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MUA BAN CHUNG KHOAN O M¥

rudc hét xin hiéu ching khoan la
@ tén goi chung cta cac loai ¢

phiéu va trai phidu. Ching
khoan ng ¢ My hién nay la trai phiéu
kho bac nha nudce, gém ba loai:

- Loai 1: ¢6 ménh gia 10.000 USD véi
thii han luu hanh 1a 3,6 va 12 thang,
va 1a bd phan chi yéu hgp thanh thi
truong tién té M§ (Money market).

- Loai 2: ¢6 thdi han luu hanh tu 1 dén
10 nam véi cac ménh gia 1.000, 5.000,
10.000, 100 nghin va 1 triéu USD. ‘

- Loai 3: ¢6 ménh gia tit 1 triéu USD
tré 1én véi thoi han luu hanh tu 10 dén
30 ndm.

Theo 161 khuyén cua gidéi doanh’

nghiép My, hién nay néu ai c6 vén nhan
réi muén ¢6 thu nhap 6n dinh, thi nén
mua trai phiéu kho bac Nha nude My
va mua c¢b phidu clia cac cong ty My
duge "Standard&Poor" x&p loai "blue
chip" (an toan). Trén thuc té, hién nay
ngay cang déng dao cic doanh nhin va
cac nha dau tu thude cic dinh ché tai
chinh (qu§ bao hiém xd hoi, quy bao
hiém nhéan tho, céng ty bao hiém, quy
tiét kiém cia cac ngin hang) di mua
céc ¢f phiéu va trai phidu néi trén.
Song, cac chuyén gia tai chinh cho
ring, mdt khi nén kinh t& phat trién én
dinh, déng tién ving gia thi mua trai
phigu kho bac Nha nudc la viing gia nhat.
Con cic nha dau tu lai cho rang, mic
dii d6 hy vong ctia trai phidu kho bac,
cac loai, 13 kha cao nhung trai phiéu
trong thuc t& vaAn c6 thé bi rai ro & miic
niao d6. Ching han, néu mudn gii tiét
kiém 3 thang, thi mua loai trai phiéu
90 ngay la phuong 4n an chéc nhit,
trén thuc t& hiu nhu khong bi rii ro.

Nhung néu mua loai trai phiéu 5
nam, 1di ¢6 thé khéng duge bao dam
hoan tra ¢ mic tinh trudc béi vi trong
thai gian nay 1ai sudt chist khiu cé thé
bi ting giam va mic ting giam iy lap
tic duge thé hién & gid tri trai phiéu.
D61 v6i trai phiéu cé thoi han luu hanh
30 nam, tién l4i c6 thé con bi dao déng
16n hon.

Tuy nhién, vu diém cta moi trai
phiéu chinh phi (trai phiéu kho bac) 1a
médi khi d4o han déu duge tra di von
14n 141, ké ca 1ai dinh ky. Nhung khéng
c6 gi bdo dam rang co6 thé hoan trai
phiéu trude khi ddo han ma lai khong

‘b1 thiét thoi.

Vi du, d81 véi loai trai phiéu luu
hanh 30 nam, néu trong thoi gian
khong c6 mét loai khac dude phat hanh
v6i 141 sudt cao hon 1%, thi trai cha ban
dau sé bi thua thiét 9,4%; con néu trai
phiéu mdi nay cé 141 suit ha 1%, thi trai
chii ban d4u lai ¢6 1gi hon 11,2%... D61 véi
loai trai phidu 30 nam khong tra lai suat
dinh ky (30 year zero coupon bond), néu
c6 131 suat bién déng tudng tu, thi trai
chit mua dgt ddu c6 thé bi thist 19,89%
hodc dude 1gi 26,65%.

Cac chuyén gia thi trudng ching
khoan M§ cho ring, mic dd ddu tu c§
phiéu 14 ¢6 loi lau dai nhat, nhung khéng
thé ¢6 dam bAo nao trén thi trudng cd
phiéu, d6 1a didéu khong ai chéi cii.

Vi du, trong 50 nim vita qua ¢ My
chi 84% c¢8 phidu cua cac doanh nghiép
nhé hing nam tra dude cd tic; con 31%
- bi thua thiét. Nhung néu trong vong
10 nam cé déng da duge tra ¢d tic tdi da
142 30% vén ¢8 phéin, thi khéng bi 15 va
hang nim con ¢6 141 (3,2%). So véi trai
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phiéu 10 nam caa chinh phti, hang nam
vé mat truyén théng s6 cd titc ¢ M§ tra
cho céc ¢ déng cao hon 4 14n, nhung lai
khéng c6 kha nang doan trude dude t-
uong lai 88 ¢ tic (1¢i nhuan) nay.

Cac nha kinh t€ My khuyén rang,
néu ai mudén mua cd phiu cta cac cdng
ty tu nhan, thi t6t nhat 1a mua cf phiéu
cla cac doanh nghiép duge hang
Standard&Poor x8p vao loai 'blue chip’
(an toan). Theo danh gia hién nay,
nhiing cong ty duge x€p vio loai an toan
(vén) phai ¢6 di cic tiéu chuéin sau:

- C§ titc trong 12 nam qua phai ting
it nhat 5 1An va phai dude tra cho c¢8
dong lién tuc trong 25 nam.

- ft nh4t 14 5 triéu ¢8 phidu dang luu
hanh phai dude trén 80 dinh ché tai
chinh mua;

- Hé s6 tin nhiém phai t& loai A tré
I&n.

Tuy nhién, gic day cic nha diu tu lai
thich mua ¢6 phiéu théng qua cac quy
tuwong hé Mutual funds) vi ¢ day co doi
ngi chuyén gia kinh t& nim bat tét kha
nang sinh 19i cho vén dau tu cia ho.

Vi du, néu & thap nién 50 cia thé ky
XX, 91% tong s6 phifu dude cidc nha
diu tu tu nhan truc tiép mua, thi hién
nay 14 51% va c¢dn ¢6 kha nang ha
xuéng nita va néu vao nim 1960 M§ c6
160 quy tudng hé, thi hién nay 1én téi 7
nghin quy, nim giit mdt khéi luong cd
phiéu tri gia khoang 3 nghin ty USD.

Mua cé phiéu qua quy tuong hd ¢b
nhiéu mat lgi, tuy nhién, ciing con ¢
mit bi han ché D6 1a hoat déng cua
nguoi quan 1y quy bi han ché& trong
khuén khé diéu 1é thanh lap quy nay.
Do d6 khi bigt chéc ring, gia ¢é phiéu
sé ha, nhung ciing khéng thé vugt ra
ngoai nhiing quy dinh cua diéu lé.

Trong nhiing nim gan diy & M§ bén
canh qui tuong hé khip ndi dang moc
lén quy phong ngiia (Quy 'Hedge")
nhdm bdo ddm an toan cho véh ¢4 phin
khi tri gia c¢d phiéu bi ha. Hién nay 6
My c¢6 trén 3.500 quy phong ngia véi

téng s6 von kha dung khodng 253 ty
USD. Chu nhiém cta quy phong ngua
(quy Hedge) chu y&u la cac nha dau tu
tu nhan (ca nguoi My va ngudi nude
ngoai). Trong thai gian gan day, tham gia
quy 'Hedge' c6 ca cac cd quan tir thidn,
céc trudng dai hoc va trung hoc chuyén
nghiép. Theo gid tai chinh My, hién nay
cal tén "Hedgre' khong con y nghia bao
vé, phong ngita nhu ban du - hic méi
thanh lap qu§, ma theo dudi muc tidu lgi
nhuan t&i da bing moi cach.

Néu hién nay qu§ 'Mutual' vn ding
chién luge tuong ddi bao tha khi tham
gia thi trudng, thi quy 'Hedge' lai tim
moi cach dem lai cho cac thanh vién cha
minh 1¢i nhuan nay. Mac du téng sd
von cia quy 'Mutual' hang ndm, tham
chi ¢6 khi hang quy tang 1én, nhung
ciing chi ¢6 thé dung tién quy nay dé
mua cac loai ¢8 phifu cé nhiéu kha
nang tang thu nhap lau dai thudce cac
loai: 'Undervalued', 'Midcap',
‘Smallcap, 'Largecap va ‘Mlcrocap G
day vén bd vao ¢6 phiéu 1a nhim dau tu
phat trién san xuit, chit khéng phai la
déu co.

Quy 'Hedge' duge t6 chite tuong déi
théng thoang hon so vé quy "Multual'.
Quy ché ctia quy 'Hedge' cho phép ngusi
quan 1y quy bang moi cach dem lai thu
nhap cao cho ngudi gép quy (bat luin
bing cach nao).

Trong nhitng nim gin diy do phat
trién cac cong cu tai chinh phai sinh va
vén dau tu nudec ngoai vao My cang
ngdy cang nhiéu, cho nén da xuat hién
chién lhige hoat ddng méi trén thi
truong ching khodn: cac nha quan ly
quy 'Hedge dugc phep su dung hnh
hoat von kha dung ctia quy dé mua c8
phiéu néu chdp thoi eo e6 1gi nhat.

Ho c6 thé sit dung chién luge phan
tich thi trudng ti trén xudng (top down)
hodc tir dudi 1én (bottom up) dé tim
phuong 4n dau tu t6t nhat. Cac quy
'Hedge' duge phan loai theo cac tiéu
chuén co ban sau day:
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- Thdi co (Opportunity). O day
thuong dung cac phuong phap phan
tich k¥ thuat, néu chdp 'thai cd' la chdp
ngay mua hodc ban ngay ¢6 phiéy;

Thi truong trung lap - (Neutral
Market) nhim vé hiéu héa rai ro ngusi
quan 1y quy "Hedge' ddng thdi vita mua,
viia ban cd phifu, nghia 13 phai biét
phan tich danh gia trién vong dai han
va ngén han cla céc loai ¢ phidu.

Cac thi truong dang ndi lén
(Emerging Markets). D4y 1a thi trudng
can duge cac nha quan 1y qui 'Hedge'
quan tdm lya chon. Trudec mit cac thi
truong nay cé thé chua dat hiéu qua
nhu céc thi truong ¢ Phuong Tay, song
vé 1au vé dai, thi lai 1a cac thi trudng cé
nhiéu kha niang budn ban ching khoan.

Co ch& khid chuyén (Convertible
Arbitrate). Pay 1a chién luge cha thi
truong trung lap. Theo chién luge niy ¢é
thé ban c6 phidu cha cdc céng ty ra thi
trudng va mua trai phiéu c¢6 thé chuyén
d6i (convertible bond). B&t luan thi
trudng bién d6i nhu thé nao thi lai cha vi
thé (c6 phidu) nay van trang trai duge su
thua thiét ctia vi thé (¢6 phidu) khac.

- Pudng 61 nhuén (Fitted income/yield
curve). Day 1a trudng hop phai xem xét
d4nh gia dong thai cd kha ning trude mit
va trién vong l4u dai, nghia 1a déng thoi
viia mua via ban cac 'bonds' (trai phiéu).
O day thudng phai st dung cac don by

tai chinh b8 sung va céng cu tai chinh’
phai sinh dé dat dudgce lgi thé 161 da vé gia.

Trong truong hop dic biét, ngudi quan
1§ quy 'hedge' c6 thé phai tinh dén cac
tinh hudng khéng lién quan dén thi
truong néi chung (nhu ¢6 thé mua c6
phiéu ctia nhiing céng ty, doanh nghiép
dang bi sap nhap, hgp nhat hay bén bo
ph4 san).

Gi6i tai chinh va doanh nghiép My
cho réng, néi chung so véi quy 'Mutual',
quy 'hedge' hoan lai quy diy da hon va
nhiéu hon bdi vi quy 'hedge' luén tim
cach b6 v8n vao nhiing chd ¢6 lgi nhat,
nhung cling thuong gép rii ro cao.

Céc nha phén tich thi trudng ching
khoan cho rang, viée cho ngudi quan 1y
quy ‘hedgre' nhiu quyén hanh va
khéng bi cac nha ddu tu kiém soat hoat
déng da tao cho ngusi dé nhiéu co hoi
sit. dung quy mét cach linh hoat, song
cung tao cho qu§ khéng it chi phf rii ro.

D& gitip cac nha ddu tu 'chon mat gt
vang' bao toan va phat trién duge vén,
mé1 didy hing méi gidi ching khoan
'Morgan Stanley' da thu thap cac thong
tin, tu liéu can thiét cha 500 cong ty
hang diau thé& giéi réi phan tich danh
gia va x8p hang vé trién vong cdc miit
hang duge nhifu ngudi ham mé nhat,
nghia 13 cac cong ty c6 c6 phidu dit
khach hang nhat m '

Nguén: Tap chi Tién té - Tin dung (Nga)

NAFTA 10 NAM: THANH TUU NOI BAT VE
THUONG MAl VA PAU TU

5 day, ngay 15-16/7/2004, Hoi

dong Thuong mai Tu do

AFTA da hop tai San

Antonio, Texas (M§) dé danh gi4 thanh

cong cua NAFTA trong 10 nam qua va

thic day hon nita lién két kinh t& trong
khu vuc trong tudng lai.

Khu vyc thudng mai tu do Bic My
(NAFTA) chinh thic ¢é hiéu e tir ngay
01/01/1994, 1a mét khu wvuc thuong mat
tu do 16n nhat thé gii véi dan sé khoang
350 triéu ngugi, GDP hon 12.000 ty USD.
Tai Ho1 nghi, dai dién thuong mai My
Robert Zoellick cung véi B trudng Kinh



