luong giao dich” c6 nghia la
cd phiéu d6 co6 khoi luong giao dich trong ngay tang 356% so
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voi khoi luong giao dich trung binh 50 ngay trudc do. Ngoai
ra, cac c6 phiéu co ty 1é phan tram thay doi khoi luong giao
dich cao nhét cling dugc cong bo trén to Investor’s Business
Daily, trong muc “Noi dong tién chay nhiéu nhat” ¢ dau cac
bang c6 phiéu NYSE va Nasdaq hang ngay.

Cac t0 chirc 1on khong thé mua c6 phiéu ma khong tao ra
si thay d6i nao trong muc “Ty 1¢ phan tram thay doi khoi
luong giao dich” va muc “Noi dong tién chay nhiéu nhat” o
dau cac bang c6 phiéu NYSE va Nasdaq. D€ gitip cac ban
hinh dung vé su tac dong ctia cac td chirc 1on ddi voi thi
treong, toi sit dung vi du sau: Mot quy dau tw cé 1 ty do-la va
chi muén dau tw 2% tai san (twong duwong 20 triéu do-la) vao
mot cd phiéu dang dwoc giao dich ¢ muc gia 40 do-la. Nhu
vay, ho sé mua dwgc 500 nghin cd phiéu. Viéc mua ban cua
cac quy dau tu duge vi nhu hinh anh céc cht voi 16n nhay
vao bon tam, nudc sé trao Ién va ban tung toé khap noi. To
Investor’s Business Daily gitip ban dé dang theo déi su di
chuyén cta nhitng con voi nay.

Duya vdo khdi lugng giao dich, nha diu tu sé biét
dugc mot cd phiéu dang duwgc giao dich véi khoi
lugng lon. Viy lam thé ndo dé biét cé phiéu dé6
dang dugc bin ra hay mua vao?

To Investor’s Business Daily c6 phuwong tién danh gia doc
quyen rat hru ich dé xac dinh mét c6 phiéu dang dwoc ban ra
hay mua vao, do la muc “Phan phoi/Tich luy”. Muc nay theo
doi khoi lwong giao dich trong 30 tuan truedc d6 cua mot o
phiéu va cho ban biét c6 phiéu dé dang duoc tich luy (cac t6
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chitc mua vao) hay phan phéi (cac t6 chirc ban ra). Theo do,
cac cd phiéu sé dugc x€p hang tir A dén E, néu A hodc B
nghia la ¢6 phiéu dang dwgc mua vao, D hodc E nghia 1a co
phiéu dang dwgc ban ra (nha dau tw nén tranh thoi diém
nay), va C chi ra lwong mua ban can bang.

Bao tro la gi?

D6 la khi cac nha dau tw td chite 1on tap trung mua vao
mot ¢d phiéu. Néu ban thdt sy muén mua cic ¢d phiéu cé
tiém nang tang truong dang ké, thi diéu can thiét la c6 phiéu
d6 phai duoc it nhdt 1 hodc 2 quy dau tu hoat dong tot gan
day cling mua vao. Nghién cttu cta toi chi ra ring s& luong
nhitng ¢4 phiéu maéi duoc mua trong quy cudi cung la yéu t&
quan trong nhéat va sd lwong cd phiéu dwgc mua thém rat

nhiéu trong hién tai la yéu t6 quan trong thit hai.

Lam sao dé tim ra nhiing quij dau tu hoat dong
tot va biét duoc ho dang mua va bdn c6 phiéu nio?

Viéc ban phai lam la tao thoi quen theo d6i muc “Quy
twong hd” trén to Investor’s Business Daily. Muc nay cung cap
thong tin vé tat ca cac quy co hoat dong tot nhat trong 3 nam
qua. Mot muc danh gia doc quyén khac la muc xép hang
“Hoat dong trong 3 ndm”, so sanh moi loai quy, va xép hang
ching trong mot bang ty 1é: Quy xép hang A+ thudc nhom 5%
cdc qui dan dau; xép hang A thudc nhém 10% cdc quy dan
dau; xép hang A- thudc nhém 15% cac quy dan dau; xép hang

_58_


https://sinvest.vn

TAM QUAN TRONG CUA KHOI LUQNG GIAO DICH...

B+ thudc nhém 20% cac quy dan dau, v.v... D6 1a chia khoa
giup ban nhan ra nhitng quy hoat déng t6t nhat.

Trong muc nay con cé nhitng danh muc dac biét chtta cac
thong tin quan trong khac vé cac quy hoat dong tot, nhw 10 6
phiéu 16n nhat caa mot quy, cac giao dich mua cé phiéu moi
(thé hién bang chit “N” bén canh tén c8 phiéu) va nhitng c6
phiéu duoc mot quy mua thém hay cat giam (thé hién bang
dau “+” hoac “-” bén canh tén c6 phiéu). Thong tin vé nhom
10 c6 phiéu hang dau dwoc cac quy nam gitt nhin chung dang
quan tdm hon nhitng ¢8 phiéu it dugc cac quy nim giit.

Dong thoi muc “Quy twong ho” con cong b6 nhém 10 cd
phiéu duoc mét quy mua vao gan day voi so luong 16n. Toi
dac biét quan tam dén nhom 3 hodc 4 ¢6 phiéu hang dau méi
duge cac quy mua. Mot quy hoat dong hang dau mua mot cd
phiéu voi s6 luong 16n cho ban biét ¢6 phiéu do co stic thuyét
phuc nhdt d6i véi ho. Theo doi muc nay hang ngay, ban sé biét
duoc khi nao mot vai quy khac nhau cing mua vao mot loai cd
phiéu mdi hodc dang ban ra mot cd phiéu ban dang quan tam.

Vi dy, t6i theo ddi muc “Quy twong hd” trén to Investor’s
Business Daily ngay 24-8-1998. Muc nay cho biét cac quy MAS,
c6 muc ting trwong von hod trung binh dwoc to Investor’s
Business Daily xép hang A+, da ban mét luong 16n cac cd
phiéu Complete Business Solutions, Advanced Fibre
Communications, Ciena, Franklin Resources, PeopleSoft, va
Dollar Tree. Néu ban s¢ httu mot trong nhitng ¢4 phiéu do,
ban can biét thong tin quan trong nay. Khong cé bat ky to bao
hay trang web nao c6 nhiing thong tin gia tri nhu vay.
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Nhung tai sao nhiing giao dich cia mot quif
cich day 2 thing lai lién quan dén ngay hém nay?

Hang quy hoac ntra nam, trong khoang 5 hodc 6 tuan sau
khi két thic mot thoi diém quan trong, hau hét cac quy déu
thong bao cong khai nhitng ¢8 phiéu ho dang nim giit. Nhiéu
nguoi cho rang viéc nay qua mudn dé cé gia tri, nhung diéu
nay khong dung.

Ong khuyén cdc nha dau tu thé' ndo néu da qua
muon dé mua?

Hay ludn kiém tra biéu do hang ngay hodc hang tuan cua
cac ¢ phiéu duoc nhitng quy dau tw hoat dong t6t mua gan
day. Cac c6 phiéu nay dang o thoi diém thich hop dé mua,
hay gia cua chung da tang qua cao nén viéc mua chung la qua
mao hiém? Ludn cé nhitng cau héi nhue vay va chung toi sé
chi cho ban cach tim ra thoi diém t6t nhat d€ mua nhiing cd
phiéu ma cac quy l6n mua gan day.

Nhiéu nguoi nghi rang ho nén mua mot ¢ phiéu chura cé
bdt ky quy nao so hitu va hy vong gia cua no sé tang lén khi
duoc cac quy quan tam toi. Quan niém nay that thién can.
Hay tranh xa c6 phiéu khong dugc mét quy dau tu hoat dong
tot nao quan tam dén. Hay tu hoi tai sao cac quy hoat déng
tot khong quan tdm dén c6 phiéu d6? Du thé nao di niva, stic
mua manh mé ctia cic quy dau tw van c6 thé lam téng gid cd
phiéu. Vi vay, ban nén mua nhiing cd phiéu dugc mot sé quy
hoat dong tot mua vao gan day.
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Bf:ing cach thuwong xuyén theo doéi muc “Quy tuong hd”
trén to Investor’s Business Daily, ban sé phat hién mot so diéu
v& nhitng c8 phiéu ma cc quj ddu tu xuét sic thuong mua
va khong mua. Ho khong mua nhiing ¢ phiéu gia ré ma
thich cac cong ty chat luong cao co thé dap ung sitc mua cta
ho. Ban ciing c6 thé xac dinh nhitng nganh ho dau tu vao
nhiéu nhat ciing nhu cac linh vuec ho dang rat lui. Mot nha
ddu tw khon ngoan ludn cha y liéu téng s& quy mua mot ¢
phiéu c6 ting lén déu dan trong nhiing quy gan day khong.

Lam thé' nao dé biét cd phiéu ciia minh dugc cdc
nha dau tw to chitc bao trg?

To Investor’s Business Daily ¢ mdt muc doc quyén khac co
tén la muc “Xép hang bao tr¢”, thé€ hién & cac bang co phiéu
vao ngay thit ba hang tudn. Bao tro ctia mdi ¢d phidu dugc
xép hang tir A dén E. Cd phiéu xép hang A hodc B la ¢6 phiéu
duoc cac quy hoat dong tdt s6 hitu va/hodc s luong quy so
httu ¢ phiéu tang trong nhitng quy gan day.

v" Khéi luong giao dich la s lugng ¢6 phiéu

dwoc giao dich trén thuc té.

v" Cac c¢0 phiéu khong bao gio tu nhién tang
gid. Chic chan phai ¢ nha dau tw (dic biét
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la nhitng nha dau tu t6 chiic 16n nhw cac
quy twong hd va cdc quy huu tri) mua
chung voi s6 lwong 16n.

Cot “Ty 1é phan tram thay do6i khoi lugng
giao dich” trén to Investor’s Business Daily
theo doi sy thay doi phan tram khoi luong
giao dich ngay hém qua ctia mdi c8 phiéu so
vOi trung binh 50 ngay trudc do, chi ra cd
phiéu giao dich voi khoi lwong nhiéu hon
hay it hon khoi lwong giao dich trung binh.
St dung muc “Phéan phoi/ Tich luy” d€ biét
cac ¢d phiéu dang dwoc cac nha dau tu to
chttc 16n mua hoac ban.

Biét duoc cac quy twong hd hoat dong tot

nhat dang mua va ban ¢ phiéu nao rat quan
trong. Muc “Xép hang bao tro” giup ban xac
dinh liéu c8 phiéu cta ban c6 dugc cac té
chitc lon bao trg hay khong.

Khi bit ddu dau tw, ban nén chon dich vu
moi gidi tron gdi hodc dich vu moi gidi gia
ha. Néu ban thué mét nha méi gioi, hay chdc
chan nguoi d6 1am viéc hidu qua.
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BAI 9

>

Xac dinh dung thoi dieém
mua cO phiéu

Khi tim hiéu mgt cé phiéu, quan trong la phdi dua trén phdn tich
kij thudt va cdc biéu d6 dé nhin biét tinh hinh hogt dong ciia nd.
Trong bai nay, Bill O’Neil dwa ra nhitng chi din co ban vé cich doc
biéu do va gioi thiéu mot md hinh biéu d6 phd bién — "chiéc coe cd

’

tay cam ”.
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B iéu do quan trong nhu thé ndo khi lya chon
co phiéu?

Chung ta déu biét cau noi, “thoi gian la vang”. Cau nodi
nay khong chi dung trong cufc séng ma con dung trén thi
trvong chung khoan. Biét duogc thoi diém tot nhdt d€ mua
hodc ban c6 phiéu la mét ky ndng quan trong ma bat ky ai
ciing c6 thé hoc va nén hoc. Trong 3 bai tiép theo, toi sé
huéng dan ban cach doc biéu d6 vé dién bién cta c6 phiéu
theo ngay hodc theo tuan.

Cac biéu do rat can thiét boi chung cung cap thong tin
quan trong vé hoat dong cta c6 phiéu trén thi trwong. Ban sé
bo 16 nhitng thong tin quy gia nay néu chi tap trung vao cac
nhan t& co ban. Biéu d6 1a mé ta bang hinh vé dién bién gia ca
va khdi luong giao dich ciing nhw moi lién hé gitta gia hién
tai va gid trong qué khit cia mét ¢8 phiéu.

Trén dudng gid ctia bidu d6, mdi cot thé hién dién bién
gia cua mot ngay hoac mot tuan xét theo 3 bién so. Pinh cua
cOt thé hién mirc gia cao nhat cua c6 phiéu giao dich trong
ngay (gia cao trong ngay). Pay cta cot thé hién muc gia thap
trong ngay (gia thdp trong ngay). Puong cit truc hoanh thé
hién muc gia dong ctra cua cd phiéu. Day cua biéu do mo ta
khoi lwong giao dich trong cung thoi gian, hang ngay hodc
hang tuan.
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Lam thé nao dé hiéu dwoc tdt cd cdc coét va
duwong cat do?

Chung ta da thao luan vé tam quan trong cua khdi luong
giao dich. Bay gio hay cung két hop khoi luong giao dich véi
gia ca. Dé dang nhan ra dau hiéu tich cuc trén biéu d6 la khoi
luong giao dich tang 16n truedc khi gia tang. Piéu nay thuong
chi ra ngay tich luy — cac t6 chitc 16n dang mua vao mét loai
c6 phiéu. Nguoc lai, ngay phan phdi (cac t6 chirc lon dang
ban ra mot loai c6 phiéu) la ngay khoi lwong giao dich tang
khi c6 phiéu giam gia.

Néu gida cé xu hudéng giam va khoi luong giao dich ciling
giam dang k&, nén lo lang vi khéi lugng giao dich giam cho
thdy c6 phiéu khong duwgc ban ra nhiéu. T6i st dung ca
nhiing chi bao ky thuéat va co ban boi ¢ nhiing dau hiéu xuat
hién trén biéu do, vé khia canh ky thuat, ¢ thé dy bao cong
khai va chuyén nghiép suw thay doi trong cac nhan t6 co ban.
Diéu nay dac biét dung khi nhiing c6 phiéu hang dau dat
muc gia dinh diém. Mot s6 ¢6 phiéu ¢ thé 1én dén dinh diém
trong khi loi nhuan hién tai va loi nhuan wéc tinh cé vé 16n.

Trong “45 nam nghién citu vé nhiing ¢ phiéu thanh cong
nhat trén thi treong chiing khoan”, cung vdi viéc xem xét
nhiing nhan t6 co ban, chung toi tap trung vao cac chi bao ky
thuat vé dién bién gia ca va khoi luong giao dich thong qua
nghién cttu bi€u do cua cac cd phiéu hang dau. Chung toi
nhan thay mét diém chung la vung cung cd gid hay cac kiéu
mé hinh co ban cu thé déu xuat hién trong dién bién gia c6
phiéu. N6 dwoc hinh thanh chi trude khi cac ¢ phiéu dao
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chiéu va dat mic gia trAn méi. Thong thwong, né bit ngudn
tit nhitng dot diéu chinh céc chi s trén thi treong chung.

Biéu do ciia mot cé phiéu tiém nding cé dang thé
ndao khi chudn bi dat mifc gid tran méi va ting tir
100% dén 200% tro lén?

C6 3 m6 hinh co ban. Mt trong nhitng mo6 hinh phd bién
nhat c6 tén la “chiéc cdc 6 tay cAm”.

Mo hinh dwoc dat tén nhw vay boi no o hinh tréng giong
nhu chiéc coc uéng ca phé. Khoang cach tir diém A dén B la
phan day bén trai dwoc hinh thanh khi thi truong di xuéng; B
la phan day coc duoc hinh thanh khi thi truong dang o giai
doan chuyén minh gitta suy thoai, ddp dénh va tang truéng
trong vai tuan, va tir B dén C la thoi diém gia cd phiéu tang
dén mot ngudng nao dé dudi muc gia tran ct. T C dén D va
E tao nén phéan tay cam. Toan by khu vuc tit A dén E duoc
goi la “chiéc coe o tay cam”.

Trong nghién cttu vé nhitng cd phiéu thanh cong, tdi cling
xac dinh duwgc diém mua t6t nhat cho mét ¢6 phiéu. Di€ém
mua t6t nhat thuong xuét hién khi gia cd phiéu dat muc gia
tran moi. Piém mua la diém ma muc khiang cu thap nhat
(Mtic khang cu la mutc gia ¢6 khuynh hudng chong lai bién
dong gia lén cao hon ntta), ¢ nghia la tai diém do, cd phiéu
6 co hoi 16n nhat dé dat mic gid cao hon dya trén dién bién
khoi lugng giao dich va gia ctia n6 trong qua khu va hién tai.

Trong mo hinh “chiéc cdc cd tay cam”, thoi diém tot dé
mua cd phiéu la ngay khi né giao dich 6 mttc 1/8 ctia mot

- 66 -


https://sinvest.vn

XAC DINH DPUNG THOI PIEM MUA €O PHIEU

diém O trén mitc gid tran trong phan tay cAm (tai cic diém C,
D va E). Chung t6i goi d6 la diém c¢6 phiéu dat gia trdn mdi,
boi no that sy la mitc gia tran madi cua toan bd giao dich trong
phén tay cam, thuong thap hon mot chit so véi gid trin ca tai
diém A.

Gi4 déng cira cao hon véi khéi legng giao dich tang

(dom vi: trigu)

Khéi lugng giao dich
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Tai sao 6ng khong mua ngay 6 khu vuc day céc?

Moi nguoi thuong cam thay khong thoai mai khi phai cho
doi diém mua vi c6 phiéu thwong c6 mitc gia cao hon cac mtc
gia khac trong khu vuc day. Ho hoi: "Tai sao khong mua som
hon ¢ muc gia ré hon d€ c¢6 mot giao dich thanh cong? Tai sao
lai cho dén khi c6 phiéu tang vai di€m trudc khi mua?" Muc
dich khong phai la mua & muc gia ré nhat khi c6 phiéu c6 kha
nang bién déng gia 16n ma la mua dung thoi di€ém c6 cac co
hoi khién c6 phiéu ting gia dang ké. Thong qua nhitng nghién
ctru chi tiét vé gia cd phiéu trong qua khu, toi thay c6 thé mua
mot c6 phiéu ¢ dung diém mua, néu tat ca cac nhan t6 ky thuat
va co ban cua né déu hop ly. C6 phiéu khong giam 8% so voi
gia ban dau, va c6 co héi lon dé tang gia cao hon. Néu lam
dting quy tic nay, day la diém it riii ro nhat.

Vao ngay ¢6 phiéu dao chiéu, khéi luong giao dich can
phai tang it nhat 50% so voi mutc giao dich trung binh hang
ngay. Lwong cau mua ctia cac to chirc Ion doi voi cd phiéu cta
ban tai diém mua then chét nay ciling rat quan trong. Cac bang
¢ phiéu doc quyén trén to Investor’s Business Daily cho ban biét
ty 1& phan tram thay d6i khéi lwong giao dich mdi ngay.

Trong biéu dd ctia ching t6i, duwong nét dit tir diém X
dén diém A duoc goi la xu hudng tang cao nhat. Nhiing co
phiéu manh tang gia it nhat 30% trong xu hudng tang cao
nhat. M6 hinh "chiéc cdc co tay cdm" hoan chinh can it nhat 7
dén 8 tudn dé hinh thanh (tt diém A dén diém E). Néu
khong, nd cd thé thiéu sot va that bai sau khi cd phiéu dao
chiéu. Mtec gid san ctia mot sd ¢ phiéu co thé kéo dai tix 3
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dén 6 thang hodc lau hon, khoang 15 thang. Da s§ ¢6 phiéu
giam 20% dén 30% tir muc gia tran toi day coc (tir A dén B).
Céc phan tay cam c6 thé chi kéo dai trong mot thoi gian ngin
(1 hodc 2 tudn), hodc kéo dai mét vai tudn, va phai hudng
xudng gia san. Diéu nay nhdm muc dich diéu chinh gi4 ra
khoi xu hudng giam xudng.

Cac tay cam hop ly hiém khi kéo gia xuéng hon 10% hodc
15%. Chung thuwong thé hién khéi luong giao dich giam
(khéng c6 thém c6 phiéu duoc ban ra), hoac mot sé vung gia
thay d6i khong dang ké (trong mot vai tuan). Do la mét tin
hiéu tich cuc.

Ly thuyét cé vé ré rang, nhung dién bién cia
cd phiéu cé thit sy hinh thanh cdc mod hinh nhu
vdy khong?

C6 mét vi du kinh dién vé m6 hinh "chiéc c6c ¢6 tay cam"
la vé cd phiéu Microsoft trong thang 1-1991, mdgt tuan trudce
khi dat muc gia tran moi nd tiép tuc tang gia gap doi (xem
bi€u d0). Tai thoi diém dod, chi sd EPS cua Microsoft la 99 va
sttc manh gia tieong ddi la 96. N6 giam 6 tuan tir di€ém A, dao
dong gia xudng day c6c ¢ diém B, binh 6n giad vao thang 11
(diém C) va sau d6 hinh thanh mét tay cam rat hep (diém D,
E) trong 5 hodc 6 tudn. Luwu ¥ rang tay cdm & nta trén cla
toan bd mo hinh (cac diém C, D, E).

T6i dat cac mdi tén trong 6 tuan khac nhau doc xudng
phan day va hudng lén trén phan khoi luong giao dich (thé
hién & day biéu do) tang tir tuan trudc d6 voi gia cling tang.
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Hai tudn c6 khoi lwgng giao dich 16n nhét 1a cac tuén gia tang
voi gia dong ctra dat dinh diém trong tuan. Hay luu y thoi
diém khoi lugng giao dich giam di rit nhiéu trong thang 12,
khoi lugng thap nhat hang tuin va bién déng gid nho trong
cudi thang 12 va dau thang 1.

Piém mua chinh xac cta ban la phan dinh tay cam. Tuy
khong phai la gia thdp nhat, nhung hita hen sé tang cao. B¢ la
ly do tai sao ban phai cho dgi ¢6 phiéu dat mikc gia nay trudc
khi ban mua.

Dt ban da quen véi diéu dd, van cé vé dang lo ngai, la
1Am va khé tin rang cach t&t nhat 1a mua mot 8 phiéu khi né
gan dat mikc gia tran maéi. Thuc t€, cd 98% nha dau tw ca nhan
khong bao gio lam theo cach nay, va do 1a ly do tai sao chi
mot sO it titng so hitu, hodc dau tu toan bo von vao nhitng c6
phiéu luén thanh cong trén thi truong ching khoan My. Nén
nho, mua c¢6 phiéu ¢ gia tran moi la mua nhitng ¢6 phiéu c6
sttc manh dang tang len.

KET LUAN

v" Trong nghién cttu vé nhitng ¢ phiéu thanh
cong nhat trén thi truong ching khoan
trong 45 nam qua, t6i phat hién nhiéu kiéu
mo hinh co ban. Nhitng mo hinh nay duwoc
tao nén trude khi c6 phiéu dat mue gia tran
mai, sau d6 tiép tuc thu duoc loi nhuén 16n.
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v" Mo hinh phé bién c6 tén la "chiéc coc ¢ tay
cam" vi ¢d hinh giong mot chiéc cdc ca phé.
v' Diém mua t6t nhat cta bat ky ¢ phiéu nao
la diém cd phiéu dat muc gia tran mai.
Vao ngay cO phiéu dao chiéu, khoi luong
giao dich nén tdng trén 50% so voi muc
trung binh.

Hay nh¢, ban can mua mot ¢ phiéu khi nd
dat mitc gia tran madi. 98% nha dau tuw ca
nhan khong bao gio mua theo cach nay, va
do la ly do tai sao rat it nguoi so hitu nhiing
0 phiéu thanh cong lon.

Khoéi luong giao dich tang tur tuan trudc
hodc ngay hom trudc cung voi gia tang nhin
chung la mot dau hiéu tich cyec.

Khoi luwong tang tir tuan trude hodc ngay

hém trude cung voi gia giam nhin chung la
mot dau hiéu tiéu cuec.

Gia giam, khéi luwgng giao dich giam cho
thay ¢6 phiéu dwoc ban ra khong dang ké.
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BAI 10
MO hinh biéu dd
mang lai Igi nhuan Ién

Ban cdn tim kiém nhitng mo hinh khdc nhau khi tién hanh phin tich
kij thudt. Trong bai nay, Bill O’Neil thdo ludgn mdt s6"mo hinh co
ban va dé cdp nhitng 16i nha ddu tw tranh mic phai khi doc biéu dé.
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A ng nhdn ra tdm quan trong cua viéc doc biéu
O 45 kni nio?

Tir ndm 1959, mot ndm sau khi t6i tro thanh nha moi gioi
chiing khoan. Khi d6, c6 mét quy twong hé dwong nhu hoat
dong tot hon han so véi cac quy khéc. Toi ¢ mot quyén bidu
dé hang tuan va nhing bdo céo hang quy vé gid mua mdi cd
phiéu mdi cua quy nay trong 2 ndm trude. Va toi da thu duoc
nhiing thong tin rat quan trong.

Diéu t6i hoc dugc radt dang ngac nhién, da thay doéi toan
bd quan diém cua t6i vé cach thirc lga chon nhitng c6 phiéu
thanh cong. Méi ¢6 phiéu (trong gan 100 c§ phidu méi) ma
quy nay mua dwoc chi sau khi né déng cira ¢ mic gia tran
moi. Vi dy, néu gia mét ¢6 phiéu dao djng trong khoang tir
40 do-la dén 50 do-la trong 3 dén 6 thang, quy nay chi mua
khi n6 c6 muc gia tran mai la 51 d6-la.

Hay suy nghi vi y twong mua mot ¢ phiéu ¢ mtic gia cao
nhat cd vé nhu khong thuc t€. Hau hét ching ta déu mong
mudn mdi vu mua ban 12 mdt mén hoi. O day, t6i mudn loai
bo quan diém sai lam pho bién nay.

Nhiing gi ap dung trong viéc mua ban hang hoa tai mot
ctta hang khong thé ap dung vao viéc mua ban c¢6 phiéu. Ban
c6 mudn cac c6 phiéu tiém ning 16n nhat tiép tuc tang gia cao
hon nita? Ban phai b6 qua cau “mua thap va ban cao” va thay
thé bdng cau “mua cao va ban cao hon nhiéu”.
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T4t ca chi 1a van dé vé tdm nhin va kinh nghiém. Hay nhin
lai c6 phiéu thanh c6ng lén nhu Cisco Systems. Tir diém mua
gia trdn mdi ban dau la 30 do6-la trong thang 10-1990 da tang
t6i mikc kho tin la 15,650% vao thang 10-1998. Thuyc t€, diém
mua gid trdn méi nay rat thap nhung nguoi ta van thiy
duong nhu hoi cao va chi biét dién bién gia tai thoi diém dé.
Ho chua nhin thay kha nang loi nhuan khong thé tin duoc
cua nd. Thong thuong, gia tran hiém khi cao khi ban tim kiém
nhitng cong ty 1on that s.

M¢t vai mo hinh gid khdc xudt hién truéc khi
cic c6 phiéu ting vot la gi?

Ngoai m6 hinh phd bién “chiéc cdc cd tay cam”, con ¢ mo
hinh biéu d6 “hai day” (biéu d6 trang bén).

M6 hinh 39 tuan cua c6 phiéu American Power
Conversion nam 1990 trong giéng nhu chit “W” 1én. Diém
giita ctia chit W 1a diém C nam 6 dwdi mic gia tran tai diém
A, diém bit dau cua mé hinh. T diém A dén B la day dau
tién, tir diém B dén C la muc gia tang lén dén di€m gitta, va
tt diém C dén D la canh bén di xudng tht hai, tic day thui
hai cuia chit “W”.

Thong thuong, canh bén di xudéng tht hai sé hoi thap so
vOi mitc gid san cta ddy thi nhat tai diém B. N6 biéu thi tinh
trang c6 phiéu dao chiéu. Diém D dén diém E la duong tang
1én cudi cung trong chit “W”, va cic diém E, F va G tao nén
mot tay cam ngan.
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biém mua chinh xac la & muic gia khoang hon 22 d6-la
mot chit - diém G, khi ¢6 phiéu ting t6i miic gid tran ¢ phan
tay cam (di€m E). Luu y gia tran cao véi khoi luwong giao dich
hang tuan dwoc chi ra ¢ ddy bi€u d6 khi ¢d phiéu ting gia
vuot qua muc 22 do-la.

Khéi luong giam déan
trong mdt pham vi giao dich nho

-_—

(don vi: trigu) ©

mﬁ

J9O F M

Khéi luong giao dich
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Co phiéu nay tai diém mua ¢6 mirc x€p hang chi sd loi
nhuan trén mdi ¢d phiéu 1a 99, chi s§ sttc manh gia twong d6i
12 95, lpi nhuén trén vén cd phan 1a 53,8% va loi nhuén bién
trede thué hang nam la 25%. N6 ting 800% trong 22 thang
tiép theo tir diém G. Tai thoi diém do, chi s§ ¢ diém G nay
chéc chan rét cao va dang so d6i véi hau hét cac nha dau tw.
Ciing can cha y khdi luong giao dich hang tuan rat lon vao
tudn gia tdng tir 18 dd-la 1én 22 d6-la ¢ diém C.

Trong sudt 3 tuan cudi thang 12 va tuan dau thang 1, c6
phiéu dong ctra xung quanh muic 17 d6-la va khoi lugng giao
dich dat mutc thap nhat. Hau hét moi nha dau tu sé khong
bao gio phat hién ra di€u nay, nhung do6 thuong la mot dau
hiéu tich cuc vi nd thé hién ¢6 phiéu khdng dugc ban ra nhiéu
trén thi truong.

Nha dau tw can tim kiém nhitng mo hinh gid
ndo khdc nita?

Mbt m6 hinh kha phd bién khéac 1a mé hinh “bang phing”.
M6 hinh nay xuat hién sau khi ¢d phiéu hinh thanh “chiéc c6c
c6 tay cam” va sau d6 ti€p tuc ting gia lén. Pon gian la, mo
hinh nay tién thang va gift mic gia it nhat 5 tuan, thuong chi
diéu chinh tir 8% dén 12%. Tai cudi mo hinh nay, mét diém
mua mdi dugce thiét 1lap, mang dén cho ban co hdi moi dé
mua hodc tham gia vao thoi di€m “chiéc cdc ¢6 tay cdm” sém
hon c¢ the.

Ban can mua c6 phiéu chinh xac tai diém né hinh thanh
mot mo hinh viing chac. Pung theo dudi cd phiéu khi no tang
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hon 5% so vGi diém mua trong qué khit. Néu lam thé, ban sé

mat thém mot khoan tién dang keé.

A AT Re A 1 7. . . A7 AN by
Mot sé loi ong mdc phai khi doc biéu do la gi?
liéu co thé co mo hinh sai?

1.

Nhiing m6 hinh co ban chi kéo dai tir 1 dén 4 tuan la
rat mao hiém va thuong that bai. Hay tranh xa nhiing
mo hinh nay.

Cac mo hinh réng hoac khong khit vé tong thé kha
mao hiém. S€ an toan hon néu ban mua nhiing mo
hinh it dao dong vé gia.

Cac cd phiéu tang vot tir day mo hinh 1én mttc gia tran
moi ma khong hé co bat ky giat lui hoac tay cam nao
thwong mang lai i ro va sé giam gia manh.

Nén tranh m6 hinh ¢d phiéu dao chiéu ma khéi luong
giao dich khong tang that su.

Nén bo qua nhitng mo6 hinh ¢8 phiéu tut hau (c6 phiéu
x€p cudi nhom cé mikc gia tran thap).

Khu vuc tay cam qué rong hodc khong khit (giam gia
20% dén 30%) la mo hinh sai va thuong that bai.

Sau khi c6 phiéu ting gia trong mot khoang thoi gian
dai, 1an tht tw ¢d phiéu hinh thanh mot mé hinh (mo
hinh “giai doan thit tu”) thuong qua ré rang déi voi
moi nguoi va sé ¢d thé that bai (xem thém Bai 11)
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Khi ban hoc cach doc biéu dé va nhan dién chinh xéc cac
¢ phiéu c¢6 md hinh co ban hop 1y, ¢6 nhitng tiéu chuén vé
loi nhuédn co ban ma chung t6i da dé cap o cac chuwong trude
trong cudn sach nay, két qua dau tw cua ban sé dugc cai thién
dang ké.

v' Khi lga chon ¢d phiéu, ban nén tim kiém
nhitng md hinh ¢6 dang “chiéc cbc ¢d tay

LU

P . ; & &
cam”, “hai day”, “bang phang”.

v" Ban nén tranh mot s mo hinh sai, do6 la:
Cdc tay cam to va rong bat thuong
Cac tay cdm hudng 1én trén
Tong thé cdc md hinh rong hodc to
Nhiing ¢§ phiéu tut hdu la nhitng 6
phiéu cudi cung trong s cdc cd phiéu
cung nhom nganh hinh thanh cac mé
hinh co ban
Khoi luwgng giao dich khong tang khi cd
phiéu dao chiéu
Nhiing m6 hinh co ban “giai doan thi tu”
Nhitng md hinh co ban kéo dai trong
thoi gian ngan
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v" Thay thé cdu “mua thép, ban cao” bang cau
“mua cao va ban cao hon”.

v Ban nén mua cd phiéu dung thoi diém.

Dting chay theo mot ¢d phiéu ting hon 5%
so voi diém mua trong qud kh.
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BAI 11

Cach thirc doc
bi€u d6 chirng khoan
chuyén nghiép

Doc biéu d6 la mot trong 4 kij nang nha ddu tw khé thanh thao
nhit. Trong bai nay, Bill O'Neil duwa ra cic vi du cu thé va thao
ludn vé cich doc biéu dé ciing nhw mot s6' ngoai 1¢ doi véi nhitng
quy tic ma ong da dua ra.
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M Ot s0 biéu do trong kha quan nhung khong
phdi tit cd cd phiéu deu mang lai loi nhudn
Ion. Lam thé ndo dé ong phan bi¢t duoc mot mo
hinh hop lyj va mot mo hinh sai?

Biéu d6 duoc str dung dé danh gia hoat dong cua mot co
phiéu qua dién bién gan day ctia né. Bén canh tat ca cc nhan
t0 ¢4 thé anh hudng dén thi truong nhu ty 1€ 1ai suat cta Fed,
thi trwong qudc té, tinh hinh chinh tri, mét biéu d6 véi duong
khoi lugng va duong gia tuong doi don gian sé thé hién hoat
dong thuc té ctia 0 phiéu trén thi truong.

Bi€u d6 PeopleSoft la vi du dién hinh cho thay nhiéing chi
tiét nho co thé tao nén sw khac biét gitta nhitng mo6 hinh co
ban sai, dé dan dén that bai, va nhitng mé hinh co ban hop ly
mang lai 1oi nhuén tdi da.

Cac diém A, B va C trong nam 1993 c6 vé nhu mdt phan
cua chiéc coc trong md hinh “chiéc coc ¢é tay cam”. Tuy
nhién, phan tay cam tit cac diém C dén H dang hudng veé cac
diém gia san D, E, F va G. Moi diém tang mot it theo cac diém
gia san. Hau hét cac md hinh co ban nhw vay sé that bai sau
khi co phiéu dao chiéu, xay ra tai diém H. Cang can chu y
khoi luong giao dich hang tuan trong tuan c6 phiéu dao chiéu
(diém H, ¢ day biéu d0) thap hon so vodi tuan trude do. Day
cling la mot ddu hiéu khong t6t khac. Khoi luong giao dich
trong tuan cd phiéu dao chiéu nén tang so vdi tuan trudc do.
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PeopleSoft hinh thanh m¢t mo6 hinh co ban khac tir diém
H dén L. Ltc nay, phan tay cam chuyén hudng xudng tir ]
dén K. Ddu hiéu nay t6t hon boi né lam nhiing nha dau tu
non tay dao dong thong qua viéc cit giam gia déng ctra thap
cua mot vai tuan trwdc d6. Tuy nhién, phan tay cam khong
nén hinh thanh ¢ nira thap cua mo hinh tong theé.

Ong tinh todn nhw thé nao néu phin tay cam tir
phan giita 1én phdn trén ciia mé hinh nguoc lai v6i
phan dudi ciia mo hinh?

Lay mtc gia tran cia md hinh la 19 d6-la 7/8 (diém H) va
gia san ctia mo6 hinh 1a 13 d6-la (diém I), giam 6 do6-la 7/8
diém. Tiép theo, 1dy dinh ctia tay cam la 17 d6-la (diém J) va
ddy ctia tay cam la 14 d6-la (diém K). Diém gitta ciia tay cam
la 15 do6-la %. Bay gio, diém gitta cua tay cam la 15 dé-la %
gan muc gia tran 19 do-la 7/8 (diém H) hay gan mtic gia san
13 do6-la hon (diém I)? RS rang, né thap hon 2 ¥ diém so vdi
gia san va 4 3/8 diém so voi gia tran.

Diém gitta cua tay cam gan voi nra day hon la dau hiéu
khong tdt cho thay mét mo hinh co ban sai ma ban khong nén
mua khi n6 ¢6 ging dao chiéu (diém L). Ciing cAn chu y khéi
lwong bén ra 1on tai diém X, khi PeopleSoft dao chiéu dwdi
mitc gid ho trg 1a 15 d6-la dwoc hinh thanh 2 thang truedc.

Cling can co thoi gian dé hoc dugc nhitng diéu phtc tap
nay. Boi ngay ca nhitng nguoi doc biéu d6 nhiéu kinh nghiém
cting co thé bi 16i kéo mua tai cac diém H va L.
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M6 hinh PeopleSoft hinh thanh hop lij & diém nao?

CO phiéu cudi cing cling hinh thanh mé hinh “chiéc cdc
6 tay cam” thi ba, hop ly hon, tr cac diém tir L dén P. Phan
tay cam tir cac diém N dén O gan voi diém gitra ciila md hinh
hon. M6 hinh nay chat hon va t6t hon m6 hinh dau tién. Sau 4
tuan giam tir diém L, c§ phiéu dao chiéu xudng dudi miic ho
tro 16 do-la cta 2 tuan truedc d6, nhung khoi lwgng giao dich
hoi it. Diéu nay tot hon 1a khoi lugng giao dich 16n trong mé
hinh thtt hai ¢ tuan X.

Ciing can luwu y gia tang, khoi lwong giao dich 1én ¢ tuan
Y va khdi lugng giao dich 16n ¢ tuan Z. Thoat nhin, ban c6 thé
hiéu nham khoi leong giao dich ¢ tuan Z nhv mét dau hiéu
tiéu cyre. Nhung day that sy 1a ddu hiéu cho thay mitc mua hd
tro lon.

Sau day t6i sé giai thich dién bién d6. Trong 2 tudn trudc,
6 phiéu dong clra giam gid tir 1 1/4 t6i 1 % di€ém moi tudn.
Khoi lugng giao dich hang tuan sau d6 tang lén, nhung cd
phiéu van chi déng ctra & mic gid giam 1/8 diém. Toi goi do
la “khdi lwong giao dich 16n ma gia khong giam”. D6 la mic
mua hé trg ctia cdc t8 chitc tao nén khéi lwgng giao dich 16n
khién cd phiéu ding giam gia va dong ctra voi muc gia
khong thay d6i trong tuan. Bay gio ban co 2 trong 4 tuan thé
hién mtc hd tro khoi lueong giao dich 16n theo cdc muc gia
tran cua mo hinh.

biém mua chinh xac trong mé hinh nay la 18 2 d6-la.

Quan sat khoi lwgng giao dich trudc khi ¢ phiéu dao chiéu.
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Sau d¢, trong tuan cd phiéu dao chiéu, khoi lugng giao dich
tang 1on tai di€ém P.

Pay chinh la thoi diém cong ty nghién ctru va moi gioi
chiing khodn ctia chung t6i, William O’Neil + Co., goi y cac
nha dau tu t6 chitc mua PeopleSoft vao thang 8-1994. Chi s6
loi nhuan trén moi cd phidu PeopleSoft xép hang 99 va chi s
stec manh gia twong d6i la 87. Loi nhuan bién trwde thué cua
PeopleSoft 1a 23,5% va ty lé tang tredng loi nhuan 5 nam la
163%. Ban giam doc cong ty so hitu 50% cd phiéu, chi s6 P/E
gap 45 lan loi nhuan (sau nay c6 phiéu dugc ban véi miec trén
100 1an lgi nhuén), va khoi lwgng giao dich trung binh hang
ngay la 142 nghin c6 phiéu.

Con c6 nhiing bi quyét nao khdc giip 6ng tim
thdy nhitng mé hinh ding dan?

Da s6 ¢ phiéu thanh cong, khi tdng gid, sé hinh thanh mét
s6 md hinh co ban, m6i mo hinh thé hién mot giai doan cua cd
phiéu. Lan dau tién khi m¢t mo hinh ding duwoc hinh thanh
(giai doan 1), rat it nguwoi nhan ra nén chi cé mdt sd it mua no.
Ciing chi ¢ mot s6 it ngwoi nhén biét dwge mo hinh thit hai,
nhung khi m6 hinh thit ba va dac biét la mé hinh thit tw hinh
thanh thi moi ngudi déu nhén biét dugc. Thi truong bién dong
lam théat vong da sd nha dau tw va bai vi hau hét cd phiéu du
dodn la thanh cong lai thuong khong hiéu qua, nén néu mua
trong giai doan thut tu nay, ban sé sai lam trdm trong. Khi mé
hinh giai doan thwtt tw that bai, ¢c6 phiéu sé giam gia, tao ra
nhiing dot giam gia quan trong trén thj treong chung. Néu sau
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d6 ¢d phiéu phuc héi va bat dau tao nén nhitng md hinh mdi,
ban can bat dau tinh toan lai tat ca cac mo hinh.

Dién bién khoi lwong giao dich va gia thé hién trén biéu do
thuong gitup ban nhan ra khi ¢ phiéu dat dinh diém va nén
ban c6 phiéu ngay khi cé nhiing thay d6i tiéu cuc vé loi
nhuan. Vi duy, thang 10-1980, khi c6 phiéu dich vu dau dat
diém dinh, cho thay loi nhuan tang 100% hoac hon va loi
nhuan wdc tinh rat 1on trong mot vai quy tiép theo. Nhung
dién bién gia va khéi lwgng giao dich chi ra hién twong phan
phoéi 16n (cac to chirc 16n dang ban ra). Pay chinh la thoi diém
ban c6 phiéu, bét ké nhitng nguoi theo treong phai phan tich
co ban noi gi.

T6i xem qua mot cudn sach tim kiém nhitng mo hinh dung
va & phiéu phu hep véi cdng thitc CAN SLIM trong cudn
How to make money in stocks (Lam giau qua chitng khoan) cua
toi. Mot mo hinh hop ly thuong co gia ting trong nhiéu tuan
voi khoi lwong giao dich trung binh lon. Ciing c6 mot vai
tuan gia giam nhe. T6i muon thdy khoi lwong giao dich hang
tudn 16n vao nhitng tudn gia ting mot hodc hai 1an trong dién
bién ctia c6 phiéu 12 thang qua.

HAau hét nhitng ¢ phiéu hang dau, sau khi bt dau hinh
thanh mot mé hinh hop ly sé tang 20% trong chua day 8 tuan.
Do d¢, toi sé khong bao gio mudn ban mot cd phiéu tiém
nang tang gia 20% chi trong thoi gian tit 1 dén 4 tuan. 60%
thoi gian, nhitng 8 phiéu hang dau sé khong tro vé diém gia
mua. Tuy nhién, d6i khi ban c6 thé mua thém khi ¢ phiéu
bat dau tro lai mite gia trung binh trong 50 ngay.
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Ban nén nghién cttu ky biéu do va ban sé bit ddu nhan ra
cac md hinh. Ban sé kham pha nhiing diéu minh chwa bao gio
biét vé& cac cd phiéu va dién biéh cta ching. Hay ghi nhé
nhitng m6 hinh ¢8 phiéu hoat dong that sw t6t, ban sé biét cdn
tim kiém cd phiéu nao. Lich st ludn lap lai. Cac m6 hinh c6
phiéu hoat dong t6t cach day 5, 10 va 15 ndm thi ngay nay
cing sé hoat dong t6t vi ban chat tw nhién va tam ly nhitng
nha dau tu khong bao gio thay d6i. Hay bat dau xem xét cac
biéu dé véi Daily Graphs Online tai www.dailygraphs.com

Nén nho thi treong diéu chinh la diéu rat tu nhién va binh
thueong, dirng hoang mang va mat tw tin; n6 sé c6 nhiing mo
hinh hop ly khac. Thiéu nhitng dot diéu chinh trén thi
treong, mé hinh “chiéc coc c6 tay cam” sé it chinh xac hon.
Véi cac quy tac ban nghiém ngéat va cach thitc hidu duogc
nhitng chi bao thi treong, ban sé ban dugc ¢6 phiéu tai mic
gia tran va cho doi cac mo6 hinh PeopleSoft hinh thanh trong
twong lai. Ban ding bd 16 nhitng mé hinh moi cing nhu
ding bao gio nan chi va tt bo khi thi treong dang trong giai
doan diéu chinh.
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v Da s0 c6 phiéu thanh cong khi ting gia sé
hinh thanh mot s§ mé hinh, méi mé hinh
thé hién mot giai doan khac nhau. Cac mé
hinh ¢ giai doan tht ba va dac biét la giai
doan thit tu thwong hay that bai.

Dién bién gia va khoi lugng giao dich thé

hién trén biéu d6 gitp ban nhén ra thoi
diém c6 phiéu dat mitc gia cao nhat va nén
ban ra.

Nghién cttu cac mé hinh biéu d6 caa nhing
cd phiéu thanh céng trong qua khuw, ban sé
biét can tim nhing cd phiéu nao trong tuong
lai. Lich str ludn 13p lai trén thi truong.

Tim ki€m nhitng phan tay cam hinh thanh &
ntta trén cua mo hinh.

Mot mo hinh hop ly thuong c6 nhiéu tuan gia
tang voi khoi lugng giao dich trung binh lon.
Hau hét nhiing ¢ phiéu sang gid cua mot
md hinh hop ly sé tang 20% trong chwa day
8 tuan tr diém mua. T6i khong bao gio ban
mot c6 phiéu ting gid nhu vay trong chua
day 4 tuan.
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BAI 12

Phan doan
dien bién thi trudéng

Dé tre thanh mgt nha ddu tw thanh cong, diéu quan trong la phai
biét dwoc xu hwong thi truong. Trong bai nay, Bill O'Neil sé
hiwéng dian ban phwong phdp tim hiéu hoat dong cua thi triong.
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T heo 6ng, nhiing budc can thiét dé'dau tw thanh
cong la g1?

Néu ban la mot nha dau tu ca nhan, bat ké ban madi budc
vao linh vuc dau tu hay da c6 kinh nghiém, ban muon kiém
tién va mudn dau tu vao cac ¢d phiéu dat loi nhuéan cao, thi
ban can hoc va tuan theo 3 budc quan trong sau:

e Mot 14, ban phai xay dung cac quy tac chon mua dé lya
chon dugc nhitng 8 phiéu t6t nhat, va st dung biéu do
dé quyét dinh thoi diém tot nhat dé mua c6 phiéu.

¢ Hai 13, ban phai xdy dung céc quy tic ban giap ban
biét khi nao nén ban co phiéu va thu dwoc loi nhuéan,
hogc cat giam thua 16 dé tranh thua 16 16n hon.

e Cuodi cung la, ban can ¢6 mot phuong phap cu thé chi
dan cho ban khi nao mitc gid trung binh thi treong cham
dinh, dao chiéu, hodc cham day va hinh thanh mét xu
hudng ting gid mai. Do la tat ca nhiing gi ban can.

Thi truong chung la gi? Tai sao viéc tim hiéu
thi truong lai quan trong? Tai sao khong thé chi
mua mot cé phiéu tot vd coi nhe thi truong chung?

Thi treong chung dwoc dai dién boi cdc chi sd thi treong
hang dau nhu S&P 500, Dow Jones va Nasdaq. Ly do ban can
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danh gid can than nhiing chi s¢ nay la vi khi chung cham
dinh, va sau d6 giam gia déang k€&, phan 16n cac ¢d phiéu trén
thi treong (bat ké ban nghi ddy 1a cd phiéu tot hay xau) sé di
theo xu hudéng nay va cling giam gia.

C6 phiéu tang truong, c6 phiéu chat lugng thap, va tham
chi la nhitng c6 phiéu cong nghé cao, cling c6 thé sut gia
xudng tir hai dén ba lan so vdi mitc trung binh cua thi truong.
Té hon, mot s6 c6 phiéu khong thé ting gia tro lai hay mat
hang ndm dé lam duwoc diéu do. Nhuw vay, néu mét thi treong
gia xuong giam tur 20% dén 25%, mdt vai co phiéu cua ban cé
thé sut giam tir 40% dén 75% tir mikc gia cao nhat.

Khong ich lgi gi khi ching ta da thu dwoc lgi nhuan trong
thoi gian thi truong gia lén, sau d6 lai mat hét trong thi
truong gia xudng. Ban sé dé dang rut ra khoi thi truong gia
lén hon la thi truong gia xudng. Cac nha dau tu thuong mat it
nhat 3 hodc 4 ndm dé€ hoc dwgc bai hoc nay. Vi vay, ban nén
hoc cach ban ra cling nhu mua vao ¢6 phiéu diung thoi diém.

Tai sao mgt s thi truong gid xuéng chi ton tai
vai thang trong khi mot so khdc lai kéo dai tgi
hang nam?

Tt khi bat dau s nghiép, toi da trai qua 12 thi treong gia
xubéng va tién hanh phan tich cdn than 18 thi truong gia
xudng trong th& ky ndy. Qua dé, toi phat hién rang, tinh hinh
nuwdc My va thé gidi thuong quyét dinh mitc d6 va thoi gian
ton tai cia mot thi treong gia xudng.
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Khi nuéc My lam vao tinh trang kho khan that sy, ban sé
nhan ra thi truong ching khoan c6 sy diéu chinh, thé hién
qua bién dong cta chi s& Dow Jones ¢ mtic ttr 30% dén 50%.
Tinh trang nay xay ra nam 1937 (ndam suy thoai), giai doan
1940-1942 (bat dau Chién tranh Thé gidi thtt hai), ndm 1966,
giai doan 1969-1970, giai doan 1973-1974 va nam 1977 (chién
tranh Viét Nam, nudc My chay mau vang, gia dau khéi OPEC
tang, sw banh truong cua Lién X0 ct, lam phat phi ma, va lai
sudt & muc 20% trong sudt thoi Carter).

Khi nudc My trong tinh trang binh 6n, nhw giai doan 1948-
1949, nam 1953, 1957, 1960, 1980, 1982, 1990 va 1998, thi
treong sut giam it hon, khoang tir 17% dén 27% so voi mic
dinh diém.

Diéu ky la la nhiéu thi truong sut giam thuong két thuc
vao quy 4 ctia nam. Cac thi truong gida xudng la binh thuong
va can thiét d€ xoa bo nhitng hién tuong tang gia qua muc.
Chung cho phép xdy dung nhitng mo hinh biéu d6 va co
phiéu dan ddu méi d€ hinh thanh thj treong gia 1én. Vi vay,
dung bao gio chan nan hay mat tu tin, néu khong, ban sé bo
16 co hoi tot nay.

Cic chuyén gia thuong khong nhdt tri v6i nhau
vé tinh hinh thi truong. Lam thé nao dé 6ng nhan
ra dugc ai diung?

T6i khong nghe theo bat ky y kién ca nhan nao ma thuong
nghién ctru nhitng thay doi gia va khoéi lwong giao dich hang
ngay ctia cac chi s§ dan dau. Téi sé khong cd gang dy doan
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xu huéng thi treong trong twong lai xa ma chi can hiéu chinh
xac tinh hinh thi truong tai thoi diém hién tai. Thi truong
dang tang hay giam, hoat déng binh thuong hay bat thuong?
Chung t6i dwa tat ca nhimg chi s6 thi truong quan trong vao
trong mot trang d€ tién theo doi hang ngay trén to Investor’s
Business Daily, d6 1a trang "Thi treong chung va cac linh vuc".

Ba chi s6 quan trong da duoc sap xép theo thit tu gitp ban
nhan ra nhitng bién ddng khac nhau ¢ mot thoi diém quan
trong. Vi dy, mot chi s cd thé rot xudng miic gia san trong
khi mét chi s6 khac 1on hon (nhu chi s6 Nasdagq), ¢6 thé duy
tri 0 trén mutc gia san, thé hién sttc manh 16n hon cia mét chi
sO thi truong va sw yéu kém cua nhiing chi s6 con lai. To
Investor’s Business Daily con dua Chi s6 Quy tuong hd vao
trang nay boi vi day cling la chi s thi truong hang dau. To
bdo nay con ¢é mdt muc la "Toan canh" gitip ban biét cach
gidi ma nhitng thay d6i ciia cdc chi bdo khac nhau trong trang
"Thi treong chung va cdc linh vuc".

T6i thay rat nhiéu cong cu ky thuat khac (dwoc nhiéu nha
chuyén mon st dung) con kém tin cay hon viéc theo d6i hang
ngay hoat dong ctia cac chi s8 thj tredng quan trong va dién
bién cua cac c¢6 phiéu ca nhan hang dau.
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v' Thi truong chung dwoc dai dién boi nhitng
chi s6 thi truong hang dau nhw chi s S&P
500, Dow Jones, va Nasdaq. Viéc theo ddi
thi treong chung rat quan trong vi hau hét
cd phiéu déu tuadn theo xu hudng cua thi
treong chung.

Bo qua nhitng y kién ca nhan vé thi treong.
Thay vao do, hay nghién cttu cac thay doi ve
gid va khoi luong giao dich hang ngay cua
nhitng chi s6 hang dau.

Muc “Toan canh” trén trang "Thi truong
chung va cdc linh vugc" cta to Investor’s

Business Daily sé gitip ban hiéu nhitng dién

bién phtic tap cta thi truong chung.

Thi truong gia xudéng dién hinh sé giam tir
20% dén 25% tir mic gia cao nhat. Moi
truong kinh t& hoac chinh tri tiéu cuwc co thé
khién thi truong sut gia nghiém trong hon.
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BAI 13

Phuong phap nhan biét
thdi diém thi truong
cham dinh

Trong ddu tw, thi trieong cd le la yéu to quan trong nhat, nhung lai
dwoc hiéu it nhdt. O bai nay, Bill O'Neil Iy giai chi tiét mgt chi s¢
thi trieong va ddu higu nhin biét khi thi truong dat toi dinh diém.
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B iét duogc thoi diém mua hodc ban ¢6 phiéu rat quan
trong. Bai 1 da ly giai tai sao cac nha dau tu ca nhan
nén cét giam thua 16 khi gia c8 phiéu giam 8% so véi gia mua
vao ban dau.

Mot nguoi dan 6ng gui thu cho chung t6i, cho biét 6ng da
doc cudn How to make money in stocks (Lam giau qua chung
khoan) cta t6i va dong y voi cac phuong phap da dua ra,
nhung khéng déng y véi quy tac cat giam thua 16. Theo t6i,
khi 4p dung bat ky phuong phap nao, ban phai tudn thu tat
ca cac quy tac, chit khong chi lam theo nhiing gi ban thay hop
ly. Hau hét cac nha dau tu déu gdp kho khan trong viéc tin
vao cac quy tac ddu tu hop ly. Ho da thua 16 kha nhiéu tién
trwde khi hidu rang cac 8 phiéu dang duoc dau co va cé thé
dé dang giam gia hon 8%. Bernard Baruch, mot chuyén gia tai
chinh néi tiéng, ndi: "Ban khong nhat thiét phai luén hanh
doéng ding trén thi truong. Thuc té, ban ¢6 thé chi may man
dting 50%, mién la ban y thitc duoc viéc cit giam thua 15",

AT gy A

Da s6 c6 phiéu, bat ké "t6t" nhu thé nao, van phai tuan
theo theo xu hudng cua thi treong chung. Do d9, nhan biét
thoi diém thi truong cham dinh rat quan trong.

Sau 4 hodc 5 ngay phan phdi (ban ra), thong thuong thi
trwong chung sé giam gia. St dung phuwong phap nay dé€ nhan
ra thoi diém thi truong cham dinh nam 1998 that dé dang.
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Dow Jones Industrial Average

Ban - Mua
Mgay “lay da” diu tién
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Nhin chung, ngay phan phéi dugc thé hién thong qua gia
déng ctra thap hon phién trude trong khi khéi lugng giao
dich ting; hodc mot ngay thi trudng cd gang tri hoan su ting
gid (hodc thay doi rat nho vé muc gid) trong khi khoi luong
giao dich 16n hon ngay hom truwdc. Ngay 22-4, chi s6 Dow
Jones dong ctta giam nhe so voi gid dong cira cao nhat ngay
hom trudc. Khoi luong giao dich cua chi s6 NYSE ciing tang
so voi ngay trude do. Do la ngay phan phoi thi nhat. Ba ngay
sau, & di€m 2, chi s6 Dow Jones giam manh, khéi lugng giao
dich tang. D6 1a ngay phan phdi thi hai. Sdu ngay sau, &
diém 3, khoi lwgng giao dich ciia Dow Jones tang. Ngay ngay
hom sau, ¢ diém 4, khoi lugng giao dich con taing manh hon
nhiéu. D6 la ngay phan phéi thu tu.

Néu dugc nhan biét dung, 4 ngay phan phdi thuong kéo
dai 2 hodc 3 tuan, du d€ mot thi truong tdng gia truede day sut
giam. D6i khi né c6 thé kéo dai 6 hodc 7 tuan truwdce khi thi
truong tang gia tro lai. Khi xac dinh r6 duwogc 4 ngay phan
phdi, t6i s& bat ddu tim kiém nhitng c8 phiéu c6 d4u hiéu sip
duoc ban ra hodc phuc héi. (Téi sé néi qua céc quy tac ban
cho nhitng cd phiéu riéng lé trong Bai 20 va 21).

Lam thé' ndo dé nhan biét chinh xdc nhiing ngay
phin phdi ciia chi s6’ Dow Jones?

Hang ngay, t6i theo doi trang "Thi treong chung va cac
linh vuec" trén to Investor’s Business Daily vi khong muon bo 16
thoi diém nhiing dau hiéu phan phoi nay co thé dot nhién
xuat hién. Ca tin, nhan thic kém, thiéu théng tin va khong
cht tam dén hoat dong dau tu ludn khién ban phai tra gia.
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Bat ky ai cling c6 thé hoc cach nhén biét ngay phan phdi.
Nha ddu tu phai mét bao nhiéu thoi gian d€ cé thé lam tot
diéu d6? Hay tu hoi ban than: Minh da mat bao 1au dé hoc lai
xe, choi gon hodc danh dan? Véi bat ky ky nang nao, ban déu
phai thue hanh va sé dan tién bo.

Chu y trén bi€u do, dinh diém cta su phan phoi xay ra mot
tuan sau d¢ (diém 5) vao ngay 15-5. Khi thay nhiing dau hiéu
nay, ban nén dirng mua vao, thdm chi nén giam tién dau tw. Tt
nhting diém sau d9, chi so trung binh thi truong sé luén co
gang dé phuc hoi va ting dan - duoc goi 1a sy phuc hdi. Pung
bi cudén vao nhitng ngay dau cta sy phuc hoi sau khi ban da
thdy 4 hodc 5 ngay phan phdi lién tuc. D6 la sy phuc hoi gia.
Thi treong hién dang di xudng va ban khéng nén mua bat ky
¢6 phiéu nao cho dén khi né bao hiéu ngay "lay da", thuong
xay ra trong khoang tir ngay thit tu dén ngay thit bay nho nd
lwee phuc hdi cua thi treong. (Xem thém trong Bai 14)

Béay gio hay cha y di€ém 1 trong thang 7-1998. Khoi lugng
giao dich tang trong ngay, nhung chi s6 Dow Jones lai khong
tao ra dong thai tich cyc nao. N6 déng bang va gia dong ctira
thap hon ngay phéan phéi thit nhat. Hai ngay sau, tai diém 2,
cing xay ra tinh trang twong ty. Chi s6 gia trung binh giam
xudng, khoi luong giao dich téng. Bon ngay sau, tai diém 3, chi
s0 Dow Jones déng ctra ¢ mic thap hon nhung khoi luong
giao dich 16n hon. Tai di€ém 4, chi s6 nay dong ctra ¢ gia thap
hon nhiéu trong khi khoi lugng giao dich lai tang lén.

Ban lai c6 4 ngay phan phoi, va d6 1a thoi diém ban ra.
Néu ban dau tu bang tién di vay, rii ro ¢ thé 16n gap hai lan.
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Nén ban va thoat ra, néu khéng ban c6 thé bi 16 ning. Thi
treong dang chi cho ban biét day 1a thoi diém ban nén lo so,
chtt khong phai hy vong. Khéi lwong giao dich & ngay tiép
theo (di€ém 5) nhiéu hon va cd phiéu cua ban trong tinh trang
sut gia tham hai.

Néu da nghién ctru va sit dung phuong phap nay, khéng
c6 ly do gi khién cac nha dau tu cd nhan don toan bo tién bac
vao cac ¢ phiéu rot tiv diém dinh xudng tan day cua thi
truong. Céc thi truong khong bao gio bat ngo di xuéng ma
ludn c6 céc thong tin va ddu hiéu dy bao truedc. Pang budn la
su ngodc nghéch, tinh tw kiéu, do du va khong thuece té thwong
khién nguoi ta bd qua nhitng phan tich khach quan vé chi s6
binh quan thi treong va khong dwa ra dugc cac quyét dinh
bén ding dan.

Duong nhw thi truong lién tuc cham dinh phai
khong?

Pung vay. Vi du minh hoa bang biéu d6 sé gitip ban danh
gia chinh xac hudng phat trién cua thi truong. Biéu d6 cung
vOi tO Investor’s Business Daily rat ¢6 ich néu ban muo6n khoi
su, nghién ctru, hoc hoi va tan dung nhitng dau hiéu rod rang
ma thi treong chi ra.

biém 1 trong thang 6-1990 la ngay phan phdi dau tién
trong xu huong di 1én cta thi truong thang trudc d6. Diém 2
cho thay chi s6 Dow Jones déng ctra & mtic gia giam voi khoi
lwong giao dich ting khéng déng ké. Nhung né van thé hién
ngay phan phoi thit hai ctia thi treong. Tai diém 3, Dow Jones
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déng ctra & muc gia sut manh trong khi khéi lugng giao dich
ting vot. Mwoi mot ngay sau, tai diém 4, chi sd nay tiép tuc
giam gia trong khi khéi lwong giao dich van ting.

Tai di€ém 5, chi s6 nay thuc sw chitng lai, gia dong ctra
taing nhe nhung van thap hon dang ké so véi 2 ngay ting
manh trudc d6. Gia dong cira dao dong 0 mikc thap hon trong
khi khoi leong giao dich lai tang vot.

Trén day la cach phéan tich quy luat cung cau tng dung
déi véi chi s thi treong moi ngay. Viéc phan tich nay rat
quan trong va doi hoi sy ti mi. Tuy nhién, it ngudi nam bat
dwoc cach thite phén tich hodc khong danh nhiéu thoi gian
nghién ctru.

Tai sao no6 lai quan trong? That don gian. Néu ban khéng
higu thj truong hoat dong thé nao, ban sé thua 16 nhiéu hon
vi ¢ thé ban da bo 16 mot co hoi ban ra vao thoi diém tot. Cac
diém 6, 7 va 8 la nhitng ngay phan phdi trong giai doan thi
treong cham dinh nam 1990. Sau do, thi treong nhanh chong
sut gid, giam 22%. Bat ky ai quan sat 8 ngay nay sé déu ban di
mot ¢d phiéu nao d6. Khi nd luc phuc hdi tiép theo cta thi
treong that bai, ho sé ban thém mot s§ ¢d phiéu nita. Nho
phan tich chi s6 thi treong dya trén quy ludt cung cau, toi da
hoan toan thoat khoi thi treong nay vao thang 8-1990 va
khong bi thua 16 nghiém trong.

Moi nd luc phuc hdi ctua thi truong déu that bai cho dén
ngay ldy da dau tién, xudt hién vao ngay thuit 5 cua thang 10.
D¢ 1a thoi diém an toan dé cac nha dau tu tro lai thi truong va
bit ddu mua vao.
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v Biét duwoc thoi difm mua va ban mot cd
phiéu rat quan trong.

v' Pa s0 cac cd phiéu, bat ké tot thé nao, déu sé
theo xu hudng cua thi treong chung, quan
trong 1a hoc cach nhan biét thoi diém thi
treong cham dinh.

v' Sau 4 hodc 5 ngay phan phoi trong thoi gian

tir 2 dén 3 tudn, thong thuong thi truong sé

c6 chiéu hudng di xudng.

v Su phan phdi duwoc nhdn biét khi chi s6
dong cra cua thi truong giam trong khi khoi
luong giao dich tdng, hodc thi treong nd lyc
thoat khoi tinh trang dong bang véi khoi
luong giao dich rat 16n so véi ngay hom
trede. Tai thoi diém nay, ban nén xem xét
cac ¢ phiéu trong danh muc dau tu cua
minh, tim kiém nhirng dau hiéu cho biét nén
ban cd phiéu.
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BAI 14

Phuong phap nhan biét
thdi diém thi truong
cham day

Bill O’Neil thuong nhan manh rang, thoi diém tot nhat dé quay tré
lai thi truedng la sau thoi diém thi truong giam gid hodc sau chu ky
sut gidm tai thoi diém thi trwong bit ddu ting tré lai. D€ lam duwoc
diéu nay, cin thiét phdi c6 khd nang nhdn biét thoi diém thi trieong
cham ddy. Bill O’Neil sé thao ludn nhitng dau hi¢u dé dwéi day.
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N ha dau tw c6 can thiét phai nhin biét chinh
xdc thoi diém thi truong phuc hoi khong?

Thi truong sut gid khién cac nha dau tu lo so, khong chac
chdn va mat niém tin. Thoi diém thi treong cham day va ting
tré lai d€ bat dau mot thi truong gia lén tao ra nhiéu co hoi,
tuy nhién hau hét cic nha dau tu lai khéng ndm bat duoc
diéu nay. Tai sao u? Da s6 cac nha dau tu mdi vao nghé, tham
chi 1a cac chuyén gia, van con dang phai phuc héi sau thoi
diém thi truong sut gia.

Khéng ¢6 mot co ché cit giam thua 16 hay cach thiec phan
tich hoat dong cua thi truong chung khién phan 1on cac nha
dau tu phai chiu thiét hai trong su6t thoi gian thi truong diéu
chinh. Ho lo sg, hoang mang vi ho dau tw dwa vao cam tinh
va quan diém cd nhan, nhitng thit hoan toan vo gia trj tai thoi
diém thi truong chudn bi dao chifu. T6i nhan manh rang,
quan diém thi truedong 1a nguyén tic duy nhat nén tuan thu tai
thoi diém quan trong nay.

Lam thé nao dé nhan biét thoi diém thi truong cham day
va san sang mot chu ky ting gid day sbi dong? Tdi sé hudng
dan cic ban phan tich vi du khi chi s6 Dow Jones cham day
nam 1998. Toi cling li¢t ké nhiing trwong hop thi trrong cham
day trong 20 nam qua. Hay nghién ctu that ky cang. Vdi kién
thitc va hiéu biét, cac ban sé tu tin va dat két qua t6t hon.

-104 -


https://sinvest.vn

PHUONG PHAP NHAN BIET THOI PIEM THI TRUONG CHAM DAY

Trén thyc té, lam thé ndo dé biét thoi diém thi
truong tang len that su?

Tai mot so thoi diém thi trwong di xudng, cac chi so sé cd
gang dao chiéu dé phuc héi. Tinh trang sut gia ctia thi truong
thong thuong dién ra theo 2 hodc 3 dot séng, d6i khi bi ngat
quang boi mot s6 nd luc phuc hoi gia (thwong kéo dai mot vai
tuan hoac nhiéu hon). Sau khi hau hét c6 phiéu déu sut giam
voi du nhiing tin xau, thi treong sé phuc hoi that sy. Mot
trong nhitng cd gang phuc hdi nay cudi ciing sé “lay da”, thé
hién ¢ mot s6 chi s6 (Dow Jones, S&P 500 hoac Nasdaq
Composite) dong ctra 0 murc gia tang tit 1% tro 1én voi khoi
luong cling tang manh so voi ngay hom trude.

Ban chua thé noi gi nhiéu vé sy phuc hoi cua thi truong
trong 2 ngay dau vi né van chua ching to kha nang cua thi
treong va van c6 thé sai. T6t nhat 1a ban chwa nén hanh dong
gi. Thi truong thuong 6n dinh trong mot hodc 2 ngay nhung
van gitt & trén mutc san hodc muc hd tro phuc hoi (Muc ho tro
phuc hoi 1a gid giao dich thap nhat trong ngay phuc hoi dau
tién ctia thi truong). Néu thi truong trd lai voi sttc manh vwot
trdi, ban c6 mdt ngay “1ay da” cé gia tri, néu khong, do chi la
st xac nhan thj truong bat dau dao chiéu. Théng thuong,
ngay “1dy da” xay ra trong khoang tir ngay thit tw dén ngay
thtt bay ctia n6 lic phuc hoi. Nhitng da sau ngay thit nhat cé
thé chap nhan duoc nhung hoi yéu.

Hang ngay, t6i déu theo ddi cac chi s6 Dow Jones, S&P 500
hodc Nasdaq Composite trong trang “Thi truong chung va
cac linh vwe” caa to Investor’s Business Daily va nhan thdy, bat
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ky “da” ban dau ctia mét chi s§ nao ciing thuong nhanh
chéng lan sang mot chi s¢ khac vai ngay sau d6. Bang
phuong phéap theo ddi cac chi s6 thi treong can than nhuw vay,
toi da khong bao gio bo 16 giai doan dau khi thi truong ting
treong tro lai.

Khoang 20% dau hiéu ma thi treong dua ra la dau hiéu
gia. Kha dé dang dé nhan biét ching vi sau mot vai ngay thi
treong thuong sut gia nhanh chéng va gay cha y voi khoi
luong giao dich lon.

Nhirng dau hiéu gia nay la gi? Mot nha dau tu t6 chie lon
¢ thé lam cho chi s6 Dow Jones hodc Nasdaq tang 1én mot
vai diém, hay khién cho thj truong ting 1én dwa vao mét tin
tot lanh nao dé trong ngay va tao ra an tugng gia cua ngay
“lay da” c6 hiéu qua. Tuy nhién, hau hét nhiing “da” dung
thuong ¢o tac dong tich cuc voi khoi luong giao dich 16n
trong mot sO ngay sau ngay “da”. Trong truong hop nay, stic
manh va quyén lyc ¢6 kha nang dinh huong thi truong la cai
ban can quan sat.

Céc thi truong thuong giam gia mot s6 ¢ phiéu moi va
trong cho ching tang gia trong 6 thang téi. Piing don thuan
quyét dinh dya trén quan diém ctia ban vé nhiing théng tin
thi treong. Hay dwea vao nhitng quan sat co dinh huéng xem
khi nao cdc chi sd thi treong chung dao chiéu va dao chiéu
nhu thé nao. Cac thi truong hiém khi sai, chi ¢6 quan diém va
su lo léng ctia con ngredi thieong sai lam.
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Cdc nha dau tu nén wu tién doc gi ¢ trang "Thi
truong chung va cdac linh vyc”?

T6i danh gia viéc theo doi bién dong cta 3 chi s6 (Dow
Jones, S&P 500, Nasdaq) cting Chi s6 Quy twong hd trén to
Investor’s Business Daily la nhitng chi s6 dau tién can quan
tam. Chi s6 Quy twong hd rat quan trong vi né theo ddi hoat
déng ctia nhitng nha quan ly tai chinh xuat sac nhat trén thi
treong, va c6 thé dua ra cac thdng tin vé thi treong chung.

Sau 4 chi sd nay, diéu quan trong nira 1a quan sat déng
thai cua nhing cd phiéu hang dau trén thi truong. Chung
hoat dong on dinh hay khong? Phan I6n chung c6 dat kich
tran khong? D¢ la tat ca nhing gi ban can, nhung phai biét
cach nghién cttu va c6 chut it kinh nghiém dé hiéu chinh xac.

Trong s6 nhing chi sé bién dng thi truong quan trong
tiép theo, toi liét ké thém nhiing thay ddi trong lai suat chiét
khdu cua Quy Dy trix lién bang (Lai sudt ciaa Quy Fed). Lai
sudt chiét khau la lai suat cac ngan hang thanh vién phai tra
khi vay tién tit Fed. Theo logic, viéc giam lai suat nham
khuyén khich cac khoan vay va tang luong tién cung (va
nguoc lai).

Nhin chung, 1ai sudt chiét khau giam co thé cho biét thi
truong tang gid. Nhung ddu hiéu nay khéng déng tin nhu
viéc tim hiéu nhitng bién dong cua chi s6 thi treong. Vi duy,
da c6 hai lan thi treong ting gia ma Fed khong giam 1ai suat
va 3 lan (trong cac nam 1957, 1960 va 1981) Fed giam lai suat
nhung thi treong van tiép tuc syt giam.
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Khdi lwong giao dich
(dom vi: triéu)
o B8 8 88

Ngay “lay da” xay ra khi mét chi sé chinh déng cira
& mirc tang 1% v&i khai lwong giao dich tang so véi
ngay hém trwée - ludn chi ra dau hiéu phuc hdi cua thi treéng
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Khdi lugng giao dich
(don vi: tram trigu)

Ngay “lay da” xay ra khi mdt chi sé chinh déng cira
& mirc tang 1% vé&i khéi lrgng giao dich ting so véi
ngay hém trwéc - luén chi ra dau hiéu phuc héi cua thij trwéng
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Chi bdo tam lij ndao cé ich d6i véi nha dau tu?

Hai chi bao tam ly danh gia quan diém cua cong ching vé
thi truong (trén trang “Thi truong chung va cac linh vuc”)
déng vai tro quan trong. Do la ty suat nhitng nha ¢4 van dau
tu lam tang hoac giam gia cd phiéu va ty suat khdéi lwong
quyén chon mua va quyén chon ban. Nhitng chi bao nay
thuong trai ngugc nhau.

Vé ty sudt gitta quyén chon mua va quyén chon ban:
Nhiing nha dau tu dat quyén chon mua ¢§ phiéu vdi hy vong
cO phiéu sé tang gia va dat quyén chon ban khi ho nghi gia sé
giam. Nhung ho thuong hay sai 1am tai thoi diém thi truong
chuyén huéng. Tai thoi di€ém nay, ty sudt quyén chon mua va
chon ban sé tang vot. D6 la nhitng dau hiéu dé nhan thay bao
hiéu xu hwong di lén cua thi truong.

Ong c6 thé gici thitu moét sé cich khic dé si
dung hiéu qua trang "Thi trwong chung va cdc
linh vuwc”?

Trong giai doan phuc hoi, thi trwong dang trén da di
xudng, duong ting/giam (duoc tinh bang cach 13y tat ca c6
phiéu NYSE ting gia trong ngay trit di nhitng c6 phiéu giam
gia) doi khi rat gia tri khi cho thdy thi truong khéng con kha
nang phuc hoi.

Chi s6 Quy tuong hé ciing ¢6 tac dung twong tw. Vi dy,
thang 8-1998, né lo ling tai mtic gia thap trong 3 ngay cudi
thang, trong khi tai cung thoi diém, chi s6 Dow Jones cd
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gang phuc héi sat v6i mitc cao, nhung sau d6 lap tic rot
xuong rat nhanh.

T6i khong st dung duong tang/giam tai cac thoi diém
khac vi né thuwong dua ra nhitng dau hiéu som trudc dinh
diém thuc t€ caa thi truong. N6 cting co thé dwa ra tin hiéu
sai khi cho biét thi treong & mirc day trong khi thi truong that
st dang tang.

Rat nhiéu chi bao chuyén sau khéac vé thi truong c6 nhiing
han ché trong st dung. Toi phat hién ra rang chiing phu
thudc vao nhitng phan tich sai hodc nhitng nham lan rat don
gian. Va diéu cudi cing ban can tranh trén thi truong la su
lung tung.

T6i trung thanh véi nhitng bién phéap chu chét nhe da dé
cap 0 trén. Theo kinh nghiém caa t6i, cac chi bao nhu du
ban/dw mua; tong s6 nhitng ¢ phiéu cd gia mai cao so vadi ¢
phiéu c6 gia mai thap; khoi lugng giao dich tang, giam, dung
yén; sttc mua; bién dong trung binh va dwong khuynh hudng
thi truong la nhitng maé 16n xon khong can thiét va ton thoi
gian. Chiing khién ban nham 1an va ton kém tién bac.

Ban c6 can hoc thém phuong phép dé biét mic day cua
thi truong va giai doan thi truong ting gia mdi tiép theo
khong? Nhitng ¢ phiéu thanh cong méi sé xuat hién trong
khoang tir 10 dén 15 tuan dau cua giai doan nay. C6 phiéu
Cisco Systems bat ddu tir mitc gid co ban ctia thi truong sut
gia nam 1990 va tang vot lén 15,650%. Franklin Resources vot
Ién trong bdi canh thi truong sut gid nadm 1984 va dan trudce
14%. Home Depot, cling 1a mot tén tudi mai khi do, dot pha ¢
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muec 20 d6-la véi chi s6 P/E la 58 trong thang 9-1982 va sau d6
dan dau véi mie ting 37,9%.

Wal-Mart sau khi giam 20% vao nam 1980 da nhay vot
lén trén 13,3%. Téi bat dau mua c6 phiéu Pic'n Save cudi
nim 1976, nim giit trong 7,5 ndm va né da ting gap 20 lan.
C6 phiéu nay thuc su thoat khoi vi tri day cua thi truong sut
gia nam 1978. Mot ¢6 phiéu khac, Price Co., ting 10 lan
trong 3,5 nam, cling thoat khoi diém day cua thi treong sut
gia nam 1982.

Gan day hon, thoat khoi day thi truong vao thang 10-1998,
t6i mua hai ¢d phiéu AOL va Charles Schwab. AOL ting
456% tir diém xoay (diém mua), Charles Schwab tang 313%.
Don gian la t6i khong thé bo qua nhitng co hoi dau tu 1on
xudt hién khi thi truong dao chiéu va c6 nhing tin hiéu tot dé

mua vao.

Nudc My lién tuc tao co hdi kinh doanh cho cac nha dau
tu. Vi vdy ban ding bao gio mat can dam. Khong co van deé gi
néu ban phai chiu dung mot sd bién dong khong tot tir thi
treong. Hay nghién ctu sai 1am cta ban, rat kinh nghiém,
tim ra nhiing quy tac mua va ban tét hon, va ding bé 16 co
hdi triedec mdi giai doan tang gid méi cua thi treong. Néu ban
chuan bi sdn sang va lién tuc theo ddi to Investor’s Business
Daily, céc co hdi sé & ngay truedc mat ban khi mdi chu ky thi
trieong bét dau.

-114 -


https://sinvest.vn

PHUONG PHAP NHAN BIET THOI PIEM THI TRUONG CHAM DAY

v’ Céc thi tredng gidm gid tao ra ndi so hai va
si khong 6n dinh cho nha dau tu. Khi cac cd
phiéu cham ddy va dao chiéu d¢€ bat du
mot giai doan thi treong tang gia vdéi nhitng
co hdi méi, hdu hét moi nguodi khong tin
diéu do.

Thi tredong sé cd gang dao chiéu hodc phuc
hoi & mét sd thoi diém trong giai doan sut
gid. Mdi phuc hdi 1a sy 6 gang ctia mot cd
phiéu hoac thi truong chung dé lat nguoc
sau thoi gian giam gia.

Céc thi treong sut gia thong thueong dién ra
thanh 2 hodc 3 dot séng, bi ngat quang bai
mot s& nd liec phuc héi gia, thuwdng that bai
sau mot vai tuan, doi khi la 5 hoac 6 tuan
hoac hon.

Thuc té, mot trong s6 cac no luc phuc hoi

cua thi truong sé “tao da”. Mot “da” xay
ra khi mot trong nhitng chi s6 dong ctra ¢
mttc tang 1% (hoac hon) véi khoi lwong
giao dich tdng so voi ngay hom trudce. Thoi
difm “tao da” thuwong xuat hién trong
khoang tir ngay thut tw tdi ngay th nhat
ctia nd luc phuc hai.
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v’ Céc chi s6 Dow Jones, S&P 500, Nasdagq,
cung véi Chi s6 Quy twong hd IBD 14 co s
tot nhat dé phan tich thi trudong va nhan
dinh thoi diém thi truong kich tran hay
cham ddy. Twong tw, quan st nhiing cd
phiéu hang dau hoat ddng nhw thé nao la

mot cach chi bao khac vé trang thai thi
treong lén dinh.

Hau hét cac chi bao ky thuat it 6 gia tri. Cac
chi bao tam ly nhu ty 1é dw mua/dw ban cé
thé hitu ich khi chi ra nhiing thay ddi trong
hudng thi treong.
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BAI 15

Bai toan
luva chon co phiéu

Trong bai nay, Bill O’'Neil ban ludn viéc ddnh gid toan dién mét cé’
phiéu triede khi quyét dinh mua hay bdn.
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0i rut ra dugc mét s6 quy tac trong viéc lpa chon co
phiéu sau khi nghién cttu toan dién, doc 1ap nhitng cong

ty thanh cong trong nhiéu nam, tit nam 1953 dén nay.

60% quy tic cta t6i danh cho cac phan tich co ban boi t6i
chi mu6n mua cd phiéu cua nhitng céng ty that su tot, ¢ san
pham ddc dao, riéng biét hay dich vu cao cdp. Toi tim kiém

nhiing cong ty hang dau trong cac linh vuc, nhitng cong ty cé
loi thé so sanh hay stic canh tranh thuc su. Khi quyét dinh
tham gia vao mot thi truong c¢d xu huwdng ting treéng, ban
nén quan tam nhitng nhan to sau:

1.

Thu nhép trén mdi ¢6 phan cia cong ty trong quy hién
tai c6 dat it nhat 25% khong? Ty 1é tang truong loi
nhudn c6 cao hon so voi nhitng quy gan day khong?
Trong 6 dén 12 quy gan day, cong ty co dat miic tang
thu nhap trén 50%, 100%, tham chi 200% hoac hon
khong? Tong thu nhap quy téi du kién c¢d cao hon
tong thu nhap hién tai khong? Thu nhap & nhitng quy
trede cd tot hon ké hoach khong? Néu dé 1a c¢d phiéu
tang trudng, thu nhap trong 3 ndm gan day co ting
binh quén bing hoic hon 25% mbi nam khong? Chi s&
thu nhap trén c6 phiu ctia cong ty cé dat bang hodc
cao hon 80 khong?

Néu d¢ 1a cd phiéu quay vong, né can phai c6 2 quy
thu nhédp ting manh hodc mot quy tang rat lon dé thu
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nhép ca ndm cua noé dat duge mikc dinh truede dé. Néu
nod ¢o 2 hodc nhiéu hon 2 quy tdng cao, thu nhap trong
mot nadm tiép theo cd dat gan hodc trén mitc dinh cua
2 nam truede d6 khong? Tong thu nhap trong 2 nam téi
du tinh thé nao?

Cong ty c6 doanh s6 ban hang ting trwong manh
trong 6 téi 12 quy khong? Muc tang do co cao hon
nhitng quy gan day khong?

Loi nhuén chénh léch sau thué trong nhiing quy gan
day co dat hodc cham dinh khéng? Xu thé cai thién loi
nhuan chénh 1éch dién ra trong bao nhiéu quy? D4 cé
phai la 1ai suat t6t nhat trong nganh cia né khong?

Loi nhuan chénh léch truede thué hang nam caa cong
ty dat bang hodc hon 18% khéng? (Vi nhitng nha ban
1é ¢6 thé chap nhan lai suat thap hon).

Ty sudt loi nhuan trén von cd phan cé dat tir 20 dén
50% hodc hon khong? Chi s6 ROE cua né ¢6 phai la tot
nhat trong linh vyc do chua?

Doanh s& ban hang + loi nhuan chénh léch + chi s6 ROE
dat loai A hay B? Piéu nay quyét dinh vi trf ctia né nam
trong nhém 40% ¢ phiéu dan dau vé muc tang truedng
doanh s6 ban hang, loi nhuédn chénh 1éch truede va sau
thué, va ty suat loi nhuan trén von cd phan.

Ban lanh dao cua céng ty ¢ so hiru ¢6 phiéu khong?
C6 phiéu c6 pham vi gia tot khong? Mtc gia cua

nhitng ¢6 phiéu tiéu bi€u 6 nhiing thi trwong nhu
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Nasdaq la tir 16 dén 150 do6-la, NYSE la 20 d6-la hodc
hon. Nén nhé ring, nhitng ¢§ phiéu hang diu nhu
Cisco System, Wal-Mart, Microsoft, Peoplesoft va
Amgen da but khoi mike gid ban dau trong khoang tir
30 dén 50 d6-la mot ¢6 phiéu — trude khi co budc nhay
phi thuong vé gia. Gia la su phan anh co ban cua chat
lwgng c6 phiéu. Chét luong khong di kém voi nhiing
cd phiéu gia ré.

C6 phiéu dé cé nam trong nhitng nganh dang phat
trién nhw linh vye ban 1é, tin hoc va cdng nghé, y t€ va
cham sdc sttc khoé, thu gian va giai tri? N6 co thudc
mdt trong 5 nhom nganh tot nhat bay gio khong? Hay
kiém tra muc “Nhiing c6 phiéu cao va thap trong 52
tuan” dé tim ki€ém 5 nhém cao nhat nay.

Nhiing biéu do chi s6 thap trong to Investor’s Business
Daily cho thay thi truong hién tai thich nhling co
phiéu c6 muc von hoa thi truong 16n hay nho? Trong
trwong hop nay, ban nén di theo s6 dong va khong
nén chong lai xu thé hién tai cta thi truong.

Thi treong dang wa chudng cac c6 phiéu trong nhiing
linh vuc kinh t€ nao? Tiéu dung hay céng nghé cao?
Co phiéu tang trudng, c¢6 phiéu theo chu ky (cd phiéu
tang giam theo chu ky kinh doanh), hay ¢6 phiéu an
toan (cd phiéu cua nhitng nganh thuc phdm, hang tiéu
dung,...)? D¢ la loai ¢§ phiéu méi phat hanh hay da
phat hanh 1au r6i? D6 ¢ phai la ¢6 phiéu cia cong ty
moi thanh lap khong?
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San pham cta céng ty c¢é kha nang tiét kiém chi phi,
tiet kiém thoi gian véi cong nghé moi khong? Do co
phai la mot loai thudc hodc thiét bi y t& méi khong?
San pham d6 co can thiét va duoc wa chuong khong?
San pham c6 duoc khuyén khich ban lién tuc khong?

Cong ty co don dat hang nao bi t dong khong? Nha
may st dung bao nhiéu phan tram cong suat? Ké
hoach mé réng san xuat ciia cong ty thé nao?

C6 nhiing nha dau tu lanh nghé hodc quy dau tw uy
tin nao tim mua c6 phiéu cua cong ty khong? Day la
mot sy kiém tra gidn ti€p va co ban boi nhitng doi
tuong trén khi quyét dinh mua da nghién cttu rat ky
vé cO phiéu nay.

Ban c6 that sy hiéu va tin twong vao céng viéc kinh
doanh cua cong ty khong? Ban da tirng biét hay st
dung san pham hodc dich vu d6 chwa? Ban cang hiéu
biét nhiéu vé cong ty, ban cang tin chic vao quyét
dinh dau tw cua minh.

Bay gio, ban da c6 mot cong ty thuc sw tot d€ mua co
phiéu, hdy danh 40% cho viéc phén tich ky thuét va phan tich

dtng thoi diém. Ban can thyc hién ca 2 diéu nay. Mot cau thu

ném bong 16n khéng chi can c6 mdt ci phat xa t6t. Anh ta

ciing can phai c6 cac duong béng bong, duong vong, va quan

trong nhat, phai biét diéu khién va c6 phuong phap tot. Cing

nhu vdy, nhitng nha dau tu thanh cong khong chi can mot

cOng cu.
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1. Kiém tra dich vu cung cap biéu d6 hang ngay, nhu
Daily Graphs hodc Daily Graphs Online, dé xem xét
liéu ¢6 phiéu ma ban dang nim gitt c6 phai dang hinh
thanh nhiing mo6 hinh kiéu mau va dang duoc mua
vao khong (xem xét hoat dong mua chuyén nghiép).
Mtic gia cua chung cling phai gan véi diém mua vao
hop ly.

Phéan tich mtkc gia va khoi lwgng giao dich hang tudn. Xac
dinh mttc gia ma ban sé bat dau mua. Sau khi mua vao, hay
xac dinh pham vi gid ma ban sé mua thém néu no tiép tuc
phat trién tot. Toi thwong mua thém khi ¢6 phiéu tang tir 2,5%
t6i 3% so voi gid mua ban dau.

Néu c6 phiéu rét xuéng 8% so véi gia ban dau ban mua,
hay tranh khéi nhitng thua 16 16n hon bang cach ban di & mitc
gia thi treong hién tai. Nguyén tac cat giam thua 16 nay sé
giup ban thoat khoi nhitng thiét hai nghiém trong vé sau.

2. Ban can phai nhin thay khdéi luong giao dich tang o
mitc 50% hoidc hon so véi ngay ban bit didu mua c6
phiéu, khi gia c¢6 phiéu pha vo nhitng muc gia ci
trong mo hinh co ban.

3. CO phiéu c6 bién dong theo md hinh biéu d6 dang
“chiéc cbc 6 tay cAm”, “hai ddy” hay “bang phang”
khong? Néu khong nam trong nhitng dang nay, né cé
thé sai va ¢6 khuynh hudng thét bai.

4. Ty lé bién dong gia c6 phiéu la 80 hay hon? Duong bién
dong nay trén bi€u do6 cd xu hudng tang rd rang khong?
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5. Quan ly danh muc dau tu: Nam gi@ va c6 gang mua
thém nhiing c6 phiéu hoat dong tot va ban di nhiing
¢ phidu kém hiéu qua. Nhé ring, nhiing ¢6 phiéu
trong nhitng mo6 hinh co ban va gan véi mtic gia tang
cao moi t6t hon nhitng ¢ phiéu gan véi mue gia thap
gan day.

6. Kiém tra biéu do dai han hang thang dé xem cd phiéu
d6 6 hinh thanh nhitng mé6 hinh co ban dai han trong
khoang thoi gian vai nam hay khong.

v" Khi ban quyét dinh tham gia vao thi truong
c6 xu hudng tang truong, ban can chon lua
nhiing cd phiéu tiéu biéu.

v Cac c0 phiéu tiétm ndng can c6 muc tang
trwdng trong thu nhap, doanh s& ban hang,
loi nhuédn chénh léch va luong von hod ¢
phiéu dat bang hodc trén 17%. Chiing ciing
phai nam trong nhitng linh virc cong nghiép
hang dau.

v' Dit liéu cua to Investor’s Business Daily va chi
s0 gia cua Tap doan IBD SmartSelectTM sé
giup ban lga chon dwoc nhitng cd phiéu
hang dau.
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BAI 16

Nhirng y tudéng
dau tu mgdi trén to

Investor’s Business Daily khong chi la mgt to bdo binh thwong ma
con la mot cong cu nghién citu. Sau ddy, Bill O'Neil sé cho biét
cdch 6ng da tim thay nhitng y twong ddu tw moi trén to Investor’s
Business Daily.
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Theo ong, nha dau tuw nén doc muc ndo trudc
trén to Investor’s Business Daily?

Dau tién, ban nén doc lwdt phan tém tat "Cac thi treong”,
voi nhitng thong tin vé gia dong ctra cao nhat trong ngay cua
chi s& S&P 500 va Dow Jones, ciing nhu khoi lwgng giao dich
cua chi s6 Nasdaq va NYSE ngay hém trudc — tat ca déu cd
trén trang 1 hang ngay. Diéu nay sé giup ban nhanh chéng
danh gia duwoc bién dong cua thi truong chung. Trang 2 c6
nhiéu muc gitp cho nhitng doc gia ban ron ¢ thé nam bat tat
ca tin tire kinh t&€ dang chu y trong ngay. Nhitng chuyén muc
nay that dang gié dé€ ban theo d6i, nhat 1a khi ban da chan cac
tin ttec buoi tdi va khong c6 thoi gian dé€ doc bdo budi sang.

Tiép theo, ban c6 thé mudn cat ra va gitt lai trang "Nudce
My méi" boi né dang tai thong tin vé cac doanh nghiép mai
thanh lap véi nhitng diéu méi mé, thu vi ma ban rat c6 thé
mudn tham khao trong twong lai. Trang nay cling luu triv tw
liéu v€ cac md hinh thanh cong trén thi truong chiing khoan.
Bén canh d6, bat kip vdi xu hudng thi treong dang ua thich
linh viec cong nghé, trang "May tinh va cong nghé" sé giup
ban ndm bat théng tin vé& nhitng cong ty hoat dong tot nhat
trong linh vic nay.

Hay nghién cttu cac chi s6 SmartSelect™ cua to Investor’s
Business Daily trong phan dau bang ¢6 phiéu NYSE va Nasdag.
Ban sé hiéu ro hon tat ca cac chi s6 ddc quyeén trén to bao va
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sang loc dugc nhitng 6 phiéu hoat dong khong hiéu qua ciing
nhu xac dinh nhiing cd phiéu sang gia nhat trén thi truong.

Cac chi sd SmartSelect™ gém 5 chi s6 doc quyén. Dau tién
1a chi s6 1i nhuan trén moi c6 phiéu (EPS). Thit hai 1a chi s&
sttc manh gia twong d6i (RS). Hai chi s6 nay duoc sép xép tir
1 dén 99, vdi 99 1a mitc cao nhat. Ca hai chi s6 EPS va RS nén
& muec 80 tro 1én d€ ching to ¢d phiéu do it nhét ciing thudc
top 20% céc ¢6 phiéu ¢ tang truong loi nhuan va sitc manh
gia twong d6i manh trong nam qua.

Thtt ba la chi s stic manh gia twong d6i nhom nganh xép
hang hoat dong nhdm nganh ctia ¢ phiéu trong 6 thang vira
qua. Ban sé co co héi thanh cong hon néu ban Iwa chon mét cd
phiéu ndm trong nhitng nhém va linh vire dan dau thi treong,

Tht tw 1a chi s6 SMR (Doanh thu+Loi nhuan bién+Loi
nhudn trén von ¢ phan), trong dé két hop 4 chi sd co ban
(tang treong doanh thu, loi nhuan bién truede va sau thué, va
1oi nhuan trén von ¢d phan) thanh mét chi s6.

Th nam la chi s tich luy/phan phdi, xac dinh ¢6 phiéu
dang dugc cac to chiic 16n mua vao hay ban ra trong 13

tuan qua.

Ba chi s0 cudi duoc xép hang tir A dén E. D6i véi chi s6
sttec manh gia twong d6i nhom nganh va chi s6 SMR, mgt c6
phiéu xép hang A sé thudc nhom 20% c6 phiéu hang dau
trén thi treong, c6 phiéu xép hang B thudc nhém 40% co
phiéu hang dau,... D6i véi chi s6 tich luy/phan phéi, mot ¢d
phiéu xép hang A hodc B nghia la né dang dwoc céc té chirc
1on mua vao 1on hoac vira phai, C thé hién luong mua ban
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trung binh, va D hodc E thé€ hién leong ban ra nhiéu hodc
vira phai.

Nha ddau tw nén st dung cdc bang c6 phiéu va
cdc chi so trén to Investor’s Business Daily nhu
thé nao?

Nhin chung, ban can tranh cac cdng ty c6 cac chi s6 EPS
va RS thap hon 70. Tuwong tw, néu mot cd phiéu cd 2 chi s6
duoc x8p & mitc D hodc E, van con nhiéu lira chon khéc tot
hon. Nhiing cong ty tot thuwong co it nhat 3 chi s6 dwoc xép &
mtuc B.

T6i thuong doc qua cdc ban ¢ phiéu NYSE va Nasdaq
hang ngay, xem xét tat ca c6 phiéu in dam (thé hién cac cd
phiéu tang 1 d6-la trd 1én trong ngay, hodc ¢6 gia tang moi),
ki€ém tra tén cOng ty, gia déng ctra, mitc chénh léch (thay doi
cua muc gid hién tai so voi gia tham chiéu trong ngay giao
dich) va ty 1é phan tram thay d6i khoéi leong giao dich. T6i
danh dau bat ky tén cong ty nao ma t6i mudn nghién ctru ky
hon. Viéc nay gitp t6i nhan ra va nam bat nhitng bién doéng
moi ctia ¢6 phiéu.

Hang ngay, ban ciing nén theo doi muc “Mtkc tran va mitc
san trong 52 tuan” (bang “Gia cao méi”) trén trang “Céc
nhom nganh” d€ nhan biét nhitng ¢d phiéu manh nhat trong
5 nhom nganh hang dau trén thi truong hién nay. Ngoai ra,
danh sach “Gia tdng cao nhat” trong muc ”“Loi nhuan” trén to
Investor’s Business Daily 1a mét nguon hay dé tim nhitng cong
ty c6 tang truong loi nhuan 1én.
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Hang ngay, ban nén nghién ciru muc “Noi dong tién chay
nhiéu nhat” ¢ phan dau cac bang c6 phiéu NYSE va Nasdagq.
Muc nay cho biét khdi lugng giao dich ctia cac ¢d phiéu 16n
trén thi truong tang hay giam. Khéi lwong giao dich bat
thuwong bao hiéu dong tién cua cac t6 chic lon dang chay vao
hodc ra mét cd phiéu. D€ biét thém thong tin vé cac ¢6 phiéu
ma cac quy twong hd hang ddu méi mua vao, toi khao sat cac
biéu d6 trén trang “Quy twong hd” trén to Investor’s Business
Daily hang ngay.

Nhiing biéu dé co phiéu nho trén to bdo nay
thi sao?

To6i thuong xem qua cac biéu d6 nho ctia cac ¢d phiéu trén
t0 Investor’s Business Daily & cac muc NYSE va Nasdaq. Pay la
nhitng biéu do biéu thj gia ¢ phiéu hang tuan hodc ting gia,
tién lén muic gia tran moi, hodc khéi luong giao dich tang. Toi
danh dau nhiing cd phiéu cé moé hinh gia cé vé hop ly. (Quay
lai Bai 9, 10 va 11 xem vi du v€ cac mo hinh biéu d6 hop ly).

Sau d¢, tdi nghién cttu kj hon mot s6 cong ty va cling st
dung biéu do6 dé xac dinh chinh xac thoi diém mua bat ky c6
phiéu tiém ndng nao ma toi tim thay trén to Investor’s Business
Daily. Cic bifu d6 ndy déu cd sdn trén trang
www.dailygraphs.com.

Ban khong nén bo 16 muc “Tong két cudi tuan” trong s6
bédo ra ngay thit sau hang tuan. Muc nay dang tai danh séch
cac cO phiéu co ca chi s6 EPS va chi s6 sttc manh gia twong

doi la 85 tro 1én (t6p 15% cac c6 phiéu hang dau trén thi
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treong). Nho d6, ban sé nhanh chéng xac dinh nhitng c6
phiéu t6t nhat trong cac nhém nganh hang dau. Ban ciing sé
tim thay trong s& béo nay cac biéu do dién bién cd phiéu cta
28 cong ty.

v" Nhin chung, ban can tranh nhiing cong ty c6
chi s& EPS va RS thap hon 70. Tuong tu, néu
mot 8 phiéu co 2 chi s§ xép hang D va E, thi
ban nén lya chon c§ phiéu khac tot hon. Ban
nén tim kiém nhing cong ty c6 it nhat 3 chi
s6 xép hang B.

Hay tim kiém nhting cd phiéu in dam trong

cac bang c6 phiéu. Cé phiéu in dam la c6
phiéu tang 1 do-la tro l1én trong ngay va
dang tién 1én mikc gid tran méi. Day la mot
khoi dau t6t dé nghién cttu ¢ phiéu ky
lwong hon.

Hay str dung biéu d6 dé quyét dinh chinh xac
thoi diém mua bét ky ¢6 phiéu tiém nang nao
tim thay trén to [nvestor’s Business Daily.
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BAI 17

So sanh
dau tu tang trudéng va
dau tu gia tri

Nhiéu nguoi cho ring, cé 2 trwong phdi nha ddu tw: nha diu tw
tang truwong va nha dau tw gid tri. Thong thwong, 2 truong phdi
nay hanh dong trdi nguwoc nhau, moi truong phai dai dién cho mot
phwong phdp ddu tw tot nhdt.
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D iém khdc biét giita dau tu ting truong va dau
tw gia tri la g1?

Cac nha dau tu tang trwdng ludn tim kiém nhiing cong
ty co ting trudong doanh thu va loi nhudn nhét quan trong
vong tir 3 dén 5 ndm vira qua, thong thuong khoang 20%
hay hon mdi ndm. C8 phiéu cta cdc cdng ty nhu Schering-
Plough, Paychex, Cisco Systems va Microsoft duoc xem la
nhitng ¢4 phiéu tang truong trong nhiing nam 1990. Chi s&
P/E ctia cac ¢4 phi€u tang truong thuong cao hon nhiing loai
0 phiéu khac vi chiing tang trwong loi nhudn tot hon nhiéu.

Diém ndi bat ¢ cac ¢6 phiéu tang truong la c6 nhitng san
pham hodc dich vu chét luong cao, tao ra loi nhuédn bién va
loi nhuan trén von cd phan cao, thuwong khoang tie 17% dén
50%. Ngoai ra, loi nhudn ctia nhitng ¢6 phiéu dé dugc wée
tinh sé ting dang ké trong 1 hodc 2 nam nita.

Nhiing nha dau tu gia trj lai khac. Ho tim kiém c¢6 phiéu ctia
nhitng cong ty duoc thj truong dinh gia thap hon gia tri thuc
cua chiing. Ho nghién ctru bang can déi tai khoan va bao cao 1ai
16, tim kiém nhiing ddu hiéu cho thay gia tri ngdm ctia cong ty
(nhe mot khoi lwong 16n tién mat chua st dung hodc tai san
trong s0 sach cuia cong ty theo gia thi treong hién hanh,...).

Ho cho doi mua duoc ¢d phiéu ¢ muc gia hoi va cd phiéu
¢6 chi s6 P/E thap hodc chi s6 gia trén gia tri sd sach thap.
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Nhing nha diu tu gid tri cho doi va hy vong thi truong
thira nhan gia tri ¢6 phiéu ctia ho d€ nd tang gia. Diéu nay
thuwong mat mot khoang thoi gian kha lau va d6i khi khéng
bao gio xay ra ca.

Viéc mua nhiing cé phiéu cé chi sé P/E thip
dwong nhu rdt pho bién. Diéu dé liéu c6 tot khong?

Nhin chung, thi treong chiing khodn 1a mot thi treong dau
gia tw do, noi hau hét c6 phiéu dwoc ban véi gia dao déng
xung quanh mttc gia xtiing dang cua no tai thoi diém do. Noi
cach khac, mot ¢ phiéu co chi sd P/E la 10 thi né dang gia
gap 10 lan lgi nhuan kiém dwoc, va mot c6 phiéu co chi s6 P/E
1a 35 nghia la n6 gid tri gap 35 1an 1¢i nhuédn kiém duwge. Néu
gia hoac chi sd P/E tang hay giam la do bao cdo loi nhuan cua
cong ty tot hon hay xau di.

Vi vay, that khéng chinh xéc khi cho ring cd phiéu la mot
mon hoi chi boi vi chi s P/E caa no thap, va nguoc lai, cling
khong dung néu cho rang cd phiéu cé chi s§ P/E cao la dat.
Tuong tu nhw ban khong thé mua mot chiéc Mercedes vai gia
ctta mdt chiéc Chevrolet duoc.

Mot bai hoc don gian la: ban nhan duoc thtt xting dang voi
s0 tién ban bo ra. Cac cong ty tot nhat trong mét nhém nganh
kinh doanh luén co chi s6 P/E cao hon nhi€u nhiing cong ty
khong thanh cong trong cing nhdm nganh ay.

Chiing tdi xdy dung nhitng hinh mau 8 phiéu ndi bat
trong sudt nhitng nam 1990 nhu Amgen, Cisco Systems,
Microsoft, America Online, Ascend, EMC va PeopleSoft co chi
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s6 P/E trung binh khoang 31 trwdc khi chiing bt ddu ting gia
gap 5, gap 10 1an. Va da sd nhitng cd phiéu sang gia nay déu
6 chi s6 P/E trung binh khoang 70 sau khi ching c6 nhiing
dot tdng gia manh mé.

Mot nha dau tw gia tri 6 thé da bo 16 tat ca nhing loai c6
phiéu trong thoi ky no tang treong nhat. Theo t0i, cac chi s6
P/E bi hiéu sai va dugc cuong diéu nhu mgt cong cu lwa chon
c6 phiéu. Chi co ting truwong loi nhuan va doanh thu la
nguyén nhan quan trong nhat khién c6 phiéu tang gia.

Néu ban lga chon dau tu vao nhitng ¢ phiéu ca nhan va
khong phai 1a mot nha dau tw chuyén nghiép, ban khong nén
di theo truong phai dau tw gia tri. Hiy dau tu vao nhiing
cong ty phat trién tot nhat. Hay mua ¢d phiéu cta cac cong ty
dang dan dau trong nganh kinh doanh caa ho vé doanh thu,
loi nhuan, loi nhuén bién, va loi nhudn trén von c6 phan,
nhiing cdng ty dang chiém linh thi truong tot nhat so voi
nhitng d6i thu canh tranh khac.

Tai sao 6ng lai khuyén cdc nha dau tuw chon
phuong phdp dau tu ting truéng?

Trong cudc doi kinh doanh ctia minh, t6i da gap hang
nghin nha dau tu nhung chwa hé biét téi mot nha dau tw
nghiép du nao thanh cong ryc rd nho st dung phuong phap
dau tw gia tri. C6 18 sé c6 mot s6 truong hop ngoai 1é, nhung
toi chuwa bao gio thdy ca. Nguoc lai, téi biét hang ta nhiing
nha dau tu ting treong cd ty 1é loi nhuan trung binh mdi nam
tte 25% toi 50%, tham chi con nhiéu hon thé.
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Nguoi quan ly tién cua Cong ty William O’Neil + Co., Lee
Freestone da c6 mirc loi nhuan la 271% vao nam 1998 va trén
100% vao nita dau nam 1999. Nam 1991, khi méi 25 tudi, anh
da ghi tén minh vao danh sach nhitng nha dau tu vo dich
toan nudc My véi tai khoan ca nhan c6 muec loi nhuan 279%.
Tat nhién, cac két qua nhu vay phai toi tit nhiing con nguoi
tan tam, lam viéc hét minh. Song, cling that dé chiu khi biét
nhitng gi ban ¢4 thé lam dwoc néu ban sén sang danh thoi
gian va lam viéc theo mot phuwong phdp nghiém tuc.

Dé dang dan ching nhitng dién hinh thanh cong ctia nha
ddu tw gia tri. Pa s6 ho khong phai la Warren Buffett. Ho
khong c6 cac nguon dé khao sat ti mi tinh hinh tai chinh
cing nhu danh gia dung mo hinh kinh doanh ctia mét cong
ty nhu Buffett.

Ap dung hai phuong phip ddu tw ndy vio cdc
quij tuong ho thé ndo?

Néu ban 1a mot nha dau tu theo quy twong ho, ban c6 thé
mua mot quy tang treong hoac mot quy gia tri. Trong dai
han, cac quy sé khong tao nhiéu khéc biét vi thanh tich hoat
dong ctia ching giong nhau. Trong hon 30 nam qua, t6i da
phan tich cac quy va thay diéu do la dung.

Tl thang 1-1973, céc nha dau tu gia tri cho rang nhiing quy
gia tri thu duwoc két qua hoat dong t6t hon cdc quy tang trueong
vi quy gia tri it bt Oon va it giam trong thi treong sut gia. So
sanh 2 loai quy nay trong giai doan dau cua thi truong sut gia
nam 1973-1974, cac quy gia tri hoat dong t6t hon cc quy tang
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truong. Tuy nhién, néu so sanh trong giai doan dau cta thi
treong gia 1én, vi du nam 1975, cac quy tang truong hoat dong
tot hon cac quy gia tri.

Mbt s6 nguoi thich s hitu ca 2 loai quy d€ cam thay an
toan hon. Thyc t&, tdi tin rang cac quy tang truong c6 chat
luong hoat dong tdt hon. Quan trong la nha dau tw phai
quyét dinh lwa chon gitta quy tdng tredng von 16n (so hitu
cac cong ty 16n) va quy tang truong von nho (nhitng cd phiéu
cua quy nay bat on va rti ro cao hon).

Diéu that sy quan trong la phai s¢ hitu m{t quy tang
treong hoat dong t6t (chit khong phai mot quy nganh hay
mot qu qudc té). Ban nén gitt nd vinh vién. Ban phai tao ra
s6 tién thuc t& trong quf bang cach dé ching tu sinh 101, chi
khong phai béng cach gia nhap rdi lai rat khoi cac quy.
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v Co6 2 truong phdi nha dau tu co ban: nha
dau tw tang truong va nha dau tw gia tri.

v' Cac nha dau tu tang treong tim kiém nhing
cong ty cd loi nhuan va doanh thu tang
manbh, lgi nhuan bién cao va loi nhuan trén
von ¢d phan trén 17%.

Cac nha dau tu gia tri tim kiém nhing c§
phiéu gia ré va co chi s6 P/E thap.

Cac nghién ctu cua ching t6i cho thay
nhitng ¢ phiéu sang gia trén thi truong co
chi s6 P/E vuot troi dang ké so vdi cac co
phiéu khac (gap 31 lan so voi miic trung
binh cta thi trueong) truede khi chiung tang
gid dot bién.

Céc quf tuong hd cling 1a nhiing khoan dau
tw 16n. Hay lga chon cac quy hoat dong tot
tlr muc “Cac quy twong hd” trén to Investor’s
Business Daily. Hay nh¢ chia khoa dé thanh

cong voi cac quy tuwong ho la mua va gitt no

vinh vién.
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BAI 18
Pung dau tu vao
qua nhiéu linh vuc

Nhiéu nha ddu tw cd’ ging lam giau nhanh chéng va ddu tw vio cdc
linh vyc khdc nhau. Trong bai nay, Bill O’Neil thao ludn tai sao
nén trung thanh véi mot chién lwge ddu tw hop 1y va lam thé nao dé
t6i da hod loi nhudn ddu tw bang chién luwoc dé.
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T ai sao ong giéi han danh muc dau tw chi cé

nhiing c6 phiéu chat luong tét trong khi
nhiéu linh vuc dau tw khéic duong nhw dang chuyén
biéh dn tuong?

Khi ban méi budce vao linh vuc dau tu ching khoan, ban
nghe thay nhiéu co hoi hap dan dé kiém duwoc nhitng khoan
loi nhuan kéch xt1. Nhitng céi bay lita phinh d6 bao gom cé
phiéu nudc ngoai, quy dau tu ngan han, c6 phiéu gia thap, cd
phiéu tién xu (gid dudi 1 d6-la), giao dich quyén chon, giao
dich ky han, vang, trai phiéu chuyén d6i, trai phiéu lai suat
cao, trai phiéu mién thué, va hiép hoi bat dong san. Ciing can
nghién cttu dai bang in chi tiét gia ca lén xudng cua cac cd
phiéu chinh va nghe goi y cua nhitng chuyén gia trén cac
chuwong trinh truyén hinh vé thi truong chiing khoan.

Quy téc cua riéng toi 1a: Ludn dau tw mot cach don gian,
co ban va dé hidu. Pitng dadu tw vao qud nhiéu linh vuec.
Khong ai ¢6 thé thanh cong khi dau tw cing lic vao linh viec
khai khoang & Canada, giao dich quyén chon mua, giao dich
ky han va cdc ¢§ phiéu nudc ngoai. Chia khoa dem dén thanh
cong trong dau tw va trong cudc séng la tap trung va tap
trung. Nguy co thua 16 16n hon la ly do co ban giai thich tai
sao nhitng nha dau tw madi hay thiéu kinh nghiém nén tranh
hau hét nhirng linh vuc dau tu duoc dé cap dén o trén.
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Thi treong chitng khoan My 16n nhat thé gidi véi hon 10
nghin ¢6 phiéu dé€ lwa chon. Néu ban khong thé hoc cach
kiém dwoc lgi nhudn trén thi treong nay, ban kho ¢ thé kiém
duoc loi nhuén trén thi treong hang hoa hay bang cach mua
¢ phiéu nude ngoai.

Ban c6 hiéu biét nhiéu vé cac chinh sach kinh té va chinh
tri, sttc manh ctia ngoai té va cac nguyén tac k& toan cta nudce
ngoai khong? Néu khong, ban sé tro thanh ké kho khi lao vao
nhitng noi ma ngwoi khon ngoan thuong tranh xa.

Nhiéu quoéc gia ludn trong tinh trang bat on. Bernard
Baruch, mét nha dau co ndi tiéng & Wall Street truge day, da
thua 16 khi dau tw vao ¢8 phiéu tai Mexico. Nhitng rui ro
tiong tir van ton tai day ray tai Mexico va cic nudéc Nam My,

Téc d6 phét trién caa Nga va Trung Qudc duong nhw sap
theo kip nhitng nudc tw ban 16n. Nhung co cau chinh phu bat
hop ly va it tin cdy 0 d6 lam tang mitc do rui ro ddi vdi cac nha
dau tu. Va, di nhién, tinh trang tham nhiing van sé ton tai O
muc dd nao do trong mot s6 chinh phu nuwdc ngoai ma nhiéu
nha dau tw My cd thé khong nhan thiic dwgc. Toi luén khuyén
nha dau tu tranh xa cac chiing khoan nuwéc ngoai. Pon gian la
ban khong biét hét dugc thong tin can biét vé ching.

Rui ro di lién véi cac quj dau tu dang déng la & chd
chung khong chiét khau sau khi phéat hanh 14n dau ra cong
ching va giao dich dudi murc gid trj thiec. Vi giad ctia chung
duogc xac dinh bang quy luat cung cau trén thi truong dau
gia, nén khong cd gi dam bao la chung sé duoc giao dich
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voi gid tri thwe. Muc gia giam nay c6 thé con ton tai trong

vai nam.

Tai sao nha dau tw khéng nén mua co phiéu
ménh gid thap?

Cac cd phiéu ménh gia thap, dudi 15 d6-la mét ¢ phiéu,
thueong vi mét ly do nao dd. Co thé viéc mua vao nhiéu cd
phiéu gia ré chi la tam thoi, nhung hiéu qua hoat dong cua
ching déu kém so véi cac c6 phiéu khac trén thi truong.

Ban ¢6 muon dau tw so tién minh da phai cwc khé mdi kiém
duoc vao cd phiéu ciia nhitng cong ty c6 két qua kinh doanh
kém khong? Da s cdc nha dau tu t6 chitc sé khéng mua
nhitng loai cd phiéu nay. Cac ¢6 phiéu gia ré hay dwoc giao
dich véi khoi lwong nho va thuwong khong co du khéi luong cd
phiéu trén thi treong dé thuc hién nhing giao dich lon. Va,
nhu ching ta da thao luan trong cuén sach nay, chinh cac nha
dau tw t0 chirc 16n gay bién dong gia cd phiéu. Nhitng co
phiéu c6 chat lwong khong bao gio duoc ban ra ¢ muc 2 do-la,
4 d6-la hay 6 d6-la mot ¢8 phiéu. Khong c6 co so khi cho rang
c6 su lang phi cac co hdi kiém tién ¢ nhiing cd phiéu gia ré.

Cac cd phiéu tién xu (gia dudi 1 do-la) cé thé€ co su gian
lan. Hon ntra, sy chénh léch gitra gia chao ban va gia dat mua
c6 thé qua cao. Hay tuong twgng mot co phiéu tién xu c6 gia
mua vao 5/8 va gia ban ra la 1/2. Mac du 1/8 diém khong phai
la mutc téng dang ké nhung cd phiéu sé phai tang gid 20%
tredc khi ban c6 thé hoa von.
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Co héi va rii ro ¢ thi truong giao dich quyén
chon va thi truong giao dich ky han thé'nao?

Giao dich quyén chon cho phép cac nha dau tu c6 quyén
mua vao hodc ban ra ¢d phiéu ¢ mutc gia da duoc xac dinh tai
mot thoi diém nhat dinh trong twong lai. Vi du, néu ¢ phiéu
XYZ hién giao dich & mutc gia 50 d6-la mot c6 phiéu va ban
tin né c6 kha nang tang gid, ban c6 thé mua mét hgp dong
quyén chon mua cd phiéu. D6 c6 thé la mot hop dong quyén
chon mua 100 c6 phiéu XYZ trong 6 thang véi mtc gia 55 do-
la. Néu ¢6 phiéu nay tang lén 70 d6-la mot ¢6 phiéu, ban sé
thu duoc mot khoan loi nhuan dang keé.

Giao dich quyén chon mua ban ¢6 mitc rui ro khd cao do
cac nha dau tu khong chi phai xac dinh dang xu hudng cua
thi truong ma con phai xac dinh dung thoi gian cu thé ma ho
cho la muc gia sé tang hodc giam. DPau tu vao quyén chon ¢
muc 10% tong sO tién dau tu ctia ban la chdp nhan dwoc.
Nhung ké ca trong truong hop dé, né van khéng on dinh va
c6 nhiéu rui ro.

Giong giao dich quyén chon, giao dich ky han lién quan dén
cdc hop déng hodc thoa thudn mua, bdn mot loai hang hod cu
thé (ngh cdc, kim loai, san pham nang lugng) hodc cac giao
dich tai chinh ky han (lai suat, ngoai hdi, cac chi sd ching
khoan) 6 mttc gia cy thé tai mot thoi di€ém trong twong lai.

Giao dich ky han cing ¢6 tinh dau co cao nén chi dugc
nhiing nha dau tw c6 kinh nghiém stt dung. Nha dau tu mudn
lam giau nhanh chong va danh mét khoan tién 16n cho giao
dich quyén chon hay giao dich ky han ¢ thé sé phai ganh chiu

-141-


https://sinvest.vn

24 BAIHOC SONG CON DE DPAU TU THANH CONG...

thua 16 nidng né do tinh bat &n 16n, diu tu bang tién di vay va
thoi han co hiéu luc cta cac giao dich. Mtrc d¢ rui ro cua chung
duong nhién 1a 16n hon nhiing loai ¢6 phiéu thuong.

Theo t0i, vang duoc dinh gia qua cao trong nhiéu nam
trong khi dau tu vao né lai khong dwoc tra cd tirc. T6i thich
nhting cong ty sang gia hay cac quy dau tu hon.

Con trdi phiéu thi sao?

Cac trai phiéu chuyén doi cd thé dwoc chuyén d6i thanh co
phiéu, c6 tinh thanh khoan kém hon va co thé khién ban gap
rti ro 1én hon néu ban vay mugn qua nhiéu dé dau tuw.

Tréi phiéu la mét loai ching khoén chat lugng thdp nhat
nhung rui ro cao nhat trén thi trwong. Do trai phiéu duoc
dinh gia dua trén ty 1€ 1di sudt, nén trudc khi dau tw ban hay
xem xét lai kinh nghiém ban than trong viéc mua trai phiéu
va danh gia lai suat.

Co can phdi quan tim téi cdc vin dé vé thué
khong?

Ban nén tap trung hét muc vao cac quyét dinh dau tw hon la
vao cac khoan thué. Tdi thdy nhiéu nguoi qua chu trong viéc
tiét kiém tién thué khién két qua dau tw khong may kha quan.

Néu ban khéng danh du thoi gian vao viéc mua ban cac cd
phiéu thuong tot nhét, t6i khuyén ban nén dau tw vao mét quy
¢ phiéu tang truong noi dia va gitt nd trong mot thoi gian dai.
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T6i biét mot s6 nguoi sé khong tan thanh voi dé nghi cua
t6i, nhung t6i khéong mudn phai déi mat véi nhing rui ro
khong can thiét. Cac cd phiéu thuong da chita dwng nhiéu rui
ro, va toi gioi han ruai ro bé’mg cach can than lga chon nhiing
cd phiéu c6 chat lwgng hon va tuan thu nghiém ngét cac quy
tac ban. (Chung t6i s& dwa ra cac quy tic ban trong Bai 20 va
21 cua cudn sach nay).

Co gi khong on trong viéc lwa chon cac ¢6 phiéu thuong
chat lwgng cao va dang dan dau vé tdng trueéng doanh thu va
loi nhuan trong 3 nam, dong thoi c¢6 1gi nhuan bién va mic
ROE cao? Ban c6 thé lwa chon nhiing cd phiéu c6 muc gia tir
15 do-la dén 150 d6-la mot o phiéu trong nhitng nganh kinh
doanh manh va dwgc cac t6 chutc 16n bao trg. Cong ty do
ciing phai c6 mét san pham hoac dich vy tot, va c6 cd phiéu
tang truong tot.

Nuwdc My 1a noi tot nhat d& dau tu mién 1a ban khong 1én
con sdt “d6 den” va c6 gang lam giau that nhanh. Cdc chia
khod d€ thanh cdng la: luyén tap, tap trung va cong hién. Ban
c6 thé lam dwoc diéu do!
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v Khi bat ddu dau tu, hay tién hanh mot cach
don gian nhat. Chi nén dau tu vao nhiing c6

phiéu ndi dia hay nhitng quy twong hd.

Cang dau tw vao nhiéu linh vuc, ban cang
kho theo d6i chiing.

Ban sé nhan lai ding nhitng gi minh da bo
ra trén thi treong. Nhitng cd phiéu gia thap
thuong ré vi mot ly do nao do.

Giao dich quyeén chon ¢ d6 rui ro cao vi cac
nha dau tw khong chi phai xdc dinh chinh
xac xu hudng ctua c6 phiéu ma con phai xac
dinh dung thoi gian cy thé ma ho cho la
muic gia sé bién dong.

Cac giao dich ky han, do tinh dau co cao, chi
nén danh cho nhiing nha dau tw c¢6 kinh
nghiém sir dung.
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BAI 19

Thé nao la mot danh muc
dau tu hgp ly?

Trong bai nay, Bill O'Neil néi vé cich xdy dwng mét danh muc ddu
tw hop ly dé'thu dwgc loi nhudn lon.
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O ng phan tin rii ro trong dau tw thé ndo?

Nhiéu nha dau tu sé khuyén ban nén da dang hoa
danh muc dau tu va phan bo von, tic 1a nén dau tu vao nhiéu
hinh thitc dau tw véi nhitng ty 1é phan tram khac nhau. Tuy
nhién, ban khong nén lam theo nhing 101 khuyén kiéu nay.
Lam theo nhitng gi moi ngwdi néi va hanh dong trén thi
treong ching khoan cé thé khién ban cam thdy yén tam,
nhung sé khong dem lai loi nhuan cho ban.

Muc tiéu caa ban khong chi la dwa ra nhiing quyét dinh
ding trén thi truong ma con phai kiém dugc khoan tién bén
viing. Cach t6t nhat 1a cho hét triing ctia ban vao mot gio, hiéu
10 vé su phat trién cua chiing va cham sdc ching can thén.

C6 cdn thiét phdi phin bé von khong?

Téi tin twdong vao viéc phan bd von. Hay dau tw mdt phan
von ctia ban vao nhitng c¢d phiéu thuong tot nhét trén thi
trwong va mot phan von vao cac quy dau tu khi ¢ phiéu hoat
déng khong hiéu qua.

Pa dang hoa va phan b6 von vao qua nhiéu linh vyc ¢
thé khién ban thiéu hiéu biét va khong tap trung vao nhiing
khoan dau tu cia minh. Néu ai d6 khuyén ban nén dau tu
45% s6 von ciia minh vao ¢ phiéu, 30% vao trai phiéu, 10%
vao ¢6 phiéu nudc ngoai, 10% vao cac quy dau tw va 5% vao
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vang thi theo t6i do la mot sy phan bd von khong hop ly.
Trong khi ban tuwong la an toan hon nhung that ra no lai lam
giam lgi nhudn cta ban. Ban khéng nén dau tu vao trai phiéu,
¢ phiu nwdc ngoai hay vang vi ching sé lam giam téng sd
loi nhudn. Ban sé mat mot khoan vao trai phiéu trong thoi ky
suy thoai. Va trdi phiéu cling kém hiéu qua trong viéc ngin
ngtra lam phat.

Vay theo 6ng, nén so hiru bao nhiéu logi co phiéu?

Sau khi da d€ ra so tién dw trit cho twong lai, néu ban con
chuwa day 5.000 d6-la dé dau tw, ban nén so httu khong qua 2
loai ¢& phiéu. Néu ban cé 10 nghin d6-la, ban ¢é thé s¢ hiru 2
hodc 3 loai c6 phiéu. Vi 25 nghin d6-la, c6 thé la 3 hodc 4; véi
50 nghin dé-la la 4 hodc 5; va vo6i 100 nghin do-la ban nén so
httu 5 hodc 6 loai ¢6 phiéu.

Khong co li do gi dé ban s hitu 20 hay 30 c6 phiéu. Don
gian la ban khong thé biét dugc nhitng gi can biét vé nhiéu
loai cd phi€u mot luc nhu vay va ciing khong can thiét phai
lam vay néu muodn dat duoc thanh cong.

Khi thi truong xudt hién nhiing loai c6 phiéu
khdc ma ong thich thi sao?

Dau tién, ban phai quyét dinh s6 lwgng ¢6 phiéu ban sé
nam gitt va dirng vuot qua gidi han d6. Néu giéi han cia ban
la 6 c6 phiéu thi hdy mua 6 ¢§ phiéu, diing mua thém cd
phiéu thit 7, 8 hodc 9, ngay ca khi ban thay chting hap dan.
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Néu mot ¢6 phiéu t6t xuat hién, ban nén ban ra nhitng c6
phiéu kém hap dan nhat trong 6 ¢4 phiéu ban dang so hitu &
danh vén cho ¢§ phiéu mdi. Ban sé kiém dwoc nhiéu loi
nhuan hon khi tuan theo nguyén tic nay.

C6 cich nao dé xdy dung mét danh muc dau tu
tap trung khong?

Hay hinh dung m¢t vi du don gian sau: Néu ban dau tu
100 nghin d6-la vao 5 loai c6 phiéu c6 nghia la ban dau tu 20
nghin do-la cho mdi ¢8 phiéu. Ban dirng c§ mua mot sd lwong
6 phiéu nhat dinh ma ban nén mua mét ¢8 phidu bang mot
sO tién cu thé.

Nhung ban can phai linh hoat trong viéc mua vao. Pling bao
gid mua vao cung luc ca 5 ¢6 phiéu. Hay mua vao ¢ timg thoi
diém khac nhau, va dé céc cd phiéu ching to gid tri bang cch
tang trieong trude khi ban dau tu toan bd sd tién cua minh.

Dé mua nhiing cé phiéu cd nhdan phdi cé chién
livoc nao?

Chi nén mua mot nia trong tong s6 20 nghin do-la (10
nghin dé-la) mot ¢d phiéu trong 1an mua vao dau tién. Néu co
phiéu d6 giam gi4, diing mua vao thém nira. Néu ¢8 phiéu dé
giam gid 8% so voi gia mua ban dau thi nén ban ra tdt ca ¢
phiéu dd mua dé cat giam thua 16.

Nhung néu c6 phiéu tang 2% hodc 3% so voi gia mua
ban dau, va van c6 xu hudng tang gia, ban nén tiép tuc mua
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thém vdi s tién 1a 6.500 do-la nira. Tai thoi diém nay ban da
mua hét 16.500 dd-la trong tong s6 20 nghin d6-la du kién
ddu tu vao loai cd phiéu d6. Néu cd phiéu d¢ tiép tuc ting
gia 2 hodc 3%, ban nén mua ndt bang 3.500 d6-la con lai dé
hoan thanh s@ tién du kién dau tu ban dau. Sau d6, hay
ding mua c§ phiéu nay. Binh tinh va danh thoi gian cho c6
phiéu tang trudng.

Cach tiép tuc mua thém mot s& lwong nho khi gia ¢6 phiéu
tang 5% so voi thoi diém mua ban dau duoc goi 1a mo6 hinh
“kim ty thap”. Nhin chung, loai mo hinh nay chi tang truwong,
chtt khong sut giam. Nén nhd, chi mua thém khi ¢6 phiéu ban
mua vao trudc do c6 dau hiéu tang truong.

Theo 6ng, lam thé' ndo dé mua va qudn ly danh
muc dau tw hiéu qua?

Ban nén st dung biéu d6 dé€ nhan ra thoi diém t6t nhat dé
mua cd phiéu. Ding theo dudi nhitng loai ¢ phiéu ting
treong nhung khong c6 mé hinh viing chac (xem Bai 9, 10 va
11 vé nhitng mé hinh co ban).

Néu nhiing c6 phiéu ban mua ban dau giam 8% so vdi gia
mua va ban ban di nham cét giam thua 16, thi d6 1a su tu
phong vé can thiét. Ban cd thé dé dang bi thua 16 néng né hon
néu khong hanh dong nhw vay. Quy tic ban ra & thoi diém
gid giam 8% khong ap dung vdi nhitng c6 phiéu dan dau thi
tredng va van cé co hdi phét trién. Trong trudng hop nay,
ban c6 thé ap dung nhitng chién lwoc linh hoat hon.
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T4t nhién, nhitng c6 phiéu ma ban mua phai dam bao tat
ca cac chi s6 ctiia phan tich co ban ma chung ta da thao luédn
& phan dau cudn sich. Chung phai 1a ¢6 phiéu ctua nhiing
cong ty hang dau trong linh vuc d6, loi nhuan trén mdi cd
phiéu phai ting déu ddn trong 3 nam gan day, ting treong
doanh thu va loi nhuén cling phai rat an tugng trong mot s6
quy gan ddy. Hay tim c0 phiéu co ting trudng loi nhudn
bién, loi nhudn trén vén ¢6 phin ¢ mic 17% va chi s§ stic
manh gia tuong ddi dat 80 hoac hon. Cong ty do cling phai
nam trong nhém nganh dan dau va duoc nhiing t8 chic uy
tin bao tro.

Theo 6ng, nhitng diéu cdn chii i khi ndm giit mot
s logi cd phiéu nhat dinh la gi?

Sau khi da ndm gitr 2 hodc 3 ¢8 phiéu, ban phai theo déi va
tinh toan can than xem c¢6 phiéu nao ting truong manh nhat.
Nhut thé'ban cé thé c6 nhitng ¢6 phiéu tot nhat va that su dan

dau thi truong.

Ban hay cho doi thoi diém thich hop d€ mua thém loai c6
phiéu hang dau do¢. Ban c6 thé mua vao 0 thoi diém dau tién
mitc gid cta ¢ phiéu quay tro lai mie gia trung binh caa 50
ngay bién dong gia c6 phiéu (Buwong trung binh di dong trén
biéu do6 thé hién hoat dong giao dich hang ngay va hang tuan
va cho ban thdy ré xu hudng bién dong gid ¢ phiéu). Hoac
ban c¢6 thé mua thém khi ¢ phiéu hinh thanh m6 hinh hoan
toan méi trong 7, 8 tudn hodc lau hon, va sap budc vao mo
hinh “giai doan thit hai”.
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Nhiing gi t6i mudn noi la cach ban quan ly danh muc dau
tu cua minh hiéu qua dé nhan ra ¢6 phiéu nao hoat dong tot
nhat. Sau d6 ¢ dau tu nhiéu tién hon vao cac c6 phiéu d6 va
loai bo nhitng c8 phiéu hoat dong kém hiéu qua nham giam
thiéu thua 15. Ban ciing can danh nhiéu hon (c6 thé 1a 75%) s&
tién cua ban dau tu vao nhirng ¢6 phiéu thugc top 5 hoac 6 co
phiéu hang dau theo binh chon ctia t& Investor’s Business Daily
trong muc “Gid tran va gia san trong 52 tuan” (danh sach
“Gia tran moi”).

Khi da cai thién dugc ki nang lwa chon cac ¢ phiéu dan
dau thi truong, ban sé cd thé tim dwgc nhitng ¢ phiéu cé
trién vong la Microsoft trong tuong lai. Ban sé biét cach dau
tu v6i no va bién no thanh ¢d phiéu s6 1 cua ban.

Néu ban dang dau tu bang tién di vay hay dau tu theo mé
hinh “kim tu thdp”, cang can thiét phai mua nhitng c6 phiéu
tang truong hang dau. Ban chac chan phai nhan ra nhitng rui
ro dang ting 1én va phai 4p dung quy tic ban nham bao vé
ban than khi tinh hinh t3i té hon. Nhung néu ban dau tw theo
mo hinh “kim tu thap”, ban khdng bao gio néng vdi va mudn
mua thém cd phiéu voi mitc gia cao hon so voi lan mua dau
tién hodc thit hai. Dieu nay sé ddy muc gid mua vao trung
binh lIén qua cao va ban sé bi thiét hai hon trong dot giam gia
manh sau do.

Khi tim dwoc nhitng cé phiéu hang ddu, ong sé
lam gi tiép theo?

bé quan ly t6t danh muc dau tu, ban nén c6 mot s6 quy tac
mua vao va ban ra. D6 la diéu can thiét d€ mua dugc nhiing
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c6 phiéu hang dau. Nhung con nhiéu van dé khac nhu can
biét chinh xac cich tim ra chiung, thoi diém t6t nhat dé mua
va cudi cung la ban ra va rut khoi thi truong dung thoi diém
thi truong lén dén dinh va san sang cho mét dot sut giam.

Theo phuong phap nay, ban nén so httu nhitng cd phiéu
hoat dong t6t trong mot hodc 2 ndm. Ban nén ban ra nhitng cd
phiéu hoat dong kém cang sém cang t6t khi chung khong con
trién vong gi.

Ban cting khéng can phai dua ra quyét dinh dang trong
moi truong hop. Nhung khi da pham sai 1am, ban can phai
nhan ra va ¢6 hanh dong thich hop. Khi ban da cé dwoc mot
cd phiéu hang dau that su, ban can biét cach quan ly va tap
trung vao no.

Lwa chon cé phiéu cé phdi la mot viéc kho
khan?

Nhiéu nguoi ting so httu ¢d phiéu cua Microsoft, Cisco
System hay Home Depot trong qua khit nhung lai bi tac dong
boi mot s6 tin xau hay khi thi truong budce vao giai doan diéu
chinh. D& tranh tinh trang nay, ban can phai ¢6 nhing
nguyén tic dé quan ly tot nhat mot ¢ phiéu hang dau ngay
khi tim ra no.

Néu ban mudn tim hiéu thém cic nguyén tic mua va bén,
ban nén tim doc Chwong 10 trong cuén How to make money in
stocks (Lam giau qua chiing khoan). Toan b qua trinh dau tu
that sy la mét qua trinh hoc hoi va nghién cttu tir nhitng quyét
dinh trén thi treong. Ban cang ngay cang phai thong minh hon.
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M¢ rong, da dang hod va phan bd von la
khong can thiét. Hay tap trung tat ca tring
cua ban vao moét sd it gio, hiéu rd ching va
cham s6c chting can than.

Néu ban c6 chua day 5.000 do-la dé dau tuw,
ban nén s& httu mot hodc 2 cd phiéu, néu
ban ¢6 10 nghin d6-la hay so hitu 2 hoac 3 cd
phiéu; véi 25 nghin do6-la hay so hitu 3 hoac
4 ¢6 phiéu; voi 50 nghin d6-la hay so hitu 4
hodc 5 ¢6 phiéu, v6i 100 nghin do-la hay
nhiéu hon ban chi nén so6 httu khong qua 6
O phiéu.

Néu ban da s¢ hitu mdt lwong cd phiéu nhat
dinh nhung muén mua thém mot cd phiéu
moéi, hdy ban ra nhitng ¢4 phiéu it sinh loi
nhdt trong s6 nhing cd phiéu hién tai va
danh von cho c6 phiéu mai.

Khi mua vao mot c6 phiéu, chi nén mua mot
ntra s tién ban du dinh dau tu tai thoi diém
mua dau tién. Mua thém mot luong nho nita

néu muc gia tang 2 hoac 3% so voi gia mua
vao ban dau. Muc gia trung binh nén tang,
khong nén giam.
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BAI 20

Cac quy tac ban ma
moi nha dau tu
nén nam virng

Céc nha ddu tw thuong nghién cieu vit liu trieée khi quyét dinh cé
phiéu cin mua. Ho danh rdt it thoi gian dé tim hiéu thoi diém va
hoan canh nén ban c6 phiéu. D6 la mot sai lim nghiém trong.

Cdn phai danh thoi gian hop 1y dé nghién cieu cdc quy tdc ban. Ban
c6 thé tré thanh mot nha ddu tw gidi khi ban thanh cong trong cic
giao dich. Trong bai nay, Bill O'Neil gidi thigu mot s6"quy tic ban
cd phiéu quan trong nhit ciia éng.
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T heo 6ng, quy tic bdan quan trong nhit ma nha
ddu tw nén biét la gi?

Quy tic s6 1 1a cat giam thua 16 dé khoi bi thua 16 nhiéu
hon. Toi dat mitc 16 8% so véi mikc gia mua ban dau 1a gisi
han t6i da ma t6i chap nhan. Nhin chung, muc 16 trung binh
cua ban thuc t€ sé it hon boi trong mét s6 truong hop ban cé
thé nhan ra c6 phiéu ma ban mua hoat dong khong tot trudce
khi rét gia 8% so voi gia mua ban dau (Trong Bai 21, t6i sé chi
cho ban cach nhan biét khi nao mét cd phiéu moi c6 dau hiéu
bat 6n va thuce hién 1énh ban trude khi thua 16).

Pay la mot bai hoc khac ma toi da rat ra. Khi gia c¢6 phiéu
clia toi tdng twong doi, rat it khi tdi d€ bj 15. Chang han, mot
6 phiéu cta toi co gia 50 do-la va dang tang lén 58 hay 59 do-
la. Vi mot i do nao d6, né d6t ngodt giam xudng 50,5 doé-la.
Néu tiép tuc nam gitt nd, t6i ciing khong duoc loi gi. Chac
chan t6i s& khong mac thém sai 1dm va thueong ban chiung dé
tranh thua 10.

Tuy nhién, quy tic ban quan trong nhat 12 st dung biéu
d6 va luén mua nhitng c6 phiéu hang dau trén thi truong vao
thoi diém hop ly. Néu ban bit ddu mua c6 phiéu ¢ “diém
xoay” va stt dung mot biéu d6 tin cay thi ban it khi bi thua 16
qua 8%. Thuc t€ ban can phai nhanh nhay phat hién truwde
mot s6 diém. Day thuwong la budc dém quan trong giup ban
khi bat ddu mua ban cd phiéu.
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Lam thé nao dé khong hoang mang khi gid cd’
phiéu tiém ning bién djng?

Khoang 40% sd c¢6 phiéu ban mua sé giam gia xuéng gan
muc gia mua ban dau trong 1 hodc 2 ngay — d6i khi vdi s
luong lon. Dliing hoang mang truoc nhitng dot giam gia
manh d6. Chiing nao mutc giam chwa dat dén ngudng cho
phép (dudi 8% so véi gid ban dau), ban van cé thé yén tam.
Co khi phai mat vai tuan d&é mot c6 phiéu phuc hoi gia. Mudn
kiém dwoc mot s tién 16n, ban phai biét cach cho doi.

Clng c6 thé trong mdt vai ngay, cd phiéu cua ban c6 thé
giam gia manh, hodc giam nhe xuéng dudi mic gia binh
quén 50 ngay. Day thuong la mot co hoi mua vao tiém nang
nén ban dirng ndn néng ban cd phiéu di.

Thém vao dd, ding bao gio ban ra dé kiém 1oi néu chi
trong 2 hodc 3 tudn cd phiéu hang diu cua ban ting truong
20% hoac hon. Néu ban that sy dang dau tu vao mét ¢d phiéu
c6 chat lwong cao, thi viéc ¢6 phiéu cua ban ting 20% hoac
nhiéu hon trong mot khoang thoi gian ngan 13 ddu hiéu cho
thay no that su co stec manh va c6 tiém niang hang dau.

Ban phai kién nhan va danh nhiéu thoi gian hon cho c6
phiéu cua minh. Bao gio cling phai mat mot khoang thoi
gian d€ gia c6 phiéu ting 1én. Vi thé hay gitt né it nhat trong
8 hodc 10 tuan ké tir thoi diém mua, sau d6 maéi xem xét ban
hay khong. Trong mét s6 truong hop, gia cd phiéu ¢ thé
tang 40% hoac hon sau thoi gian do. Lic nay, ban c6 thé ban
o phiéu.
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Ban hay cho doi r6i thuc hién mot s§ quy tic ban khac
nhau d€ kiém duoc khoan 1¢i nhuan déng k&€ khi ¢d phiéu
dang trén da ting gia. Ban can hoc cach ban ngay ca khi ¢
phiéu van tiép tuc ting gia.

Ong c6 thé dua ra mot s6 quy tdc ban khic nita
khong?

Khoang 30% s6 c0 phiéu hang dau thi treong sé dat téi dinh
cao (goi la “diém cuc dai”) sau mot vai thang tang gid. Co
phiéu nay sé tang gia manh hon so véi nhitng tuan trude do,
thuong 1a 25 dén 50% trong 1 dén 3 tuan. N6 ¢6 thé ting gia
8/10 ngay véi khoi luong giao dich thudng ting 1én mdi ngay.

Vao cudi chudi ngay ting gia c6 thé c6 mot ngay gia ting
cao nhat. Hay ban ¢6 phiéu trong ngay ting manh bat thwong
d6. Nho cac quy tic mua hop 1y ciia minh, ban c6 thé da mua
cd phiéu vao thoi di€m ma phéan 16n moi nguwoi dang do du
va khong chic chin. Gio day khi ban ban di thi moi nguoi lai
dang phan chan va ngac nhién khong hiéu sao chirng khoan
6 thé bién dong ky diéu dén vay. Ro rang, nhiing quyét dinh
thanh cOng trén thi truong chitng khoan khong phai ltc nao
cling dong thuan véi y kién ddm dong.

Ban ciing co6 thé xem xét ban ra khi chi s6 P/E cia mot co
phiéu ting 130% (hay hon) tinh tir thoi diém né chinh thic
bat dau tang gid manh so véi mé hinh co ban dau tién.

Ban c6 thé ban mot s6 ¢6 phiéu khi gid cua né tang tir 2%
dén 3% so voi duong trén né. Puong cao hon hoac dwong
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thip hon cla c§ phi€u dugc xdc dinh bing cach vé mot
duong thang ndi 3 mic gid cao nhat va duong tht hai song
song ndi 3 mitc gia thap nhat trong cing mot chu ky.

Nhitng duong song song nay thuong cé xu huwong di lén
toan dién va dai han. Sé la qua sém néu vé ngay nhing
dudng nay sau mot thoi gian ngan, vi thé hdy dé€ sau vai
thang r6i moi ndi 3 muic gia cao nhat véi nhau.

Phan 16n nhitng c6 phiéu hang dau thi treong co thé duy
tri duoc vi tri d6 trong mot hodc nhiéu nam. Vi vay sé la hap
tap néu ban lo lang va bj anh hudng boi nhitng thong tin hay
y kién cua nguoi khac dé€ réi ban di kiém loi nhudn ngay tir
tuan thi tu, tht 5 hay thit 6 trong chu ky ¢6 phiéu tang gia.

Ban nén doc lai Bai 13 ctia cudn sach nay. N¢ sé cho ban
biét phuong phap dé nhan ra dau hiéu ban dau caa mét giai
doan thi treong dat dinh diém. C6 thé d6 1a dau hiéu dé ban
va cit giam 1 hodc 2 & phiéu. O bai tiép theo, ching t6i sé dé
cép thém nhiéu quy tac gitip ban xac dinh thoi diém nén ban
6 phiéu dé kiém 10i. Théng qua nhitng quy tic don gian, ban
6 thé hoc dwgc cach tro thanh mot nha dau tw gioi.
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v Quy tac s6 1 la cat giam nhiing thua 16 nho
dé tranh bi thua 16 ndng hon. Néu 8 phiéu
ctia ban mat gia 8% so vdi thoi diém mua
ban dau, hdy ban no di.

buing ban kiém 10i néu c6 phiéu hang dau
thi truong ctia ban dang tang 20 dén 25% chi
trong 2 hodc 3 tuan. Do la dau hiéu mot c6
phiéu thdt sy manh va ban c¢d thé gianh
duwoc thfmg loi lon.

Pirng d€ bi mat tién 6 c6 phiéu da cho ban
loi nhuan kha kha.

40% 6 phiéu sé sut gia xudng gan muc gia
mua ban dau trong 1 hodc 2 ngay — d6i khi
v0i s0 luong 16n. Dling dao dong trudce hién
tiong nay.

Sau vai thang, 30% c6 phiéu hang dau thi
truong sé dat dinh (con goi la “diém cuc
dai”). Chting sé tang gia cao hon han nhiing
tuan truge d6. Hay cho doi ngay gid ting
cao nhat. Diéu nay thuong lam cho moi
nguwdi phdn khich. Vi thi truwong thuong
chuyén dong trai chiéu véi y kién dam
dong, nén sé t6t cho ban khi ban ¢§ phiéu ¢
thoi diém nay.
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BAI 21

Mot s6 quy tac ban khac
ma cac nha dau tu

can biéet

Trong bai hoc nay, Bill O'Neil tiép tuc ban ludn vé cic quy tic bin
quan trong nhit.
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A ng co loi khuyén nao danh cho nhiing nguoi
O v bids 35 324 v ngay tit hom nay?

Moi nguoi déu cd thé va nén hoc cach dau tu ¢ nwde My -
mot nén kinh té phat trién manh mé hang dau thé gidi. Doc
cudn sach nay, ban s& cé duwoc cac quy tac va co sé dang tin
cay d€ tro thanh mét nha dau tu thanh cong. Néu ban nim
gitt duoc nhitng diéu do trong tay thi van dé sau do voi ban
chi con la thu thap kién thic, ky nang, kinh nghiém va quy
tic tir thuee té.

Ban sé luén tién bd moi khi c6 y thitc danh gia cac quyét
dinh va rat ra bai hoc tir nhitng sai lam khong thé tranh khoi
cua ban than. Dung bao gid nan long truwde nhitng thét bai
tam thoi. Ban hoan toan c¢6 kha nang gia tang loi nhuan 50%
dén 100% hay tham chi hon thé, néu ban c6 dwgc nhitng k¥
ning dé€ biét duoc thoi di€m can mua hodc ban. Hay doc cuén
sach nay nhiéu 1an d€ ghi nhé cac quy tac ay.

Cdc quy tic bdn khic theo 6ng la gi?
Duéi day 1a mot s6 quy tac khéc gitip ban thu duge nhing
khoan l¢gi nhuan Ién:
1. Néu loi nhuan trén mdi cd phiéu giam déng ké trong 2
quy lién tiép thi ban nén ban c6 phiéu do di (vi du,

néu loi nhuan cua c¢6 phiéu da lén dén 100% trong
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nhiéu quy, sau dé giam dan xudng 30% hodc 20% thi
nén ban c6 phiéu dé di).

Néu gia c¢6 phiéu cua ban tang dot bién trén biéu do
ma khoi luong giao dich trong ngay (hodc tuan) tang
gia lai it hon khoi lwong giao dich ngay (hoac tuan)
trede do, thi do la biéu hién cho thdy nhu cau cua thi
truong thap va ban nén ban cd phiéu dé di. Khoi
lwong giao dich it nhat phai tang tir 40%-50%, hodc
16n hon khéi lwong giao dich trung binh hang ngay.
Néu mot ¢6 phiéu tang gia dot bién véi khoi lugng
giao dich I16n trong mot ngay nhat dinh nhung ngay
lap tic mat da roi tiép tuc giam gia thap hon tir 4%-5%
so v6i muc gia tang dot bién trong vai ngay, thi do cé
thé la biéu hién cia m¢t mo6 hinh gia bi sai. Trong cac
trwong hop nhu vay, ban nén han ché giao dich co
phiéu do.

Néu co phiéu ctua ban ting gia dang ké trong nhiéu
thang va hinh thanh nén nhitng mitc gia trung binh,
thi hay doi dén lan thit tw o phiéu tang gia vuot qua
mutc trung binh d€ ban né di. Day 1a thoi diém c6
phiéu d6 dang dwgc moi nguoi quan tdm nén duoc
giao dich it trén thi treong.

Néu mot 6 phiéu trong nhém dan dau thi trueong bi
rét gia, dwgc ban ra véi s6 luong 16n va khong thé
phuc hoi lai muc san, thi nhitng ¢6 phiéu khac cung
nhom cling ¢ thé bi thiét hai theo. Ban nén xem xét
ban chung di.
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6. Sau khi ¢ phiéu ctia ban da tang gia tich cuc trong 1
hodc 2 thang hay nhiéu hon, va mutc gid d6 kha cach
biét voi gia dinh cua ngay hom trudce thi ban nén ban
di. Day la ddu hiéu cua “giai doan” cudi cung trong
bién dong gia cua cd phiéu, duoc goi la “khoang trong
sau cung”. Tuy nhién, nhitng khoang trong duoc tao
ra trong giai doan dau cua mot bién dong lai thuong
khong c6 van dé gi. Vi thé dling nham lan gitra 2 loai
khoang tréng nay vdi nhau.

7. Doi khi mét cd phiéu sau thoi gian dai tang gia lai
dung gia vao ngay co lwong giao dich 16n. D6 la dau
hiéu canh bao ban nén ban c¢6 phiéu nay di.

8. Co thé toi sé ban mot cd phiéu dang sinh 10i chi vi né
téng gia it hon cac ¢6 phiéu khac ctia minh. S6 tién d6
toi co thé dung dé dau tu nhitng cd phiéu dang hoat
dong tot hon.

Mot 1an vao ntra cudi nam 1990, t6i ban ra mot s c6 phiéu
cia Home Depot — mot ¢d phiéu hang dau ma t6i da mua
dting thoi diém — va mot loai ¢ phiéu ma tdi chéc chan sé
tang gia gap doi. To6i mudn dung sd tién do d€ mua nhiéu c6
phiéu Amgen hon boi ¢6 phi€u ndy manh hon hén, udc tinh
c6 kha nang tang treong loi nhuan I6n hon va kha nang tang
gia lén gap 3 lan. Day la moét treong hop hiém khi xay ra
nhung la minh chiing cho thady ban phai hoc hoi trong mot
thoi gian dai mai ¢ thé cam nhén dwgc ¢d phiéu nao cua ban
that su la ¢6 phiéu hang dau thi truong.

Vdy déau la cach to6t nhdt d€ nang cao kha ning ban co
phiéu cua ban? Ban can tao cho minh thoi quen phéan tich moi
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quyét dinh mua ban. Hay stt dung mét dich vu vé biéu do va
danh dau thoi diém ban da mua va ban moi loai ¢4 phiéu cua
minh trong tirng nam.

Hay tach riéng 2 loai quyét dinh c6 lgi va quyét dinh
khong hiéu qua ra khoi nhau r6i danh vai tuan dé€ nghién cttu
ching. Ban ¢4 thdy moi lién hé chung nao trong céc quyét
dinh c6 hiéu qua cling nhu trong cac quyét dinh khong hiéu
qua khong?

T6i ddm chéc ban s& kham phd ra duwoc nhiéu diéu cé gia
tri. Chting sé gitip ban rit ra dugc mot vai quy tac méi nham
khéc phuc nhitng sai Idm ban titng méc phai nhiéu lan. Hay
khach quan va san sang nhin nhan nhitng sai 1dm ctia minh.

Hau hét moi nguoi khong chiu danh thoi gian d€ nghién
cttu va phan tich nhiing gi ho dang lam la dung hay sai.
Nhung déy lai la cach gitp ban tién b va lam moi viéc tot
hon ca khi trén thuong tredng cling nhu trong cudc song.
Nhiing y kién ca nhan, su kiéu cang, cai toi, si dién, thich
chiing to minh hoan toan khong c6 chd trén thi truong chimg
khoan va ban sé phai tra gia dat cho nhitng diéu nay. Boi thé,
tot hon ca la ban hay hoc cach phan tich khach quan nhiing
sai lam ctia minh. Hoc khéng bao gio la muén ca.
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v Hay ban 6 phiéu néu loi nhuan trén mdi cd
phiéu sut giam trong 2 quy lién tuc.

v Néu co phiéu cua ban tang trwong dang ké
trong nhiéu thang vdi nhiéu mtc gia trung
binh dwoc hinh thanh trong qua trinh do, thi
dén lan thi tu o phiéu tang so voi gia trung
binh, ban nén ban n¢ di.

Ciing c6 ltic ban nén ban mét ¢6 phiéu khi
no tang gia it hon nhitng ¢6 phiéu khac ban
dang co. SG tién dy co thé st dung dé dau tu
vao nhiing ¢ phiéu dang hoat déng tot hon.

Hay xem lai nhitng quy tac ban trong bai

nay va Bai 20. LAy d6 lam quy tic cin ban
can phai hoc va ghi nhé.
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BAI 22

Cach kiém hang
triéu do-la qua cac
quy tuong ho

La nguoi sang ldp va la chu tich ctia to Investor’s Business Daily,
Bill O'Neil c6 mot cach nhin hoan toan khdc biét vé cic quij twong
ho so vdi viéc ddu tw cd phiéu cd nhén.
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A ng nghi gi vé cdc quij twong ho?

O Cac quy twong ho 1a nhitng phuong thitc dau tu ot

nhat d6i véi nhidu nha ddu tu ca nhan. Ching dé st
dung va dugc giao dich rOng rdi qua ban hang cting nhu qua
cac chuong trinh huu tri cia doanh nghiép va chinh phu.

Mot trong nhitng nguyén nhan khién quy nay phd bién la
chung co chi phi twong d6i thap. Thong qua viéc gom von cua
nhiéu nguoi lai, nhitng quy nay dat dwoc hiéu qua kinh t&é'vé
quy md, lam giam chi phi dau tu vao, dong thoi tao ra loi
nhuan bén viing cho cac nha dau tu.

Theo t6i, mot quy dau tu c6 phiéu da dang ¢ My ludn la
giai phap dugc lya chon hang dau. T6i khong thich cac loai
quy dau tw trai phiéu, quy thu nhap, quj can bang, quy
dau tw cdng nghiép hay quy nudc ngoai. Pon gian la ban
khong thé biét tat ca nhitng gi ban mudn biét vé moi loai
quy khac nhau.

Thém vao d6, phan 16n cac ¢6 phiéu tang trieong thude vé
cac cong ty giao dich trén thi treong chitng khoan My. Vay tai
sao ban khong tap trung dau tw vao cac quy cua nhitng cong
ty ban quen biét? T6i tin 1a da sd cdc quy nay déu tot hon, an
toan hon va dau tu dat hiéu qua hon.
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Ong thich loai quij nao hon?

Mot quy dau tu ¢d phiéu ¢6 thé la mot quy dau tu gia tri,
khi n6 dau tu vao nhitng c6 phiéu bi danh gia thap vé gid (so
voi gia tri thuce ctia no); hoac c6 thé la mot quy chirng khoan
tang treong néu noé tap trung vao nhiing cong ty c6 loi nhudn
ngay cang tang. Mot quy cting c6 thé chuyén dau tu nhitng co6
phiéu can nhiéu von hoac it von.

Du la loai quy nao di nita, ban ciing nén dau tu vao nhiing
quy c6 uy tin. D6 ¢6 thé la quy ctia nhitng cong ty chiing
khoan nho, quy dau tu vao nhitng quy khac,... Khong nén
dau tw mua c6 phiéu ctia nhitng quj mang tinh nhat thoi.

Ban khong nhat thiét phai chon quy hoat dong manh nhat
trong nam. Ban sé c6 loi khi tim dwgc mot quy nao do thude
nhém A+ hodc A trong bang “Quj Twong hd” déng trén to
Investor’s Business Daily. To bao nay xép hang hoat dong trong
3 nam ddi voi tat ca cac loai quy c6 quy mo tie hang A+ (dai
dién 5% quy hoat dong t6t nhat) dén hang E (nhitng quy hoat
dong kém hiéu qua). Ban ciing nén tranh nhiing quy bién
déng nhanh nhat va bat on nhét vi ¢d phiéu cua chung
thuong co chat luong thap, it 6 uy tin va khoi luong giao
dich it. Nhitng cd phiéu nay sé kho ban hon khi quy mo quy
tang lén hodc khi phai d6i mdt vdi su sut giam ctia thi truong.

Khi ndo nén ban cé phiéu cia mot quij tuong ho?

Chi ¢6 mdt bi quyét that sy d€ thanh cong khi ban ¢ dugc
cO phidu ctia mot quf twong hd. Khong phai ai cling hiéu hay
dt kién nhan dé van dung diéu nay. Don gian la chi can ban
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dtmg bao gid ban ¢6 phiéu cua mot quy twong hd ndi bd dang
tang treong. Hay git no mai mai.

Mot biéu d6 dang toan hoc vé thi treong chitng khoan My
trong 200 nam qua da ching minh rang thi treong nay lién
tuc tdng truong twong ty nhu su gia ting vé dan so, kinh t€&
va murc song cua nguoi dan. Sau Chién tranh Thé'gidi thit hai,
ty lé tang trudng tu nhién nay cang manh hon. Trai qua cac
cudc chién tranh, nhitng cudc khtiing hoang kinh té, neéc My
da chirng minh dwgc co ché tu do ctia minh thanh cong nhat
thé gioi.

Viéc dau tu vao cd phiéu ctua quy tuwong hd co thé sut giam
trong vai nam. Tuy nhién, m¢t danh muc von dau tu da dang
dugc quan ly chuyén nghiép sé phuc hoi diung thoi diém va
tang truong tré lai cing voi nén kinh té.

Néu lwa chon dung, c6 phiéu cua quy cé thé tang gip doi
gia tri theo chu ky 5 hodc 6 nam nho quy tic cong dén. Do
vay ban sé kiém duoc nhiéu lgi nhudn hon.

Néu luc dau ban dau tu khoang 5.000 do-la thi dén cudi
ndm th 5 hodc thtt 6 ctia chu ky dau ban c6 thé c6 dén 10
nghin d6-la. Nam hodc 6 ndm tiép theo nita, con s& d¢ tiép tuc
tang lén 10 nghin, r6i 20 nghin d6-la, tiép dén la 40 nghin, 80
nghin d6-la, ctt nhu vay.

Chia khoa ¢ day chinh la nghé thuat cong don. B¢ la ly do
vi sao t6i khuyén ban dirng bao gio ban ¢6 phiéu ctia mot quy
chiing khoan tang truong tot cua My. Ban sé ¢ mot tai san
khong 16 néu ¢ y thiic bién quy ctia minh thanh khoan dau
tw vinh vién.
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Néu ban 13p lai kich ban trén trong nhiéu chu ky nia,
khoan tién 80 nghin do6-la ctia ban sé tang 1én 160 nghin do6-la
va khoan 160 nghin d6-la sé nhanh chong tang 1én 320 nghin
d6-la trong khi von gia dinh ban dau cua ban chi la 5 nghin
d6-la! Tham chi ban con c6 thé kiém dwoc nhiéu hon néu dau
tw thém theo timg thdng hodc hang ndm. Trong mdi ky ban
khi thi truong xudng gid, quy cua ban con duoc cfng thém
nhiing khoan phu khac. Ngay nay, bat cit nguwdi dan My nao
cling c6 thé tro thanh triéu pht bang cach dau tu vao cac quy
tuong hd.

Khi dén tuoi 65 hoac 70, ban khéng can phai ban c6 phiéu
nita. Néu can cé thu nhép, ban chi can 1én ké hoach rut tién
hang thang hodc hang quy theo ty 1& 7% dén 8% mdi nam.

C6 nén da dang hod cdc loai quij khong?

Sau mot thoi gian, ban ¢6 thé mua thém ¢ phiéu ciia mot
quy thi hai hodc thwt ba. C6 thé ban con mudn mua cd phiéu
cua ca quy dau tw ting treong, quy dau tu gia tri hay mot
quy dau tu chi s6 chitng khoan nao d6. Tuy nhién, viéc tdng
thém nhiéu quy khac nhau c6 thé phan tac dung. Ban khong
nén mo rong lén téi 8 hodc 10 quy vi trong hau hét cac
treong hop ching lam cho tong 1oi nhuédn ctia ban giam 3%
hodc 4% mdi nam.

Da phan nhitng cong ty cé quy twong hd déu cé mot luong
quy 16n, tir 20 dén 50 quy hodc nhiéu hon. Nho d6, ho ¢é tién
dé dau tu bat ctt thoi diém thi treong lén gia hay xudng gia

va dap ung dwgc moi nhu cau trén thi truong. C6 nhiéu loai
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quy cé gid tri cho ban lwa chon, nén ban ¢é thé chia danh muc
dau tu cua minh ra cdc loai hinh dau tu hodc quy khac nhau.

Tuy nhién, t6i khong tng hd cach phan chia nhu vay vi
tuy ching c6 thé an toan hon nhung lai thuong lam giam loi
nhuan hang nam cta ban. Va c¢6 thé ban sé mat nhiéu chi phi
hon khi phai chi hoa hong cho nhitng quy can nguoi méi gioi
ban cd phiéu.

Hon nita, cung vdi sy phan chia sé c6 suw chuyén doi ti
hang muc nay sang hang muc khac ma hiéu qua hoat dong
khong phai ltc nao cling dwoc cai thién. Sy chuyén d6i d6 co
thé lam ban mat thém 1% hoic 2% loi nhuan mdi ndm. Thuc
té cho thdy phan 16n nhiing nha quan ly khong biét du doan
muc dinh diém, muic day caa thi trwong cling nhu nhiing
thay d6i vé xu huéng dau tu.

Ngoai ra, toi sé khong phai lo so rang chi phi quan ly quy
hay ty 1&é doanh thu va nhiing khoan hoa hong trong danh
muc dau tu cua quy cao hay thap. Hoat dong hiéu qua trong
thuc t&€ chinh 1a diém c6t yéu, khong can xét dén nhing
khoan phi hay hoat dong giao dich.

Toi cling sé khong bo qua nhitng quy c6 quy mo tang
trwdong. Quy mo co thé la mot lgi thé cho ban khi dau tw vao
nhitng ¢d phiéu can huy déng von 16n.
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v Mot quy chiing khoan My, du la quy dau tw
tang treong hay dau tw gia tri, déu la lwa
chon tot nhat cua ban.

Hay chon nhitng quy duoc xép loai A hodc
A+ trén to Investor’s Business Daily. Day déu
la nhitng quy hoat dong tot nhat trong 36
thang qua.

Bling bao gio ban ¢6 phiéu ctia mot quy
twong hd ting truong nodi bd. Hay gitt va
theo d6i no tang trudng theo thoi gian.
Piing mua qud nhiéu ¢6 phiéu cta nhiéu
loai quy. Phan bd von qua rong sé lam giam
tong loi nhuan cta ban.

Cong don theo chu ky dai han chinh 14 chia
khoé giup ban kiém duwogc tién triéu trong
cac quy twong hod.
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BAI 23

Cach su dung to

trong 20 phat

Néu ban la mét nha lanh dao bian rén, mét nha ddu tw cd nhan hodc
chuyén nghiép dang cd' bat kip thoi dai biing nd thong tin nay, hay
doc tiép bai hoc ¢6 gid tri dwdi ddy.

To Investor’s Business Daily duwoc thiét kéddc bi¢t dé gidi thi¢u moi
tin tiec quan trong trong ngay, gip ban tiét kiém kha nhiéu thoi
gian khi nghién ciru cdc quyét dinh diu tw cd hiéu qua. Sau ddy la
cich doc to Investor’s Business Daily ma chi mit khoang 20 dén 30
phiit moi ngay.
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N ha dau tw nén doc nhiing muc ndo trén to
Investor’s Business Daily dé cdp nhat va thu
thdp thong tin?

Ban nén doc lw6t qua muc “10 ¢6 phiéu hang ddu” ¢ 2 cot
dau tién trén trang nhat va ban tém tat vé “Cac thi truong” o
cot thit ba. Doc nhitng tin ngfm ma ban quan tam. Sau do,
ludt nhanh cac tiéu dé trong muc “Tiéu diém” trén trang 2 va
chi doc nhitng tin tém lwgc ma ban thay quan trong,.

Hai trang dau tién cua to Investor’s Business Daily cung cap
nhitng “tin van” da dwoc phan loai va thiét ké sao cho c6 thé
dem dén tat ca nhitng thong tin quan trong trong ngay ma
van tiét kiém dwoc thoi gian quy bau ctia ban.

Néu ban la mot nha lanh dao hodc chi quan tam dén su
thing tién trong nghé nghiép, ban nén danh nhiéu thoi gian
hon dé doc nhitng trang dau cta to Investor’s Business Daily.
Hay ludt qua nhitng dé muc 16n sau:

e Nudc My méi, dé cdp dén nhitng y twong méi, san
pham méi cta nhitng cong ty ndng dong trén thi
treong. DAy cé thé 1a nhitng nhan t6 méi dan dau
thi treong.

e Nhitng nha lanh dao va suw thanh cong, dé hoc duoc
nhiing ddc diém quan trong tir cac nha lanh dao tam
o thé gidi va nhitng nguoi thanh cong nhat trong tat
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ca cac linh vec. Ban sé ¢6 dugc nhitng kinh nghiém
thuc t&€ giup ban thanh cong hon ntra.

o Kinh doanh va nén kinh t& bat ky ai 6 cuong vi quan
ly déu khong nén bo qua muc nay.

e May tinh va cong nghé, tap trung vao cac van de vé
cong nghé cao do nhitng nha bao kinh nghiém cua
thung ling Silicon viét. Hay ddnh ddu nhing cau
chuyén ban thich d€ doc lai khi c6 nhiéu thoi gian hon.

Nguoi doc c6 thé tim thong tin vé thi truong ¢ diu?

Truwdce khi di sdu tim hiéu nhiing théng tin doc dao veé thi
trvong chiing khoan trong to Investor’s Business Daily, ban can
phai biét hoan canh ra doi ctia nd.

Tt ndm 1953, sau nhiéu ndm nghién cttu vé nhitng cd phiéu
thanh cong nhat, to Investor’s Business Daily da phat trién hé
thong co so dit liéu ching khoan dau tién trong lich st nwde
My¥. Hién nay, ching t6i da luu trit dugc hon 3.000 muc di
liéu vé gan 10 nghin céng ty giao dich cong khai va 9.600 quy
tuong hé. Co sé dit liéu nay duoc rat nhiéu t6 chite dau tw 16n
(nhu cdc quy twong hd, cdc ngan hang...) nghién ctru dé sang
loc ra nhiing c6 phiéu sé thanh cong trong twong lai.

Investor’s Business Daily that sw la mot to nhat bao co gia tri
danh gia toan dién vé thi truong. Dya trén cac nghién ctu
quy mo lon vé thi truong ching khodn, to bdo cung cap
nhiing diém s6, bang xép hang cd lién quan va dua ra nhiing
nhan dinh ddc biét cling nhu nhén t6 tao nén cac ¢ phiéu
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thanh cong. Cac chi sd nhw ¢d titc, 1gi nhuan trén cd phiéu...
chiém vi tri it hon trong cac bang ching khoan cua to
Investor’s Business Daily vi it ¢6 lién quan hon.

Lam cdch nao dé xdc dinh nhiing c6 phiéu tiém
ning dan ddu thi truong trong to Investor’s Business
Daily?

Nhing bang ¢d phiéu doc ddo caa to Investor’s Business
Daily da thyc hién khoang 80% cong viéc nghién ctiu vé
chitng khoan cho ban véi khoang thoi gian it hon nhiéu. Theo
toi, ban nén doc va hoc dé hiéu cach xép hang cd phiéu don
gian trong muc “Cach st dung chi s6 xép hang doanh nghiép
Smartselect™ @& phan trén trang trinh bay bang c6 phiéu NYSE.

Hau hét cac nha dau tu chi dung cac bang gia ching
khoan @€ kiém tra gia cd phiéu. Ho thwong khong y thic
hodc chua hoc duoc cach st dung nhitng thong tin doc dao,
gia tri ddng trong cac bang ching khodn cua to I[nvestor’s
Business Daily. Investor’s Business Daily khong giong nhu muc
kinh doanh ctia mot to bao dia phwong hay to The Wall Street
Journal. N6 1a mét cong cu nghién cttu quy mo voi cac xép
hang va phan tich quan trong dwoc thiét ké gitip ban nhan ra
nhiing y twong dau tu maéi ndi bat. Hay luén mang theo mot
cay but d€ ghi lai bat ky loai ¢4 phiéu nao ma ban mud6n tim
hiéu ky hon.

Khi da ghi nhé dwoc tat ca cac thong tin do, ban nén doc to
Investor’s Business Daily nhu thé nao d€ tim ra nhitng y tuong
moi 6 gid tri hon va nim chéc dugc dién bién thi treong?
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Pau tién t6i dé y dén muc “Noi dong tién chay nhiéu
nhat” nam & phan dau céc bang ching khoan ctia NYSE va
Nasdaq. Nhitng danh séch trong muc nay chi rd cac c6 phiéu
c6 khoi luong giao dich tang nhanh nhét, trén ca mutc giao
dich binh thwong. T6i xem tén ctia cac cong ty co gia cd phiéu
tang roi lwdt qua nhitng cdi tén dwoc in dam. Sau do t6i doc
dén bang chitng khoan cua NYSE va Nasdagq tir dau dén cudi,
va chi xem nhitng cong ty duoc in dam.

T& Investor’s Business Daily luén in ddm nhiing c6 phiéu
tang gida 1 do-la hoac nhiéu hon trong ngay va nhitng co
phiéu dat dinh gia méi (ddu hiéu cua su tang truong). Hay
danh dau mot s6 cd phiéu dwoc in dam c6 Chi sd xép hang
IBD Smartselect™ cao. Ddy la nhitng c¢d phi€u toi quen
thuoc va mudn kiém tra thém dé cé thé bat dau nhitng vu
ddu tu mdi.

Tiép theo, tdi w6t qua tén nhiing cdng ty trong danh sich
“Nhitng cong ty tang trudng tot nhat” cua muc “Tin tic loi
nhuan”. Muc nay néu bat nhitng cong ty cé muc tang trudng
loi nhuan hang quy 16n nhat méi duoc bao cdo.

Bén canh nhiing danh sach c¢6 phiéu, nhiing bang thong
bdo dac biét va nhitng “biéu dé nho” ca nhan duoc thé hién
trong to Investor’s Business Daily, phadn Quf tuong hd ciing la
mot muc lon giup ban xac dinh cac ¢ phiéu tiém ndng moi
dan dau thj truong dang thu hut nhitng nha quan ly cta cac
quy twong hé hang dau.

Dac biét, t6i xem muc “10 ¢6 phiéu 1on nhat nudc My”,
“Nhiing cd phiéu ban chay nhat” va nhét la 2 hodc 3 ¢6 phiéu
diing dau danh sach “Nhitng ¢ phiéu mdi duwgc mua nhiéu
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nhat” cta 2 hay 3 quj twong hd hoat dong manh trong nam.
Théong tin nay cé trong phan mé ta so lwge vé quy tuwong ho
trén trang “Kiém tién tir cdc quf tuwong hd”.

CAC CHI 80 IBD SmartSelect™
Lgi nhudn trén mai e6 phiéu
Sirc manh gia twong doi
__ S(rc manh twong dbi nhém nganh
__ Doanh thu + Loi nhuén + Loi nhuén trén vén cé phian
__ Tich Iy / Phan phéi

+ * 52 Wk Closing  Price VoI% Vol Spon. Day's
High Stock Symbol Price  Chg Chg 100s Rank High  Low

96 37EBD19 AmerOnclgy AORI 10 + 12 432 3239 18 1012 958 o
75 T1CDB 11ss  AmerPacfc cr APFC  8am2 +1/92 -89 32 23 8oz 8us2

90 96 BAB 371116 AmerPwCon APCC 3655 +118 +72 1.4m 26 361516 333 o
63 41 BAB 15116 AmerSfins AMSFF 9 - 12-88 19 9 9» 9
34 23DBC 2314 AmerSaRazr RAZR 916 + -89 83 9 10 Sz o
57 9BBE 3634 Amerilink ALNK 8 - 3s8-58 134 O 8y 8 -
96 41 BAE 337s Amerin AMRBN 2136 - 116 -43 774 12 21as 2078 o
97 49AAB 2014 AmeriPath PATH 12 + 34 -45 666 17 12u6 1114 o
81 96 GAB 79z Amgen s AMGN 7314 +158 -11 2.7m 26 7358 7158 o
42 97 CAB 261216 AmeriTrade AMTD 18716 +3r6 -73 997 99 18ans 1713160
80 98 AAB 4818 ArterialVase« AVElI 4418 - 78 -54 7374 25 4518  43s5s0

Thuong thi ctt 15 dén 20 ¢ phiéu dwoc in ddm mai c6 mot
c6 phiéu duoc dung trong bang Chi s& xép hang IBD
Smartselect™ va dugc nhitng qui twong hod 16n hau thuan. Lic
dé, ban sé dé& dang nhén ra c8 phiéu nao dang thu hit sy chu
¥ clia cac quf treong hd dira trén nhitng biéu d6 phan anh mé
hinh co ban vé gia hoac thong tin vé nhitng dot mua vao 16n
(mua chuyén nghiép). Sau khi da chon loc ky, ban nén c6 mot
bang ghi chti nho vé nhitng ¢ phiéu duwoc xép hang cao nhat
dé phan tich sau hon va c6 thé mua ching.
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Truy cap vao moét dich vu biéu do gitp ban tiét kiém duoc
nhiéu thoi gian nghién cttu. Khi da hoc hoi dwgc nhiéu hon,
ban sé ty nang cao dwgc kj ning lya chon ¢4 phiéu va thoi
diém dau tuw.

Ong phin dodn xu huong ctia thi truong va cdc
nganh nhu thé ndo?

To6i khuyén ban nén doc muc “Toan canh” trén trang “Thi
treong chung va cac linh vec” hang ngay. Toi sé cho ban ban
tém lugc chuyén nghiép vé titng dién biéh quan trong cta thi
trwong, chi ra nhitng chi s6 quan trong trén cac biéu do. Toi
cling theo déi gia hang ngay cua céc chi sd Nasdaq, S&P 500
va Dow Jones, cac biéu do vé khoi lugng giao dich va ty 1¢
phan tram thay doi khoi lugng giao dich trong ngay.

Tiép theo, ban ludén phai quan sat 5 nhdm nganh dan dau
voi nhitng ¢d phiéu dat mikc gid tran méi trong muc “Gia tran
va gid san trong 52 tuan” (danh sach “Gia tran moi”) ¢ trang
“Cac nhom nganh” trén to Investor’s Business Daily. Day la
mot muc rat hay giup ban nhén ra nhitng nhém nganh hang
dau trén thi treong trong bat ky thoi diém nao. Muc “Céc quy
tang trueong von 16n va cac quy tang treong von nho” sé cho
ban biét liéu cdc ¢ phiéu 16n hay cdc c§ phiéu nho dang dan
ddu trén thi truong. Nho do, ban ¢ thé dwa nhiing loai ¢
phiéu dang c6 luong cau 16n vao danh muc dau tw ctia minh.

Investor’s Business Daily khong don gian chi la mot to bao
ma con la cong cu nghién cttu quan trong dua vao nhirng moé
hinh da dugc kiém ching trong qua kht, gitip ban tép trung
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¢ hiéu qua vao cd phiéu ciia nhitng cong ty va nhiing nganh
t6t nhat. Chi can danh 20 hodc 30 phat mdi ngay dé doc to
Investor’s Business Daily, ban sé c6 thé dau tw thanh cong.

v' T Investor’s Business Daily dugc thiét k& dé
gitip ban tiét kiém thoi gian va cung cdp cho
ban nhitng thong tin quan trong trong ngay.

v' Cdc muc nhu “Nudc My méi”, “May tinh va
Cong nghé” va “Gdc danh cho cac nha dau
tu” ludn chita nhiéu y twong dau tuw moi.

Cac bang o0 phiéu doc quyén trén to
Investor’s Business Daily sé giup ban Iya chon
nhitng cd phiéu tiém nang hang dau trén thi
treong chiing khoan. Cac bang nay bao gom
nhitng di liéu da dwoc phan tich ky ludng,
rat dé doc va van dung.

Trude khi lga chon ¢6 phiéu, ban phai phan
doan tinh hinh thi truong chung. Muc “Toan
canh” ¢ trang “Thi truong chung va cac linh

vyc” sé cho ban biét dién bién cta thi truong.
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BAI 24

Su dung hiéu qua to

I

trang web Investers.com
va cac nguon thong tin
truc tuyéen khac

Nhirng nghién ciru doc 1dp ctia Intelliquest da so sanh to Investor’s
Business Daily véi cic to The Wall Street Journal, Fortune, Forbes,
Business Week va Barron’s va xép hang nhidt cho to Investor’s
Business Daily vé lwgng doc gia la nhitng ngudoi mua va s dung
may tinh cong nghé cao. Doc gia cua to Investor’s Business Daily
sit dung thanh thao mdy tinh, nhiéu nguwoi con st dung bio két hop
vG6i cdc ngudn théng tin trwec tuyén dé tiét kiém thoi gian tim kiém
va nghién citu nhivng vy diu tw tiém ning.
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A ng coi mang Internet la mot phuong tién
O nghién citu nhu thé ndao?

Ngay nay, hau nhu khong c6 thong tin gi ma ban khong thé
tim thdy trén mang. Van dé bay gi¢ khong phai la thiéu théng
tin ma la luong thong tin qua tai khién chung ta chong mat.

Tac dung cua mang Internet c6 2 mat. Néu ban biét chinh
xac minh dang muodn tim kiém cai gi va tim & dau thi mang
Internet rat thuén tién va tiét kiém thoi gian cho ban. Nguoc
lai, néu ban dang tim kiém nhitng y twong va cd ging danh
gid khoi luong dit liéu d6 sd trén mang thi ban sé dé dang bi
lac va chim ngap trong nui thong tin.

Ong c6 két hop s dung thomg tin cia to
Investor’s Business Daily va mang Internet khong?

T6i coi tO Investor’s Business Daily va mang Internet la
nhitng céng cu hitu ich ¢d thé skt dung két hop vdi nhau.
Mang Internet cung cap cho ban moi thong tin, tit bao céo tai
chinh caa cdc cong ty dén cac bi€u dd chitng khoan,... Nhung
o gitta m¢ thong tin hon don, ban c6 da thoi gian va ndng luc
dé€ dénh gia nhitng thong tin nay khéng? Ban cé biét can phai
tin twong ai khong? Nhiing thong tin nay tir dau ra? Ban co
hiéu biét chinh xdc thong tin nao la quan trong trong sd rat
nhiéu thong tin gay bdi rdi nay khong?
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To Investor’s Business Daily mang dén nhiing thong tin ro
rang va xac thyc. Hay coi nd la mot hé thong sang loc thong
tin ctia ban. N6 cung cdp thong tin ddc biét vé nhiing cd
phiéu hang dau tiém ning trong s6 hon 10 nghin ¢§ phiéu
trén thi treong chting khoan My.

Hon 400 t6 chitc 16n, trong d6 co Fidelity Fund, JP Morgan
va Putnam, da sit dung co so dit lieu nay. Day la co so dix lieu
duy nhat, toan dién & nudéc My dwoc xay dung tir qua trinh
nghién cttu lau dai vé cac c6 phiéu thanh cong nhat.

To Investor’s Business Daily duoc thiét k& nhdm lam hau hét
cac cong viéc cho ban. Ban sé mat bao nhiéu thoi gian dé theo
doi 10 nghin ¢ phiéu va so sanh hang tram con sd luén thay doi
ctia mdi cong ty dé biet dugc tiém ning dau tu ctia ching? Va
thoi gian cta ban dang gia bao nhiéu? Truy cap Internet, lira
chon thong tin ttr nhitng trang web khac nhau sé khong bao gio
dem lai cho ban duoc btk tranh toan canh vé thi truong.

Ong c6 gip vin dé gi khi st dung Internet khong?

Chi la van dé vé do chinh xac ctia cac thong tin trén mang.
Boi vi chi cAn gd ban phim, ban c6 thé dé dang tim thay mot
luong thong tin khong 10 nén da s moi nguoi khong quan
tam dén chu y riéng ctua nhiing nha cung cap thong tin. Cho
du cd thu phi truy cdp hay khong, da so cac trang web duogc
lap ra khong phai tit long hao tdm. Pung hon, moi trang web
déu c¢6 muc dich kinh doanh. Bén canh nhiing trang web uy
tin cing ¢6 mot lwgng 1on trang web cung cap thong tin
nham quang cao cho ¢§ phiéu cta ho.
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Internet dé dang bi lam dung vi tinh mé va ty do ctia né.
Nhiéu nguoi da phai ganh chiu hdu qua ning né vi mang
Internet. Uy ban Chiing khoan My dang diéu tra nhiing trang
web dang loi dung cac nha dau tu théng qua mang.

Investor’s Business Daily 1a mdt to bao vé kinh doanh va tai
chinh ctia nuwéc My; mot nha cung cap doc lap va khach quan
ve tinh hinh va s6 liéu thi truong quan trong. Véi nhiing di
liéu khach quan nay, ban sé giam duoc cac quyét dinh dau tu
theo cam tinh. Tam ly ddm déng d6i khi khién ban dé dang
dwa ra nhing quyét dinh dét ngét dua vao quang cao hon la
dua vao thuc té. Hang ngay, ching t6i ti€p xuc véi hang tram
nguoi st dung mang Internet d€ dwa ra nhiing quyét dinh
dau tu, nhung sau do lai st dung to Investor’s Business Daily
lam phuong tién kiém tra khach quan hodc ngudn thong tin
o gia tri.

To6i khuyén khich moi nguoi truy cdp trang web co so di
liéu Edgar (www.sec.gov/edgarhp.htm) dé tim kiém nhiing
thong tin da duoc chon loc ctia cong ty va nhitng website vé
chitng khoan (www.nasdaq, nyse va amex.com). Dong thoi,
hay truy cdp trang chua cua to Investor’s Business Daily,
www.investors.com d€ c6 dugc nhirng théng tin, nghién ctru
va hudng dan hitu ich.

D& tim cac biéu d6 va dix liéu trong s6 hon 70 chi s6 co ban
va ky thudt ctia hon 10 nghin ¢d phiéu khac nhau, hay st
dung dich vu Daily Graphs Online c6 co so dit liéu tuong tu
nhw to Investor’s Business Daily. Hay truy cap trang
www.dailygraphs.com d& dung thir mién phi.
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v/ Ngay nay c6 rat nhiéu thong tin trén mang
Internet c¢6 thé€ khién ching ta bi qua tai.
Hay sit dung t0 Investor’s Business Daily dé
tim dwoc nhiing co phiéu tot nhat truwde khi
tim thém thong tin trén mang Internet.

v TO Investor’s Business Daily tiét kiém thoi
gian cho ban qua viéc cung cap nhitng thong
tin can thiét nhat trong cing mot an pham.

v' Hay can thdn véi nhitng quang cdo cua
nhiéu nha cung cdp thong tin trén mang
Internet.
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PHU LUC A

Hoc hoi tu nhirng
mo hinh thanh cong

Bill O'Neil da danh nhiéu nidm nghién citu cdc mo hinh thanh cong
trén thi trieong chieng khodn va trong cugc song. Trong bai nay,
ong ban ludn vé tdm quan trong ciia viéc hoc hoi nhitng mo hinh
thanh cong va tiét 1§ nhiéu phdt hién bo'ich.
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V 1 sao viéc tham khdo nhitng mo hinh thanh
cong lai quan trong dén viy?

To Investor’s Business Daily khong thé ton tai dén ngay nay
néu khoéng xay dung va nghién cttu nhitng mo hinh ¢ phiéu
va nha dau tu thanh cong nhat.

Nhiéu ndm trudc, t6i da nghién ctru nhiing m6 hinh dau
tur chiing khodn méi ma quy twong hd hoat dong t6t nhét thoi
diém &y da ap dung trong 2 nam. Tir do, toi biét dugc cac
nguyén tac co ban dé dau tw cd phiéu tot nhat va thoi diém
thich hop dé mua chang,.

Nhting bai hoc thu dugc nho quan sat cac moé hinh nay va
nghién cttu nhitng sai lam ctia chinh minh trong dau tu da
giup toi gianh dwgc mot vi tri trén Thi truong Chung khoan
New York chi it ndm sau khi khéi nghiép tir d6i ban tay trang.

Tiép do, ching toi lién tuc xay dung va phan tich mo hinh
cua cac cdng ty niém yét 16n tir nam 1953 dén nay. Nhiing
kién thitc va quy tic thu dugc qua cdc mod hinh nay da mang
lai thanh cong cho chung t6i. Trén co s¢ do, chung toi 1ap ra
to Investor’s Business Daily.

Co s déang tin cay dang sau nhitng dit liéu, biéu do, thong
ké cua to Investor’s Business Daily la két qua cua nhiéu nam
ching toi nghién cttu, xay dung hiéu qua moé hinh va co so
d@ liéu vé thi treong ching khodn doc. D6 cling 1a ly do vi
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sao rdt nhiéu nguoi da thanh cong nho to Investor’s Business
Daily. Khi ho biét tan dung cdc bang x&€p hang, biéu do va
bang niém yét ctua to Investor’s Business Daily, ho sé thay két
qua dau tw ctia minh tién bo ro rét.

Liéu phuong phdp nghién ciiu mo hinh c6 phiéu
thanh cong nhdt c6 hiéu qua trong viéc tim ra ddc
diém ciia nhitng nguoi thanh cong thdt sy khong?

Pay cling 1a ciu hoi ma ching téi van thuwong dit ra va
ching tbi phét hién ra rdng phuwong phap nay that sy dem lai
hiéu qua. Khi ching t6i c6ng b6 thong tin vé nhiing nguoi
thanh c6ng cach day hon 10 ndm, nhiéu ngurdi da thac méac tai
sao thong tin do6 lai phit hop véi to Investor’s Business Daily
ngay nay. Thuc t& 1a, nhiing nguoi dat mua to Investor’s
Business Daily ciing dang tim cach hoan thién ban than va
phat trién. Do cing la mt cach hoc hoi ttr nhitng mo6 hinh ¢
phiéu hiéu qua va nhitng nguoi thanh cong.

To Investor’s Business Daily da nghién cttu hang tram ca
nhan xuat sdc trong cac linh vic nhu: doanh nhan, van dong
vién, nghé si, bac si, nha lanh dao ton gido va chinh trj,v.v...
Hau hét nhiing nguoi thanh cong déu cd cac dac di€ém giong
nhau. Céc ddc diém do la ngudén cam hing dé xdy dung
chuyén muc “Nhiing nha lanh dao va su thanh cong” va
“Mudi bi quyét thanh céng”. Hai chuyén muc nay la nhiing
cong cu dao tao tuyét voi cho lanh dao cac cong ty hién tai,
nhitng nha lanh dao twong lai, tham chi la cho ca cac bac phu
huynh ntra.
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Moi nguoi déu c6 thé hoc hdi, va duoc truyén cam hiing tir
nhiing cdu chuyén, nhitng tdm guong tich cuc d6. Khong chi
la nhitng doan tiéu st thong thuong, chuyén muc “Nhiing
nha lanh dao va sy thanh cong” cua to Investor’s Business
Daily con gidi thiéu nhitng giai phap va hanh dong thuc t& dé
dat duoc thanh cong ctia ho. Ban sé thay cach ho thanh cong

va nhitng tro ngai ho da phai vuot qua.

Chung ta c6 thé ngay lap titc van dung nhitng gi hoc duoc
tir nhitng nguoi thanh cong dé suy nghi theo mot cach khac,
hinh thanh théi quen méi va khao khat dat dugce thanh cong
to 16n hon.

Vay 10 ddc diém cia nguoi thanh cong la gi?

Chung t6i da nghién ctru va tim ra 10 ddc diém cua nhiing
nguoi ludn thanh cong. P6 la:

1. Suy nghi tich cwc: nhitng ngwoi thanh cong déu cd suy
nghi tich cye. Ho nghi dén thanh cong chit khong nghi vé that
bai. Ho ludén lac quan trong moi tinh hudng kho khén va thich
ting duoc voi nhitng trd ngai va rac roi. Thai do cta ho quyét
dinh s6 phén ho. Pat Riley, huan luyén vién giai bong r6 nha
nghé My (NBA) da dan dat doi Los Angeles Lakers dat duoc 4
danh hiéu vé dich trong nhitng nam 1980, ké ring b éng da
day mot diéu ma 6ng khong bao gio quén: “Nhitng gi xay ra
vOi con khong quan trong, quan trong la con phan tng véi né
nhu thé nao”. Nguoi thanh cong khong dé cho nhitng nguoi bi
quan hodc cdc yéu t& xung quanh lam ho chéch hudng. Hay
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hoc tap ngwoi thanh cong - ho co thé vugt qua moi kho khan.
Hay tim hiéu cach ho da lam dé€ lam dwoc nhu ho.

2. Nhitng nha lanh dgo luén xdc dinh r6 nhitng gi ho dang
theo dudi va nhitng gi ho mudén vicon téi. Sau d6, ho phac thao ké
hoach cu thé dé dat dwoc muc dich. Khi Muhammad Ali 13
tudi, 6ng da quyét dinh muc dich duy nhat caa doi minh la
trd thanh nha vo dich quyén anh hang nang thé gioi.

3. Lam viéc khong mét méi. Néu khong bit tay hanh dong sé
khong dat dwoc gi ca. Chiing toi nhan thdy nhitng nha lanh dao
va ca nhan thanh céng déu hanh dong c6 muc dich. Ho khéng
ngung hanh dong.

Co lan Sam Walton ¢ Tap doan ban 1é Wal-mart dén tham
quan Sol Price, mdt trong nhting ctra hang dau tién caa Tap
doan Price Club ¢ San Diego. Ngay dém do khi quay lai
Arkansas, Walton da yéu cau tat ca kién truc sw thiec dém dé
phac thao ké hoach méi cho nhitng ctra hang ctia minh. Diéu
nay cho thay, quyét dinh ludn phai di lién véi hanh dong.

4. Nguwoi thanh cong khong bao gio ngirng hoc héi. Ho doc
séch, hoc tap thém d€ c6 ky nang va tim kiém nhiing c6 van
nhiéu kinh nghiém. Mot khdm pha nita trong nghién cttu ctia
ching t6i la ban co thé du doan dugc thanh cong ngay trong
giai doan dau dua vao 2 di€u cu thé ma nhitng nguoi thanh
cong da lam khi con la nhiing dira tré. D6 la: ho lam nhiéu viéc
hodc chiu nhiéu trach nhiém khi con hoc nam thi ba ¢ truong
trung hoc va déu la nhiing nguoi thich doc sach tir nho. Boi vi
hau hét moi nguoi déu khéng thich doc nhiéu loai sach nén
nhiing nguoi hay doc thuwong la nhitng nha lanh dao. John

_191_


https://sinvest.vn

24 BAIHOC SONG CON DE DPAU TU THANH CONG...

Wooden, nguoi ting dan dat d6i UCLA dat dugc 10 danh hiéu
vO dich bong ro cac treong dai hoc, da noi: “Nhitng diéu ban
hoc dwgc sau khi biét 1a nhitng diéu c6 gid tri”.

5. Khong nghi ngo gi nita, thanh cong la két qua ciia s kién
tri, bén bi va lam viéc cham chi. Nha lanh dao coi thanh cong la
mot cudc chay dua duong dai chit khong phai cudc chay
nudce rut. Ho khong bao gio nan chi va dau hang.

Trudce khi thanh cong, ban nhac The Beatles ting bj tat ca
cac cong ty thu am & Anh tir chéi. Michael Jordan tirng bi rit
tén ra khoi doi bong r6 cua truong trung hoc. Albert Einstein
chi dat diém “F” vé mén Toan. John Wooden di dan dit doi
UCLA 13 ndm truwée khi dat danh hiéu vé dich qudc gia.
Thomas Edison tling noi: “Nhiing nguoi that bai trong cudc
song khong nhan ra ho da dén gan séit thanh céng nhuw thé
nao khi ho dau hang”.

6. Nquwoi thanh cong luon phan tich sy viée ki cang va tim kiém
tdt ca nhirng gi lién quan téi né. Nhiéu ca nhan bi coi la nhitng
nguoi cau toan khi ho phan tich cian ké nhitng chi tiét binh
thuong. Ho ¢6 théi quen phan tich chinh minh. Nguwoi thanh
cong biét bo qua cai toi d€ hoc tap can than tit nhitng sai lam
ca nhéan va tién b6 hon.

7. Tap trung thoi gian va tién bac la mt ddc diém quan trong
khdc ciia nguoi thanh cong. Nguoi thanh cong khong dé bat cie
diéu gi can tro con duong tién t6i dich cua minh. N6i vé muc
dich, Henry Ford cho rang nguoi ta “nén suy nghi vé muc
dich ca ngay 1an dém”.
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8. Nguoi thanh cong ludn lam mdt viéc gi d6 theo cach khdc biét,
mang tinh d6i méi. Hau hét nhitng ngwoi thanh cong ludn tim
cach mdi, khac biét va tét hon dé€ thuc hién céng viéc va
thuong bi phé phéan trong tién trinh céng viéc. Lanh dao
Cong ty Western Union da cd co hdi doi moi khi Alexander
Graham Bell mudn cung cap dich vu dién thoai cho cong ty.
Nhung nguoi nay da khong chap nhén va binh ludn: “Chiung
ta sé lam gi véi thie d6 choi tht vi nhu thé nay?”. Sam Walton
khuyén khich nhiing nguoi khac “boi ngugc dong, di theo
con duong khac, bo qua nhitng suy nghi theo 16i mon. Néu
tat ca moi ngwdi déu lam theo mot cach thi bang cach lam
nguoc lai, ban sé c6 co hdi thanh cong”.

9. Nguoi thanh cong giao tiép va giai quyét cong viéc hiéu qua
vdi nguoi khdc. Ho ddng vai tro la huan luyén vién, nguoi thiic
ddy va la niém cam hitng cho nguoi khac. Dale Carnegie da
viét mot cudn cdm nang vé chu dé nay véi tiéu dé How to win
friends and influence people (Dac nhan tam).

10. Thanh céng ldu dai bat ngudn tie tinh chinh trwc. Nhitng
nguoi thanh cong ludn c6 pham chat trung thuc, dang tin cay
va ¢6 trach nhiém. Ho la tdim guong cho nhiing ngudi xung
quanh va khéng bao gid pha vo céc quy tic da dat ra. Néu
khong c6 ddc diém cudi cung nay thi 9 dac diém trén sé
khong co6 y nghia.

Moi nguoi déu cd gang thanh cong trong linh viec da chon.
Clng giong nhu véi cdc ¢§ phiéu, néu ban nghién ctu va ap
dung cac ddc diém dwgce rat ra tt mo hinh va tim guwong cta
nhitng nguoi thanh cong thi ban cling sé dat duoc thanh cong.
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PHU LUC B

Nhirng thanh cong
va that bai
cua cac nha dau tu

Dé'tré thanh mot nha diu tw gidi, ban sé phdi trdi qua nhitng thanh
cong va thdt bai trén thi trwong. Nhwng quan trong nhdt la ban
phai hoc hoi kinh nghiém tir chinh nhitng sai ldm cua minh va
nhitng ngudi khdc, dé triedng thanh va it mdc sai lim hon. Trong
phin phu luc nay, Bill O’Neil sé chia sé nhitng thanh cong va that
bai cua cdc nha ddu tw ma ong tirng Qdp.
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N hitng thanh cong va thdt bai ndao cia nhiing
nha dau tw ma ong thay noi bat nhat?

T6i gdp 2 nguoi dan 6ng trung nién 6 phong tap thé duc
va nghe ho k€& vé cdc budi hoi thao dau tw ma ho da tham du
trong nhitng nam 1980. Téi hoi vé cac vu dau tu cua ho trong
thoi gian d6. Nguoi thit nhat ké rang ong ta da so hitu mot 16
o phiéu dau ltra va n6 da bj mat gia 20% trong nam 1998.

T6i hoi ly do tai sao dng ta chon mua c6 phiéu do trong khi
chi s6 sttc manh gid tirong ddi va loi nhuan trén mdi c6 phiéu
thap. Ong ta tra loi: “Téi 1a mot nha dau tu dai han va toi sé
gitt chung trong vai nam”. That sai lam thay vi theo dudi
nhitng nguyén tic dau tu khoa hoc, hop ly thi nguoi dan éng
nay lai tin vao quan diém va tinh cam ca nhan dé dinh hwong
cho nhiing quyét dinh mua va ban ctia minh.

Nguoi dan ong thit hai k& mot cau chuyén that thi vi. Ong
ta la mot ké toan vién cong ching, da dugc dao tao 5 ndm
trong truong dai hoc vé tai chinh va ké toan. Ong ta phan nan
v6i toi vé cach van hanh vé 1y caa thi truong, sy bap bénh cua

gia ca va loi nhuan v.v...

Khi t6i hoi vé thanh cong ctia 6ng ta trén thi truong, 6ng ta
ké rang 6ng bi pha san vao nim 1987 vi di mua toan bd c6
phiéu chat luong thap voi gia 30 do-la mot c6 phiéu rdi no dot
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nhién mat gia, chi con 3 d6-la mét ¢6 phiéu. To6i da néi voi 6ng
ta vé quy tic thit nhat 1a cit giam thua 16 ¢ nutc 8% &€ khong
phai chiu nhitng khoan thua 16 khong thé khic phuc dugc.

Ong ta hoi xau hd thita nhan rang, du dang so hitu tat ca
béng, sach va cAm nang hudng dan dau tu cta ching toi
nhung 6ng lai khong ap dung nhitng kién thitc d6 vao thuc té.

Cdi téi va s tw tin qud mifc cia nha dau tu dnh
hudng thé' nao dén cic quyét dinh dau tu?

That ngac nhién khi biét rang nhitng nguoi rat thong minh
voi chi s6 1Q cao nhung lai khong thé két hop kién thiic duoc
dao tao voi tinh than lam viéc cham chi dé€ thanh cong trén thi
treong chimg khoan.

Chi s8 IQ cao khong c6 y nghia gi trén thi trwong ching
khoan. Trén thuc t€, né co thé phan tic dung vi tri thdng
minh thuwong di doi voi cai toi va sy tw tin qua mue. Sau
nhiéu nam, t6i nhan ra céi t6i rat nguy hiém trén thj truong.
D¢ la khi moi nguoi ¢d gang chitng t6 ho théng minh dén
mttc ho ngitng hoc hoi va thoa man véi nhitng thanh cong
trong qua khtt cia minh.

Ong c6 thé dua ra mot vi du vé nhitng nguoi thanh
cong vi dd tudn theo cdc quy tac cua ong khong?

Vai thang trudc, mot phu nit khoang 40 tudi da cam on tdi
vé nhiing khod dao tao dau tu ma c6 da tham du. C6 da dau tu
va dat nhitng két qua t6t hon nhiéu so voi ¢ ting nghi. C6
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mua c6 phiéu ctia The Gap, Intel, Cisco Systems va Microsoft
bang cach tuén theo nhiing gi da dugc hoc: chi dau tw vao
nhiing c6 phiéu cé chi s8 loi nhuan trén modi 6 phiéu va chi s6
sttc manh gia twong d6i cao, lgi nhuin bién cao, nhiing c6
phiéu dan dau trong linh vice ctia ching v.v...

Mot phu ntt khac gap toi ngay trudc cudc hoi thao va gioi
thiéu 2 cdu con trai cua ba véi t6i. Ba dua ching dén dé hoc
dau tw. Khi nhitng cau bé di ra chd khac, nguoi phu nit nay
noi nho voi toi rfing ba da kiém dwoc hon 1 triéu do-la nho
tudn theo nhitng quy tic ctia toi.

Mot vi du niva 1a vé mot thanh nién ting tham gia khoa
hoc trong nhiéu ndm, va tham dy khoang 30 hoi thao mién
phi cta to Investor’s Business Daily cung 11 hay 12 budi thuc
hanh co thu phi. Anh dat dugc 150% loi nhuan trong mot
nam va tang lén hon 1.000% trong vai nam. T6i hoi vi sao anh
ta ct tham du cdc cudc hoi thao, hét 1an nay to6i 1an khac. Anh
ta bao t6i anh ta phai lién tuc quay lai dé tap trung vao nhiing
kién thiic quan trong.

Mot nguoi dan 6ng khac, 1on tu6i hon, da phat biéu trong
mot cude hdi thao gan day rang, ong tham dy hdi thao gitra
nhttng ndm 1980 khi ching t6i phan tich vé c6 phiéu Home
Depot. Tai thoi di€ém ay, 6ng da mua 1.000 ¢ phiéu nay. Bay
gio, ong ta quay lai dé hoi toi 6ng ta nén lam gi véi chiang. Toi
bao 6ng ta réng hay mua mot chiéc Cadillac va tdn huong né.

Téi cling da gap mot phu nte hd tro tién hoc cho cAu em
trai dang hoc trudng y bing s6 tién kiém duoc tit thi truong
chitng khoan.
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Con ciu chuyén ndo khic ma éng muon chia sé
khong?

Mua he nam 1998, tai phong tap thé duc, t6i nghe lom
duogc 2 anh chang ban luan vé ¢d phiéu Yahoo! dugc dinh gia
cao nhu thé nao. Tinh co t6i cling s& httu mt s6 ¢d phiéu do.
Sau khi nghe dwoc cau chuyén caa ho va biét thi truong dang
lam s& dong nha dau tw that vong, t6i nhan ra c6 phiéu Yahoo!
co thé con tang lén nira. Sau dd, chu dé cua ho chuyén sang
chuyén mot ngudi trong s6 ho dang mua loai ¢6 phiéu gia 1,5
do-la mot co phiéu.

O phong tap thé duc, tdi da nghe duoc hai 14n ai d6 dua ra
161 khuyén “khon ngoan” nay: “Néu anh mua ¢d phiéu va nd
giam gid xudng thi hdy mua nhiéu hon va gia cta né sé tang
tré 1én”. Trong khi d¢, ti biét rang khéng phai moi ¢ phiéu
giam gia déu ¢ thé phuc hoi duoc.

Ong con 10i khuyén nao nita khong?

Giong nhu ngwoi phu nit da duwa 2 déa con trai ciia minh
cung tham dy hdi thao vé dau tw ma t6i da ké trén, nhiéu bac
cha me va giao vién st dung t0 Investor’s Business Daily dé
day con cdi ho cach dau tu tai chinh. Mot nhém hoc sinh 16p 7
& Massachusetts da st dung to Investor’s Business Daily d€ tro
thanh nhiing nguoi quan ly tién chuyén nghiép trong cudc thi
lya chon ¢ phiéu.

Investor’s Business Daily khong chi la mot cong cu dao tao
v€ dau te ma con cung cap cho ban nhiéu kién thikc vé cudc
song nita. Toi hai long vi nhan dwoc nhiéu 1a thu tay va thu
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dién tir ctia cac bac cha me, nhitng nguoi dang day con céi ho
doc trang “Nhitng nha lanh dao va sy thanh cong”.

Gan day, t6i da nhan duwoc mot la thu cam dong cia 1 tu
nhan tré. Anh noi trang “Nhiing nha lanh dao va sy thanh
cong” da giup anh va nhitng nguoi ban tu tim dwoc cach nghi
moi vé cudc song va nhitng gi dang cho doi ho khi dugc tro
veé voi xa hoi.

T6i hy vong cudn sach voi nhitng bai hoc nay sé giup ban
thanh cong trong dau tu, trong su nghiép va trong cudc song.
Chung t6i rat tran trong tat ca cac cau chuyén cua nhitng
nguoi muén chia sé thanh céng ctia minh cho moi nguoi.
Chc céc ban tiép tuc thanh cong trén moi linh vyc ciia cude
song. Chtic may man!
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Chu giai thuat ngir

Sw gia ting (loi nhudn va doanh thu): chi s& phan anh stic
manh ctia doanh nghiép. No thé hién ty 1€ tang trwong ve loi
nhuan va doanh thu qua cac quy. Nhitng cong ty manh
thuong cé ty 1é tang truedng 16n hon trong 3 hay 4 quy gan
day. Vi du: Ty 1€ tang treong loi nhudn cta cong ty XYZ nhu
sau: (Q1) +20%, (Q2) +27%, (Q3) + 52%, (Q4) + 59%

Tich luy: Céc nha dau tw to chiic hay cac nha dau tw
chuyén nghiép dang mua cd phiéu.

Chi s6 tich luy/phan phdi: Chi s6 doc quyén cua to
Investor’s Business Daily. Mot trong nhiing chi sd ctia IBD
SmartSelect™ phan danh mitc d0 mua vao (tich luy) va ban ra
(phéan phoi) d6i voi mot cd phiéu cu thé trong 13 tuan qua. Chi
sd nay dwoc cap nhat hang ngay, dwgc xép hang tir A dén E:

A =DPuoc mua vao 16n

B = Duoc mua vao 6 muc trung binh

C = Mtkc mua vao bang mitc bén ra

D =Duoc bdn ra & mikc trung binh

E = Puwgc ban ra & muc cao
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Duong tang: Duong ting dugc tinh trén co sd tong s6 co
phiéu tang gia trén tong s6 cd phiéu giam gia modi ngay tai
Thi treong chitng khoan New York (NYSE). Day la mot cong
cu ky thudt phd bién nhung thuong bi cdc nha dau tu lam
dung hodc hiéu sai.

Loi nhuan hang nam: Chi s6 phan anh sy tang truwong ctia
cong ty trong dai han. Chi s6 nay thuong dé cap den loi
nhuan trén mdi c6 phiéu ctia cong ty trong mdt nam cu thé.

Gia chao ban va gia dat mua: xac dinh gia mua vao/ban ra
cua mot loai 6 phiéu. C6 phiéu thuong duoc mua vao 6 muic
gia thdp nhat ma nguoi ban chdp nhan va duoc ban ra 6 mitc
gid dat mua cao nhat ma nguwoi mua chap nhan. Sw chénh
lech gitra 2 muitc gia nay goi la chénh lech gia.

Phan bé von: Phan bd cdc ty 1& von trong mdt danh muc
dau tw vao cac loai hinh dau tu khac nhau (c6 phiéu, trai
phiéu, c6 phiéu nudc ngoai, du tri tién mat, vang, cac quy
twong hd, giao dich ky han, giao dich quyén chon v.v...)

Tang gia hoac giam gia trung binh: Sau khi mua vao mdt
cO phiéu dau tién sé lam tang gia trung binh cua nhiing cd
phiéu mua vao tiép theo. Sy mua thém nay sé dwoc dam bao
néu cd phiéu dugc mua dung diém mua va gia ctia no tang tie
2 dén 3% so v6i gia mua ban dau. Giam gid trung binh la viéc
mua vao c6 phiéu khi mtc gia trung binh giam. Tuy nhién né
c6 d6 rui ro cao vi ban khéng bao gio biét duwgc murc gia sé sut
giam dén dau. Mtc gia trung binh la cac mutc gia phai tra cho
mdi 1an mua ¢ phiéu chia cho tong s& cd phiéu da mua vao.
Néu muic gia mua vao 100 c6 phiéu dau tién la 50 do-la va gia
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mua vao 75 ¢6 phiéu lan tht hai 1a 50 % d6-la thi muic gia
mua vao trung binh cho 175 ¢6 phiéu 1a 50 5/8 do-la.

Don hang ton dong: Téng sd hang da dwgc dit mua
nhung chua tién hanh giao hang (Su gia tang don hang ton
dong thuong cé nghia la cong viéc kinh doanh cta cong ty
dang thuan loi).

Mo hinh (va nhitng moé hinh co ban, xay dung mo hinh,
viing cling ¢8 gia, mo hinh gia): thudt ngt duoc st dung
trong phan tich ky thuat dé cap dén mo hinh biéu do6 cua c6
phiéu. N6 la mot cdng cu dé€ dy bao mikc gia cua c¢d phiéu
trong twong lai. Mttc gid nay thwong duy tri trong khoang 7
tuan nhung cling c6 thé kéo dai dén 12 thang.

Thi trwong gid xudng: La giai doan ma céc chi s§ thi
trreong (nhu chi s6 Dow Jones, S&P 500, Nasdaq) giam tir 15
dén 25%, trong mot s6 truong hop la 50%. Xu hudng nay c6
thé kéo dai 9 thang dén m{t ndm nhung cling c6 thé chi tir 3
dén 6 thang.

Biéu d6 “Cac quy ting trudng von 16n va cic quy ting
trwdng von nho”: ¢6 trong trang “Céc nhém nganh” trén to
Investor’s Business Daily. Bi€u d6 nay chi ra mic d0 céc to
chitc 16n dang mua vao va ban ra nhitng cd phiéu ¢é miic von
hoa thi treong 16n hay nho. Biéu do nay gitup nhan ra nhitng
thay ddi trong viéc mua ban cua cac to chuc.

C6 phiéu 16n: C6 phiéu ndi bat trén thi truong. Microsoft,
IBM, AT&T dugce coi la nhitng ¢§ phiéu lon.
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Co phi€u blue-chip: C& phiéu cta nhiing céng ty danh
tiéng, co nhitng chi s6 co ban tot va cd chat lwong (doanh thu,
loi nhuan...).

Trai phiéu: La gidy xac nhan no gitta bén phat hanh véi tw
cach nguoi di vay va nha dau tw véi tu cach nguoi cho vay.
Lai sudt c6 dinh duoc tra theo dinh ky, va phan géc sé duoc
hoan tra vao thoi gian dao han.

Thi treong gia 1én: La giai doan kéo dai nhiéu thang hodc
vai ndm cta thi truong ma trong do nhing chi s6 chinh nhu
Dow Jones, S&P 500, va Nasdaq déu tang truedong.

CAN SLIM: Tir viét tit ctia chiéh lwoc dau tw cia William J.
O’'Neil. M6 hinh CAN SLIM dua trén 7 dac diém ma 6ng tim
thay & nhitng cd phiéu rat thanh cong trong 45 ndm qua. Cudn
sach How to make money in stocks (Lam giau qua chimg khoan)
cua William J. O’Neil sé cung cap thém chi tiét vé mo hinh nay.

C = Tédng trueong loi nhuan trong quy hién tai

A =Tang truong loi nhuan hang nam

N = San pham mdi, dich vu mdi, ban quan ly méi va gia
tran moi

S =Cung va cau

L = C6 phiéu hang dau va c6 phiéu “hang hai”

I = Nha dau tu to chirc

M = Xu hwong thi truong
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Tai khoan tién mat: Tai khoan méi gii trong do cac giao
dich dwogc thic hién bang tién mat.

Duong ting/gidm cta ¢ phiéu: Trén bi€u do cf phiéuy,
duong ting/giam duwoc xdc dinh bang cach vé mot duong
thang ndi 3 diém ¢ mitc gid cao nhat cta c§ phi€u va mot
duong gan nhu song song ndi 3 diém ¢ muc gia thap nhat
trong cung thoi ky, thuong la vai thang. Néu duong
tang/giam dugc xéac dinh trong khoang thoi gian qua ngan sé
khong chinh xac.

Dinh diém: Khi ¢6 phiéu dot ngdt tdng trudng & mitc cao
hon nhiéu trong mot hodc 2 tudn sau khi da ting trudng
trong nhiéu thang. Nhin chung diéu nay xay ra vao giai doan
cudi cung trong qua trinh tdng gia cta c6 phiéu, bao hiéu co6
phiéu sap giam gid trong twong lai. Theo nghién ctu cta
William J. O’Neil, nhiéu ¢ phiéu hang dau trén thi truong
bién dong theo kiéu nay.

Quy két thiic dong: Cac cong ty dau tu quy két thuc dong
thuwong cd mot sd lwgng c6 phiéu nhat dinh d€ ban ra. Nhiing
0 phiéu nay dugc giao dich trén cac thi treong chiig khoan
chinh va bién dong theo quy ludt cung va cau cta thi truong.
Do d6, khong c6 gi bao dam rang ban cé thé ban ¢d phiéu cta
minh ¢ mtc gid tri rong nhw khi ban tham gia vao cac quy két
thic mo.

Hoa hong: La phi nha dau tw tra cho cac nha méi gidi khi
ho thay mdt nha dau tu mua hodc ban ¢6 phiéu.

Hang hoa: Nhitng loai hang hoa nhu néng san (d6 tuwong,
thit lon, ngfi cdc, ca phé...), kim loai, cdc chi s8 tai chinh, go,
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hang may madc... duoc ban cho cac nha dau tu thong qua
nhiing hop dong giao dich ky han.

Loi nhuan gop: Thuong duoc ap dung cho cac quy tuong
hd, c6 lién quan t6i viéc tai dau tu lgi nhuén nham dem lai
mot khoan tién 1én hon cho ban trong nhiéu nam.

Loi nhuan wdéc tinh: Qua phan tich thi truong, du doan loi
nhuan tiém nang ctia mot cong ty trong 1 hodc 2 nam toi.

Biéu hién trdi chiéu: Biéu hién tdm ly cta cdc nha dau tu
khi st dung nhting chién lugc dau tu khong hop ly. Khi biéu
hién nay dat dén dinh diém sé du bao cac hanh dfng trai
nguoc trén thi treong. Vi dy, mot sd nha dau tu cho rang khi
da sO cac chi s& phan tich cho thdy thi truong dang tang
treong, co thé thi treong sép cham dinh. Nguoc lai, khi cac
chi s6 phan tich cho thay thi treong sap giam stt thi ho lai tin
rang thi truong dang chudn bi cho mét dot ting gia méi.

Sw diéu chinh: La sy sut giam ctia c4c chi s8 thi truong
chung hay mét ¢6 phiéu riéng lé.

“Chiéc cdc c6 tay cam”: do William J. O'Neil phat trién, la
mot trong 3 mo hinh biéu d6 thwong gap khi tién hanh phan
tich k¥ thuat. Tén cua mo6 hinh duoc dat dya trén hinh dang
cua biéu do thé hién sy bién djng gia cd phiéu gidng mot
chiéc cbc c6 tay cam.

Cac c6 phiéu/cic nhém nganh/cac linh vuc ¢6 tinh chu
ky: La khi mdt ¢d phiéu, nganh hay linh vuc nao dé bién
dong theo chu ky kinh doanh (vi du: nganh duong sat, hang
khong, dong, thép, 6 to, nha dat...)
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Daily Graphs (Daily Graphs Online): An phdm va dich
vu truc tuyén (www.dailygraphs.com) cung cdp cho cac nha

ddu tu ca nhin nhiing thong tin dua trén phan tich co ban va
phan tich ky thuat ciia hang nghin loai ¢ phiéu.

Cac c6 phiéu/cic nhém nganh/cic linh vwc an toan: Puwogc
cac nha dau tw danh gia 1a 6n dinh hon va twong déi an toan.
D6 thuong la ¢6 phiéu cta cac mat hang nhu hang tiéu dung,
thudc 14, thuc pham, xa phong, d6 uéng nhe, siéu thi v.v...

Phan phdi: Cac t6 chirc I16n dang ban ¢d phiéu

Da dang hoa: Phan bd von dau tu ra nhiéu linh viee khéc

nhau nham giam rui ro trong danh muc dau tu.

“Hai day”: Bi€u d6 cta William J. O’Neil ¢6 dang giéng
v6i cht “W”. Day la mot trong 3 mo hinh biéu d6 co ban
duwgc dung trong phan tich ky thuat.

Chi s6 Dow Jones (DJIA): La chi s phan anh bién dong
gia hang ngay cua 30 ¢6 phiéu cua nhitng cong ty lén va blue-
chip trén thi truong chiing khoan New York. Chi s6 nay phan
anh xu hudng bién dong chung cta nén kinh t&€ My.

Loi nhudn (va ting trwdng loi nhudn): La chi tiéu co ban
d€ danh gia kha ndng sinh loi va tang truong cua mot doanh
nghiép hang quy hodc hang nam.

Loi nhuan trén mdi c6 phiéu: Dugc tinh bing cach chia
tong loi nhuén sau thué cho tong sd c6 phiéu phat hanh cua
cong ty. Co thé duge sit dung nhu mdt cong cy danh gid mic
do tang trwong va kha nang sinh loi.
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Chi s6 lgi nhuan trén moéi ¢6 phiéu (EPS): Chi s6 chinh
tim thdy trong cac chi s6 cua IBD SmartSelect™ trén to
Investor’s Business Daily. Cac cO phiéu duoc xép hang tir 1 dén
99 (99 la mtic cao nhédt) so sanh mitc tang trudng loi nhudn
hién tai va lgi nhuan hang nam cta mot cong ty cu thé voi cac
cong ty khac dang dugc niém yét trén thi treong. Nhitng ¢
phiéu c6 chi s6 EPS dat 80 hodc hon thuong la nhitng cong ty
hoat ddng t6t hon nhiing cong ty khac & mitc 80% hodc hon
vé mat loi nhudn. Chi s& EPS két hop ty 18 tang truwdng loi
nhuan trén mdi ¢ phiu cta cong ty trong 2 quy gan day
nhat voi ty 1€ tang treong hang nam trong tir 3 dén 5 nam.

Khoang chan khong: Thuat ngtr ky thuat miéu ta gia mo
ctra cua cd phiéu tang 1én mot khoang so voi gia dong cira cao
cua ngay hom trudc. Piém nay thuong chi ra giai doan cudi
ciing trong dién bién gia c6 phiéu sau khi da ting dang ké
trong nhiéu thang,.

Mé rong (gia): Thuat ngt ky thuat miéu ta mot diém ma
tai d6, mic gia cua 6 phiéu bat dau tdng 1én trén mtic cua
diém mua vao, c6 do rai ro cao hon khi mua vao.

Cuc du trix Lién bang (Fed): 1a mot co quan chinh phu
nham quan ly, diéu tiét va tic dong dén ngudn cung tién qudc
gia, hé thong ngan hang, ty 1¢ 1ai suat. Co quan nay thuong
tac dong dén thi treong bang cach mua hodc ban ching
khoan chinh phu va cac hoat dong khac.

Ty 1é chiét khiu cta Cuc du trit Lién bang: Mot bién s6
quan trong cua thi truong thé hién khoan phi cac ngan hang
thanh vién phai tra khi vay tit Cuc du trit Lién bang. Viéc cat
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giam ty 1€ nay khuyén khich vay va ting ngudn cung tién (va
nguoc lai).

Chuyén muc “Mrtc gia tran va gia san trong 52 tuan”: C6
thé tim doc hang ngay ¢ trang “Nhom nganh” trén to
Investor’s Business Daily. Muc nay chi ra nhttng nhom nganh
dan dau véi s6 luong 16n c6 phiéu dat mikc gia tran méi ciing
nhu danh sach nhitng c6 phiéu dat muic gia tran mai trong
nganh do6 (danh sach “Gia tran mai”).

“M6 hinh bang phang”: Mot trong 3 md hinh biéu d6 co
ban thuong gap khi phan tich ky thuat. M6 hinh nay thwong
xuat hién sau khi cd phiéu da két thic qua trinh ting truong
theo cac mé hinh “chiéc c6c ¢6 tay cam” va “hai day”. Co
phiéu bién dong theo mod hinh “bang phang” thuong ting
treong nhe theo xu hudng thing trong it nhat 5 tuan va
khong diéu chinh qua muc ti 8 toi 12%.

“45 nam nghién ctu vé nhitng c6 phiéu thanh cong nhat
trén thi treong ching khoan”: William ]. O’Neil bit dau su
nghiép dau tu vaéi tw cach 1a mét nha moi gidi ching khoan.
Sau nhiéu nam, 6ng da phat trién mét chién lwgc dau tu doc
dao dua trén viéc phan tich nhitng ¢d phiéu thanh céng nhat
trén thi truong trong moi thoi ky. Nghién ctru nay xem xét
moi yéu t, ca co ban va ky thuat, c6 thé cé ciia mdi c§ phiéu
tai mot thoi diém. Khong c6 yéu t6 nao duoc coi la quan
trong hon. William J. O’Neil kham pha ra 7 nhan td thuong
xudt hién lién tuc, qua ting chu ky, t&t nam 1953 toi nay.
Nhiing yéu t6 nay da duoc biét dén vai tén goi tat dé nhé la
CAN SLIM, trong d6 mdi chit c4i ddc trung cho mot yéu to.
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Phan tich co ban: 12 nhiing s8 liéu va thong ké dang sau mdi
cO phiéu. Phén tich co ban danh gia lgi nhuan, doanh thu, loi
nhuan trén mdi 8 phiéy, loi nhuan bién, bang can d6i ké toan,
thi phan v.v... cing nhw dénh gid vé cac san pham ctia cong ty,
déi ngli quan ly, va thue trang cia doanh nghiép. Phan tich co
ban xac dinh chat luwong va strc hdp dan cta 6 phiéu.

Giao dich ky han: M6t phuong thitc dau tue mang tinh dau
co, rui ro cao khéng nén tién hanh néu khéng cé sy hiéu biét
chac chan vé thj treong va mot phwong phép quan ly tai
chinh hiéu qua. Giao dich ky han la nhitng hop dong dua trén
su giao hang 6 mét thoi diém va mikc gia nao do trong twong
lai. Phwong thitc nay thuong dwoc giao dich trong 3 linh vuyc:
giao dich co ky han hang hoa, giao dich c¢ ky han tai chinh va
giao dich c6 ky han chi s6.

Khodng cach (vé gia): Gia cd phiéu ¢ phién moé ctra va
khoi lugng giao dich cao hon hodc thdp hon mét vai diém so
v6i phién giao dich ngay hom trudc. Khoang cach nay dé
dang duoc nhan ra qua nhiing biéu do bién dong gia cd phiéu
hang ngay. C6 hai loai khoang cach: khodng roi bo — xay ra
ngay sau khi c6 phiéu ra khoi mo hinh, khoang chan khéng —
xay ra sau khi c¢6 phiéu tang gia trong nhiéu tuan va gan
cham dinh.

Thi trwong chung: Nhitng chi s6 dai dién cho bic tranh
toan canh cta thi treong chirng khodn. Mot s chi s8 thi truong
chung ph6 bién nhat la Dow Jones, Nasdaq, va S&P 500.

Trang “Thi treong chung va cac linh vuc”: Chi co trén to
Investor’s Business Daily, gom nhiing biéu do 16n ctia moi chi
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sO thi treong chinh, duoc sip xép theo thit ty tir trén xudng
dudi nén dé dang nhan ra xu huéng phat trién va sy thay doi
cua thi treong. Trang nay con ¢ muc “Toan canh”, cac biéu
d6 nganh, Chi s6 Quy twong hd IBD.

Danh sach “Nhom c6 ty 1é phan trim c6 phiéu dat gia
tran mai 16n nhat”: Mot muc trén trang “Cac nhém nganh”
cua to Investor’s Business Daily, la cach nhanh nhat dé nhan ra
top 4 hodc 5 nganh that su din dau trong toan bg thi truong.

Quy tang truéng: Quy tuong ho chi yéu so hitu nhitng cd
phiéu ting trudng.

C6 phiéu/nhém nganh/linh viee ting tredng (va dau tu cd
phiéu tang trudéng): Cac cong ty, cdc nganh, cac linh vyce c6
tang truong manh vé doanh thu va lgi nhuan trong mot thoi
gian dai. C6 phiéu ting truong thuong khong chia ¢6 tc.
Khoan von nay dwoc tai dau tu vao cong ty dé tiép tuc tang
treong trong twong lai. Thong thuwong 3 trong s 4 ¢ phiéu
thanh cong lon trén thi treong la ¢o phiéu tang truong.

Tay cam: La mdt phan ctia m6 hinh “Chiéc cde c6 tay cAm”
cua Bill O’Neil. Tay cam thé hién giai doan cudi ctia mo hinh.
Phan tay cdm co thé kéo dai mot dén 2 tuan, hay lau hon, va
can phai giam xudng gia san hoac dao chiéu. Giai doan nay
dép tng nhu cau diéu chinh cta thi truong. Nhitng tay cdm
hop ly hiém khi giam gia xuéng hon 10% hodac 15%. Diéu nay
thé hién su sut giam khoéi luong giao dich (c6 phiéu khong
duoc ban ra) hodc gia bién dong khong dang ké va trong vai
tuan gia dong cta khong thay doi.
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Lam gidu qua ching khodn: La mot cudn sach vé dau tw
ban chay nhat caa William J. O’Neil. N6 chi ra cach mua va
ban cd phiéu st dung chién lugc dau tw CAN SLIM.

Mirc gia trin va mwc gia san trong ngay (hoac trong
tuan): Thé hién bang dd thi ct vé su bién dong gia 6 phiéu
trong ngay (hoac tuan) dua trén 3 bién s6. Pinh ctia cot biéu
hién gia cao nhat ma co phiéu giao dich trong ngay (hodc
tuan): d6 la mirc gia tran trong ngay. Pay cta cot biéu hién
muec gia thap trong ngay (hodc tuan): d6 la mtec gia san trong
ngay. Puong cit nhau cho biét gid déng clra cua ¢b phiéu
trong ngay (hoac tuan).

Investor’s Business Daily: Mot cong cu nghién ctu tiét
kiém thoi gian cho nha dau tu nho st dung cac s6 liéu da
dwoc vi tinh hod. Nhiing thong tin ddc quyén nay la két qua
cua qua trinh “45 nam nghién cttu vé nhiing ¢4 phiéu thanh
cong nhat trén thi truong ching khodn” cua William J.O’Neil.
To Investor’s Business Daily cing cung cdp nhiéu chuyén muc
voi nhitng kién thitc bd ich gitup cac ca nhan ca trong cong
viéc cling nhuw trong cudc song.

Huéng din diu tw cta td Investor’s Business Daily: Do
cac bién tap vién cua to Investor’s Business Daily viét, cung cap
nhiing théng tin co ban gitip cac nha dau tu thanh céng hon
trén thi treong. N6 giai thich chi tiét nhitng loai hinh dau tu
khéac nhau ngay nay va hudng dan cdch thiec st dung phan
tich co ban, phan tich ky thuat, cling nhw cac muc trén to
Investor’s Business Daily, d€ nha dau tw c6 thé dua ra nhiing
quyét dinh khon ngoan hon.
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Chi s6 IBD SmartSelect™: 5 chi s6 doc quyén khong chi cé
tac dung chi ra nhitng c6 phiéu khong dat tiéu chuan, ma con
tim ra nhitng cd phiéu tiém ning. Dong thoi 1a cong cu cai
thién ky nang lya chon ¢6 phiéu ciing nhu tiét kiém thoi gian
cho cac nha ddu tu. D6 la:

Chi s6 loi nhuan trén mdi c6 phiéu (EPS)

Chi s6 sttc manh gia twong doi (RS)

Chi s6 strc manh twong ddi nhém nganh

Chi s6 Doanh thu + Loi nhuan bién + Loi nhuan trén von
6 phan (SMR)

Chi s6 tich lu§/phéan phéi

Nhém nganh: Bao gom mot s6 cong ty riéng 1é cung cap
nhitng san pham va dich vu gidng nhau. Cac nganh thwong
cu thé hon cac linh vuec.

Nhém nganh va ky hiéu: do to Investor’s Business Daily
xuat ban, liét ké c6 phiéu ctia 197 nhém nganh, dugc sap xép
theo 3 tiéu chi (tén cong ty, ky hiéu, nhom nganh).

Chuyén muc “Bién dong gia cta cic nganh”: Chuyén muc
thuong nhat cta to Investor’s Business Daily, x€p hang 197
nhom nganh dya trén dién bién gia trong 6 thang vira qua,
cho phép ban dé dang nhan ra nhitng nganh nghé c6 két qua
hoat dong tot nhat va kém nhat. 197 nhom nganh nay la san

phdm ddc quyén cua to Investor’s Business Daily.

Chi s6 sitc manh twong déi nhém nganh: Chi sd doc
quyén cua to Investor’s Business Daily so sanh dién bién gia
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cua mot nhdm nganh trong 6 thang qua vdi 196 nhém nganh
con lai (trong tong s6 197 nhém). Pwoc xép hang tir A dén E,
nhiing 6 phiéu dugc xép hang A sé nam trong s§ nhiing cd
phiéu ctia nhom nganh hoat ddng hiéu qua nhét va E thudc
v€ nhom nganh hoat dong kém nhat.

Phat hanh c6 phiéu ra cong ching lan dau (IPO): Cac cong
ty phét hanh ¢8 phiéu 1an dau ra cong chung vi rat nhiéu ly do
khdc nhau (d€ giam nog, nghién cttu va phat trién, mé rong...).
Co6 phiéu duwoc ban cho cac ngan hang dau tu, sau do ngan
hang ban ra cho cong chung thong qua cac cong ty mdi gioi
chiing khoan. Nghién cttu cho thiy ring da s6 nhitng ¢8 phiéu
hoat déng hiéu qua nhat thuong bat dau tang truong manh
trong 8 nam ké tir khi phéat hanh ra cong ching lan dau.

Nhitng nha diu tw t6 chitc: Cac quf trong hd, cic ngan
hang, cac quy huu tri, cac cong ty bao hiém v.v... tham gia vao
linh vyc dau tw. Ho tién hanh nhitng giao dich trén thi truong,
va tac dong dén gia c6 phiéu ciing nhu dién bién thi trwong.

Bdo trg ctia cac td chirc: S6 lwong b phiéu ciia mot cong ty
do cac t6 chitc 16n s& hitu. Nguodn cau 1on nhat cua co phiéu
xuat phét tir nhitng quy twong hé va nhitng nha dau tu té
chite. Khi ban dinh mua ¢6 phiéu, quan trong la phai c6 cac té
chtrc bao trg cd phiéu do.

Ty 1é 13i suat: Cho biét nhitng miic gid khac nhau ma ngéan
hang hodc cic t6 chite khac ap dung cho khach hang vay tién.

Dan dau hay tut hdu: N6i dén nhitng cong ty hay nhiing
nhom nganh dang hoat dong hiéu qua hon hay kém hon mtc

trung binh cta thi trvong. D€ tim ra nhitng ¢6 phiéu cua
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nhitng nhom nganh dan dau, phai xem xét chi s6 sttcc manh
gia teong doi va chi s6 sttc manh twong d6i nhom nganh trén
tO Investor’s Business Daily.

Phi quén ly (d6i v6i cac quy twong ho): Mot khoan phi
nho, thuong & miic 0,5% hodc 1% mdi ndm, trd cho d6i ngii
quan ly ctia cac quy tuwong hd dé diéu hanh va quan ly danh
muc dau tw cua quy.

Chu s6 hitu quén ly: Ty 1€ phan tram ¢6 phiéu thuong ma
ban quan ly cong ty s& hitu. Ty 1 nay cang cao thi cang
chitng to ho tan tam voi cong ty.

Tai khoén tién bao chirng: La tai khoan giao dich méi gidi
cho phép ban st dung tién di vay tir cac cong ty moi gioi khi

mua ban cd phiéu.

Day thi trwong: La giai doan toan bo thi truong dat diém
thap trudce khi chuyén hudng sang giai doan phuc hoi.

“Nhiing chi s6 linh vuc thi treong”: Nhitng biéu d6 nhém
nganh hang ngay trén to Investor’s Business Daily trong trang
“Thi treong chung va cac linh vuc”, va “Cac nhom nganh”.
Bao gdm nhitng nganh chinh nhu hang thiét yéu Dow Jones,
cong nghé cao va an toan... duoc sip xép theo chi s8 stic
manh twong doi. R4t hitu ich trong viéc tim kiém nhiing
nganh dang dan dau thj trudng.

Nhitng nha quan ly quy: Cac chuyén gia quan ly danh
muc dau tu cta cac t& chitc nhu quy twong hd, ngan hang,
quy huu tri hay cong ty bao hiém.
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Céac quy thi trudng tién té: La cac quy dau tu hang dau vao
trdi phiéu kho bac (T-bills) va nhitng khoan ng chinh phu.

Quy twong hd: Mot danh muc da dang hoé ¢6 phiéu do
mot cong ty dau tu chuyén nghiép quan ly véi khoan phi
quan ly nho.

Chi s6 Quy twong hé: Chi s6 doc quyén cua quy ting
trwdong nodi dia, xuat hién hang ngay trén trang “Thi truong
chung va cac linh vuc” cua to Investor’s Business Daily. NO c6
thé duoc st dung nhw mot chi dan thi truong chung gidng
nhu moét sO chi s6 co ban khac.

Chi s6 Nasdaq: Chi s6 cua Hiép hdi quoc gia nhitng nha
kinh doanh chitng khoan, thé hién sy bién dong cua c6 phiéu.

Thi truong Nasdaq: Hé thong may tinh ndi mang toan cau
ma & d6 cac ¢6 phiéu dugce giao dich ngoai so giao dich, khong
giong nhu Thi truong ching khoan New York (NYSE) — noi ¢
phiéu phai duwoc giao dich truc ti€p trén san giao dich.

Gia tri tai san rong: Puwoc dwa vao xem xét chi phi quan ly
quy, 1a gid tri trén moi c8 phiéu cua tai san quy.

Gia tran moi: D€ cdp dén mot ¢d phiéu dat mue gid tran
moi khi so sanh v6i muic gia tran cii trong 52 tuan trudce da.

Thi treong ching khoan New York (NYSE): Duoc thanh
lap ndm 1792, la mot thi treong 1au doi nhat va 16n nhat cua
My - noi nguoi mua va nguoi ban giao dich thong qua cac
nha méi gidi. Tru so cua thi treong nay nam trén phd Wall,
thanh phd New York.
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Khai niém “ngay lay da 1%”: Khai niém do William J.
O’Neil phéat trién nhdm nhan biét nhitng thay d8i quan
trong trong xu huwdéng thi truong chung (giam hay tang). Tt
lac bat dau giai doan phuc héi trong xu hudéng giam, mot
ngay “lay da” dugc xac dinh khi chi s6 dong ctra ting 1%
hodc hon trong ngay c6 khoi luong giao dich tang dang ké
so voi phién giao dich cua ngay hom trudc. Hai hoac 3 ngay
ddu tién trong giai doan phuc hoéi chua ching t6 la sé phuc
hoi va “1ay da” thanh cong. Do d6, ngay “ldy da” thuong
xay ra vao ngay thut tw trong giai doan 7 ngay phuc hoi.
Ngay “lay da” khéng dinh thi truong thay d6i that sy va
chuan bi m¢t xu huéng tang moi.

Quyén chon: Hop déng mua vao hay ban ra c6 phiéu &
mttc gia cu thé trong mot thoi diém cu thé trong tuong lai.
Quyén lya chon thuong bién ddng va c¢d rui ro cao.

Giao dich trén gidy: la giao dich ao gidng nhu dang giao
dich trén san giao dich ching khoan nhung khong st dung
tién that. Giao dich ao khong c6 cam giac hy vong va lo s¢
nhu khi dau tw that sw.

Diém mua: Diém mua t6t nhat ctia ¢d phiéu xuét hién tir
mo hinh biéu do hop ly (cac mo6 hinh phd bién nhat 1a “chiéc
cdc c6 tay cam”, “hai ddy” va “bang phang”) va dat mtc gia
tran moi. Day 1a diém c6 muc khang cu thap nhét va thong
qua nghién cttu ctia William J. O’Neil, c6 co hoi lon d€ gia va
khoi legng giao dich tang cao hon so voi hién tai va qua khu.

Quan 1y danh muc dau tw: Dé cip dén s6 lwong cd phiéu
ban dang sé hitu va cac phuong phap, chién lugc dé mua
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thém, cat giam hay ban c§ phiéu; cdch thay d6i danh muc dau
tu va dua ra nhitng quyét dinh kip thoi.

Hau phan tich: Ld mot qué trinh quan trong nham danh
gid thanh céng va that bai trén thi truong ching khoan théng
qua nghién cttu nhitng hoat dong mua vao, ban ra trudc doé
trong mot giai doan cy thé va chi ra dugc nhitng c6 phiéu
dem lai loi nhudn va nhitng c6 phiéu thua 16. Hau phan tich
cho phép cac nha dau tu nang cao hiéu qua dau tw trong
tuwong lai nho hoc hoi nhiing thét bai trong qua kh.

Ty s8 gia trén lgi nhuan (P/E): Danh gi4 gia tri cia mot b
phiéu bang cach chia gid hién tai ctia ¢8 phiéu véi loi nhusn
trén mdi ¢8 phiéu trong 12 thdng qua. Khi ty s8 P/E ctia ¢
phiéu cao, gid ctua c8 phiéu sé dugc cac nha dau tw cho la qua
cao. C8 phiéu cd P/E thap thuong duoc xem la c6 gia tri tét.
Tuy nhién, khi nghién cttu vé nhitng ¢4 phiéu thanh c6ng nhat
tren thi treong, William J. O’Neil phat hién ra mot sw that trai
nguoc la: cd phiéu cé P/E cang cao thi cang t6t. Muc P/E trung
binh ctia nhiing ¢6 phiéu thanh cong nhat trong 15 ndm qua tai
diém mua dau tién trwdc khi chung tang gia gap 31 lan loi
nhuan. Nhung ty s6 P/E nay con ¢d thé 16n hon 100%, ttc la
gap 70 lan loi nhuan khi cac c6 phiéu tang gia dang ké. Nhiéu
nha dau tu thuong hiéu 1am va st dung sai ty s P/E.

Gid tri s8 sach: So sdnh gia tri cia c8 phiéu trén thi trieong
(duoc xédc dinh bang gid hién tai ctia ¢ phiéu) véi gid tri tong
tai san cua cong ty thap hon téng s6 ng cta cong ty (gia tri s6
sach). Dua vao “45 nam nghién cttu nhimg c¢d phiéu thanh
cong nhdt trén thi truong chung khoan” cua William J.
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O'Neil, phuwong phép nay khong cé y nghia gi d6i v6i nhitng
6 phiéu hang dau.

Biéu do gia va khdi lugng giao dich: Nhitng biéu d6 hang
tuan, hang ngay, hang thang phan anh dién bién gia va khoi
luong giao dich cua ¢6 phiéu. Hau hét cac nha dau tu chuyén
nghiép déu st dung ching trong viéc lya chon ¢6 phiéu.

Duong gia trén bi€u do: Thanh ngang trén biéu d6 thé
hién lich st gia cta cd phiéu. Mdi duong thang ding thé hién
dién bién gia trong mot ngay (hodc tudn), chi ra mic gia cao
nhat va thdp nhét cua ¢6 phiéu giao dich trong ngay (hodc
tuan d6). Nhitng duong cat ngang thé hién gia déng ctra ctia
8 phiéu trong cung khoang thoi gian.

Xu hwong ting trwdc do6: Khai niém dugce nhitng nha dau
tu nghién ctru biéu d6 st dung dé xac dinh xu hudng bién
ddng cua gia c6 phiéu trong vai thang dua trén co so gia cua
nhing thang trudc dé. Nhing c¢d phiéu tiém nang nhin
chung thuong cho thay xu thé tang truwdc d6 va nguoc lai.

Bdo cdo lgi nhudn va thua 16: La bdo céo hang quy hodc
hang ndm, cho biét kha nang sinh lgi, doanh thu va chi phi
cua doanh nghiép.

Loi nhuan bién (trudc thué, sau thué): Phan anh kha nang
sinh lgi cta doanh nghiép, thé hién dudi dang phan tram. Loi
nhuan bién cao cho thay doanh nghiép c6 kha nang sinh loi
tot. Co thé duoc tinh toan bfing cach chia loi nhuan trudc thué
(loi nhuan bién trwdc thué) hodc loi nhuan sau thué (loi
nhuan bién sau thué) ctia doanh nghiép cho tong thu nhap.
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Ban cdo bach: La ban théng tin chinh thic dwoc cac cong
ty hay cac quy twong hd cong bd theo yéu ciu cua Uy ban
chitng khoan (SEC). Ban cdo bach bao gom cdc chién
lwgc/muc tiéu dau tu, ké hoach, cc s6 liéu ngan han hodc dai
han, rti ro, canh tranh, c6 phan, thong tin vé ban quan ly cta
mot cong ty hay mot quy.

Nhitng chi s0 thi truong do lwdng tim 1y: Nhing chi s6 ky
thuat nhu ty s6 gitta khoi lwgng mua vao va ban ra, hay ty 1é
phan tram nhiing cd van thi truong danh gia thi truong dang
lén hay xudng co thé do luong tam ly cua cac nha dau tu.

Ty s6 mua - ban: La khéi luong giao dich quyén chon mua
chia cho khdi lwong giao dich quyén chon bén trén thi truong.
Ty s6 mua — ban cao (mua nhiéu hon ban) la dau hiéu thi
treong sut gia va nguoc lai.

Suw phuc héi (va sg phuc héi gid): La mot nd luc phuc héi
cua mot cO phiéu hodc thi truong chung dé ting gia tro lai sau
thoi gian suy giam. Phuc hoi thanh cong thuong dwgc phan anh
thong qua su tang gia déu dan vaoi khoi lwong giao dich 16n hon
muc trung binh. Phuc hoi gia la khi gia ting lén nhung khoi
lwong giao dich khong tédng, cho thay cd phiéu dang khong
duwoc mua vao nhiéu trén thi treong. Sy phuc hdi gia thuong
khong kéo dai va khong tro lai dwoc mite gia ban dau.

Duong sttcc manh twong doi: Duong nay co trén tat ca cac
biéu d6 chat lugng tot. N6 so sanh dién biéh gia cia mét co
phiéu voi toan thi truong. Néu duong sttcc manh tuong ddi cé
xu huong di 1én, cac ¢6 phiéu c6 xu huong hoat dong tot hon
¢ thi treong rong 16n hon (nhw S&P 500). Néu xuat hién xu
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hudng di xudng, tic 1a ¢d phiéu tut lai phia sau thi truong.
Nha dau tu khén ngoan thuong tranh nhitng c¢d phiéu cé
duwong sttc manh twong d6i theo xu hwedng di xudng.

Chi s6 sttc manh gia twong doi (RS) (hay Sttc manh twong
d6i): La chi s& ddc quyén cta to Investor’s Business Daily. Chi s&
nay do dién bién gia ctia mdi c6 phiéu trong 12 thang gan day
voi tat ca cac co phiéu khac. Nhitng c6 phiéu co chi s6 RS dudi
70 cho thdy n6 la mot c6 phiéu hoat ddng kém hiéu qua hon.

Loi nhuin trén vén c¢6 phan (ROE): La chi s6 ddnh gia
hiéu qua st dung nguon tai chinh cta cong ty. Nhing c6
phiéu ting thanh cong nhat trén thi truong ching khoan
thuong c6 chi s6 ROE tir 17 dén 50% trude khi thu duoc loi
nhuan lon.

Tang trwong doanh thu: La ty 1é tang truong doanh thu
hang nam hoac hang quy cua cong ty. N6 danh gia muic tang
treong va su thanh cdng cua cong ty cing nhu muc tang
treong loi nhuan trén mdi 6 phiéu.

Chi s6 doanh thu + Lgi nhuan bién + ROE (SMR): La chi s&
ddc quyén ctia to Investor’s Business Daily nham gitip nhiing nha
dau tw nhan ra cOng ty c6 tang tredong doanh thu, loi nhuan bién
va loi nhuan trén von ¢ phan lon khi so sanh véi cac cong ty
khéc khong. Chi s6 nay dugc xép tir A dén E, véi A 1a top 20%
dan dau vé doanh thu, lgi nhuan bién va ROE; B la t&p 40%
v.v... Day la mot trong 5 chi s6 ctia SmartSelect™.

Cac linh vic: Bao gdm mot s& cdc nhém nganh. Chang han
nhu, linh vuc céng nghé cao hoac tiéu dung cé thé bao gom
mot s6 nganh khac nhau.
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Biéu d6 cac linh vwc: Xuét hién trén trang “Thi truong
chung va cac linh vuc” cua to Investor’s Business Daily. Biéu
d6 nay chi ra ty 1é phan trdm ting trudng trong 3 thang gan
day nhéat ctia céc linh viee dan dau. Biéu dé céc linh viee rat cé
ich, gitip cac nha dau tu xac dinh sttc manh cua mdi linh vuc.

Uy ban chitrng khodn (SEC): Mgt co quan cua chinh phu
diéu hanh va kiém soat cac giao dich chirtng khoan.

Do chiéu: Sy diéu chinh gid manh ctia ¢d phiéu (thuong
la dudi diém gia hién tai) truede khi tang gid tro lai

Ban khong: Céc nha d4u tw vay muon ¢8 phiéu cua cdc
cong ty moi gidi va ban voi hy vong ¢6 phiéu sé giam gia dé
mua lai s0 ¢6 phiéu d6 véi gia thap hon gia ho ban ra. Nho
d6, ho kiém tién bang cach huong chénh léch gifta mite gia
bén ban dau va muic gid mua thap hon. Ban khong la mot viéc
lam kho va thuwong khong danh cho nhitng nha dau tw mai
hay it kinh nghiém.

Nhitng ¢ phiéu von nho: La ¢d phiéu cua nhiing cong ty
c6 mot sO lwong nho co phiéu thuong sang gia

Chi s6 bao trg: La chi sd trén to Investor’s Business Daily
giup cac nha dau tu biét dugc ¢d phi€u minh so hitu ¢6 dugc
cac quy tuong hd mua vao ¢ thoi diém hién tai khong. Chi s&
nay dugc xép tix A dén E, véi A 1a top 20% c6 phiéu hoat
dong tot va duoc nhiéu quy so hiru, B la top 40%, v.v...

Chénh léch gia: La khoang cach chénh léch gitra gia chao
ban va gid dat mua cua mét ¢6 phiéu. Tat ca nhitng c6 phiéu
& thi truong ching khoan New York va Nasdaq déu c6 su
khac biét vé mitc gia chao ban va gia dat mua.
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“Giai doan” cia mé hinh: Thuat nglt d€ cap dén s6 giai
doan cua cac m6 hinh ma mot ¢ phiéu hinh thanh khi né
tang gid. Nhitng c6 phiéu ting gid thanh cong trong mét ndm
¢ thé€ bao gom 2, 3 hodc 4 mo hinh tang gia trude khi budc
vao giai doan giam gia. M6 hinh dau tién dwoc ndi dén nhu
mot mo hinh “giai doan dau tién”, md hinh thi hai dugc coi
nhu “giai doan thi hai”...

Chitng gia (trén mét trong s cac chi s6): Thuat ngir chi
ra mot dién biéh gia xay ra trong mot trong s6 cac chi s thi
treong chung (nhu chi s6 Dow Jones, S&P 500 hay Nasdagq).
No6 xay ra khi gia dong ctra tang khong dang ké, khong thay
d6i hodc giam nhe trong khi khoi lwong giao dich ting ti
ngay hom trudc (sau khi tang dang ké trong mot vai ngay).
Diéu nay cho thdy sy phan phoi hodc ban ra cua chi s6 &
diém do.

Standard & Poor 500 (S&P 500): La chi s6 cua 500 cong ty
chinh, trong do co 400 cong ty cong nghiép, 20 cong ty van
tai, 40 cong ty hang tiéu dung, va 40 cong ty tai chinh. Chi s6
nay do leong gia tri thi treong.

Phan tich ky thudt: Nghién ctu gid va khoéi luong giao
dich cua ¢6 phiéu thong qua viéc st dung cac biéu d6 dé
phan tich hoat dong giao dich trén thi truong.

10K/10Q: 10K la mot ban bao cao hang nam, 10Q la bao
cao hang quy theo yéu cau cua Uy ban chiing khoan. Chung
cung cdp thong tin toan dién vé hoat dong kinh doanh cua
cong ty trong thoi gian gan day.
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Chi s6 hoat dong quy twong ho trong 36 thang: Duoc xép
theo thur tw (ttr A+ toi E) theo doi qua trinh hoat dong trong 3
ndm cta cdc quf twong hd. Nhitng qui xép hang A+ nam
trong nhém 5% quy hoat dong t6t nhat, quj xép hang A nam
trong top 10% v.v...

Co phiéu di xoay vong: Doanh nghiép hoat dong kém
hiéu qua trong mot thoi gian nhung hién tai co doanh thu va
loi nhuan tang trd lai do co ban quan ly mdi, san pham mdi
hodc nhitng cai tién méi. Trong qué khu, chi ¢6 1 trong 4 cd
phiéu thanh céng nhat di lén tir tinh trang xoay vong.

Chi s6 doanh thu: S8 lwgng ¢4 phiéu giao dich trong mot
ndm nhu ty 1& phan tram cd phiéu do mot quy twong hd so
hitu, chi ra hoat dong giao dich ctia quy. Nhiéu quy ting
trieong manh mé ¢4 chi s6 doanh thu cao.

Dau tw gié tri: La chién lwgc dau tw tap trung vao cdc cong
ty bi danh gia thap (ty s6 P/E thédp, gia tri trén sO sach thap
v.v...). N6 cht yéu tap trung vao nhiing yéu td co ban va it
tap trung vao nhiing yéu to ky thuat. Cac c6 phiéu gia tri
dwoc coi nhw nhitng ¢ phiéu gia ré va chat luong tot. Mot
quy gia tri 1a mét qui twong hd dau tw vao nhitng 8 phiéu bi
danh gia thap.

Tinh khong 6n dinh: La thude do sy khong 6n dinh vé gia
ctia cd phiéu. N6 ddc trung bang viéc gid dao dong lén xudng
thuong xuyeén.

Khoi lugng giao dich: Cho thdy s6 lwong cd phiéu dugc
giao dich hang ngay hoac hang tuan. Day la mot trong nhiing
chi tiéu quan trong d€ danh gia mic cung cdu cua ¢6 phiéu.
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Ty 1é phan tram thay d6i khdi lwgng giao dich: Cho biét
nhitng giao dich bat thuong ciia mot ¢6 phiéu. Phuong phap
nay do khoi lugng giao dich trung binh hang ngay so voi
khoi lwgng giao dich 50 ngay triede dé va chi cho ban khéi
lwong giao dich nhiéu hon hay it hon mtc trung binh ngay
hom qua. N6 gitip ban nhan ra dong tién ctia nhitng nha dau
tu t6 chirc d6 vao va rut ra khoi mot ¢ phiéu nhu thé nao.

Muc “Noi dong tién chay nhiéu nhat”: La muc quan trong
trong to Investor’s Business Daily (0 dau cac bang c6 phiéu
NYSE va Nasdaq) danh dau cac ¢6 phiéu c6 ty 1é phan tram
khoi legng giao dich tang 16n nhat so voi nhitng ngay trudc
d6. Do thuong la ddu hiéu chi ra nhitng nha dau tuw t6 chikc
mua vao hoac ban ra ¢6 phiéu.

William O’Neil + Co.,: Pugc thanh lap vao nam 1963, la
cong ty dau tién cung cap co s¢ dit liéu vé nhiing ¢ phiéu
thanh cong nhét trén thi truong chung khodn My tir ndm
1953. Ngay nay, nhitng nghién cttu vé chitng khoan cua cong
ty da dwoc vi tinh hod cho hon 400 nha dau tuw to chuc 16n
trén toan thé gioi sit dung.
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Poi nét vé tac gia

William ]J. O'Neil la nguwoi sang lap va cha tich cua to
Investor’s Business Daily dong thoi la tac gia cudn sach ban chay
How to make money in stocks (Lam giau qua chttng khoan). Sinh ra
o0 Oklahoma va lon 1én 6 Texas, William J. O'Neil bat dau su
nghiép ctia minh vai tu cach 1a mot nha moi gidi ching khoan.
Véi s6 von chua day 500 d6-la, nhung voi qua trinh hoc hoi,
nghién cttu khong ngling tir nhiing that bai va cung véi khat
vong tim hiéu co ché hoat dong cua thi truong chingkhodn,
O’Neil da nhan s6 von ban dau gap 20 lan trong 26 thang (ti
thang 10-1962 dén thang 12-1964). Sau d6, ¢ tudi 30, 6ng gia
nhdp thi truong ching khoan New York va thanh 1dp cong ty
nghién cttu va moi gidi dau tu cta riéng minh mang tén William
J. O'Neil + Co.,.

Duoc thanh lap nam 1963, William ]. O'Neil + Co., la cong ty dau
tién cung cdp mot hé thong co so dir liéu vé thi truong ching
khoén trén mang. Hé thong nay ngay nay dwgc hon 400 t6 chirc
16n & nudc My, bao gdm cac ngan hang, cac cong ty bao hiém, cac
qu¥ huu tri va quy twong ho, cac doanh nghiép va céc to chirc
chinh phu sit dung. O'Neil mu6n mang dén cho cac nha dau tu ca
nhén nhiing s6 liéu va thong tin quy bau giip ho dua ra cac quyét
dinh dau tw ¢6 hiéu qua hon. Do d6, nam 1984 6ng da sang lap to
Investor’s Business Daily. La mot to bao ddc quyén cua William
O'Neil + Co., Investor’s Business Daily c6 thé st dung co s& dit liéu
ctia cac ¢0 phiéu trong qud khit dé cdng bo trén to bao.
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DANH MUC SACH CHUNG KHOAN

24 bai hoc sdng con dé dau tu thanh cong trén thi trudng ching khoan,
tac gid: William J. 0" Neil, so trang: 238, gia bia: 44.000 d

Budc di ngau nhién trén phé Wall, tac gid: Burton G.Malkiel, sd trang: 544,
gia bia: 94.000 d

Phong cach dau tu Warren Buffett, tac gia: Robeert G. Hagstrom,
s0 trang: 398, gid bia: 75.000 d

Chét vi chiing khoan, téc gid: Richard Smiten, s6 trang: 444, gia bia: 69.000 d

Chién lvgc dau tu chitng khoan, tac gia: David Brown, sd trang: 332,
gia bia: 59.000 d

Cong thirc ky diéu chinh phuc thi truong chitng khoan, tac gid: Joel Greenblatt,
50 trang: 216 , gid bia: 39.000 d

Panh bai thi truang phé Wall, téc gia: Peter Lynch, s6 trang: 524, gia bia: 98.000 d
Giau tir chitng khoan, téc gia: John Boik, so trang: 264, gié bia: 49.000 d

Héi tic cia mot thién tai dau tu chimg khoan, téc gia: Edwin Lefevre,
50 trang: 484, gid bia: 99.000 d

Phé Wall - mdt Las vegas khac, tdc gid: Nicolas Darvas, so trang: 278,
gid bia: 49.000 d

Quy tacsd 1, tac gia: Phil Town, s0 trang: 461, gia bia: 89.000 d

Téi da kiém duoc 2 Triéu do-1a trén thi truong chiing khoan nhu thé nao,
tac gia: Dicolas Darvas, so trang: 235, gid bia: 39.000 d
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13. Trén dinh phé Wall, tac gia: Peter Lynch, s6 trang: 509, gid bia: 94.000 d
14. Tro bip trén phd Wall, tac gid: Michael Lewis, s trang: 500, gid bia: 89.000 d

15. Acméng dai khiing hodng 1929, tic gia: John Kenneth Galbraith, s6 trang: 252,
gia bia: 44.000 d

16. Trd thanh thién tai choi chiing khoan, tac gia: Joel Green Blatt, 6 trang: 285,
gid bia: 45.000 d

17. €6 phiéu thuéng, lgi nhuan phi thudng, tac gia: Philip A. Fisher, s6 trang: 388,
gia bia: 79.000 d
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