Day con lam giau

CHUONG 17
| Bai boc ddu tw s6'15:
Sw Ry diéu ciia nhiing sai ldm

Bé’ rudt cda toi xud't than tir mo6i trudng hoc van ma
noi dé cac sai pham bi coi 1a x&u va cin phai tranh. Trong
thé gidi trudng 16p, mot ngudi pham cang nhiéu 18i cang bi
danh gia 14 kém théng minh.

Ngudi b6 giau xudt than tit cudc séng ngoai doi. Ngudi
6 quan diém khac hin vé sai 1dm. Theo Ngui, chiing chinh
12 co hoi dé hoc héi them mot diéu mdi mé ma Ngudi chua
titng biét trudc day. Mot ngudi pham nhiéu sai 1dm s& hoc
héi dugc nhiéu hon. Ngudi thudng néi, “BDing sau mbi mot
sai sot, c6 mot sy ky diéu ma ching ta khong chiu nhin thiy.
Khi ta pham nhiéu 16i va c6 thdi gian hoc héi, rit kinh
nghiém, thi cang c6 nhidu sy ky diéu xuét hieén trong doi ta.”

~ Ngudi thudng ding vi du hoc dap xe dé khéng dinh
niém tin tudng ctia minh vé sy ky diéu tim thay trong mbi
16i 1am. Ngudi néi, “Hay nhd dén sy sd hai khi con bat dau
hoc cudi xe dap. Moi ngudi ban ciia con déu 1ai duge, nhung
dén phién con, mbi khi con leo 1én yén xe 12 té 1én té xuéng.
Con pham hét 16i nay dén 16i khac. Nhung rdi bat thinh
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linh, con khéng con bi té nita. Con bat dau dap xe va chiéc
xe chay t6i trudc. Dot nhién nhu mot phép thuat, cd mot
th& gidi hoan toan mdi xuét hién trude mat con.”

SAT LAM CUiA WARREN BUFFET

Warren Buffet, nha diu tu gidu nhat nudc My, duogc biét
dén va né trong nho cong ty Berkshire Hathaway ctia 0ng.
Hién tai, gi4 ¢ phi€u ctia cong ty Berkshire Hathaway thudc
vao mic cao nhat trén thé gidi. Trong khi nhidu nha dau tu
danh gia c8 phi€u Berkshire Hathaway rdt cao, ft nguoi
bigt ring viec thu mua cong ty d6é la mot trong nhitng sai
1dm dau tu 16n nhét cda ong.

Vao thdi diém thu mua, Berkshire Hathaway 1a mot cong
ty det may dang trén con dudng suy thodi. Warren Buffet cho
ring nhém cta 6ng c6 thé 1am thay d6i tinh thé cda cong ty.
Chiing ta déu bigt, nganh cong nghiép dét may tai thoi di€m
dé dang chét ddn & My va c6 khuynh huéng chuyén sang
dAu tu & cac qudc gia khac. Warren Buffet da khong thé
chéng lai khuynh huéng dy, va cho dit ¢6 sut hau thuln ctia
ong, cong ty cudi cung van thit bai ngay trong nganh san
xudt nguyén thiy cdia minh. Th& nhung ti¥ sai lam th&t bai
dé, ong da tim thdy nhiing vién ngoc dem lai cho dng mot
gia san d6 s sau nay. Néu ban thich thi mudn tim hi€u cau
chuyén nay, ban cé thé tim doc quyén Con Puong Cila Warren
Buffet ctia tac gid Robert Hagstrom. Quy&n sach nay c6 thé
cung cip ngudi doc nhitng hidu biét quy gid vé cach suy nghi
ctia mot trong nhitng nha diu tu vi dai ctia the gidi.
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CAC SAI LAM KHAC |

Mot cong ty khac, Diamond Fields, dugc thanh lap dé
khai thac kim cuong, nhung lai khong bao gid tim th&y kim
cuong cd. Vi ky su trudng trong nganh dia chat da tinh toan
sai. Thé nhung thay vi tim kim cuong, ho lai khai quat dugc
mot trong nhitng mé nickel 16n nhat the gidi. Thé 1a giad c8
phi€u ctia cong ty vot 1én nhu tén lita ngay sau khi cong ty
tuyén bs sy khdm pha. Ngay nay, mic dit vin con mang
ten Diamond Fields, nhung cong ty dé da lam giau tit cac
quing mé nickel.

Levi Strauss, trén dudng tim vang @ California, da chuy?*fn
ti ¥ dinh khai thac vang sang may quan bang vai bat cho
nhiing ngudi dao vang thanh cong. Ngay nay, khip thé gidi
dau déu ciing biét dén quan jean Levi ca.

Thomas Edison c6 1& s& khong bao gi phat minh ra béng
den néu nhu 6ng 1a nhan vién ctia cong ty General Electric
do 6ng sang lap nén. Ngudi ta titng n6i Edison da that bai
dén 10.000 1an trudc khi ché tao thanh céng béng den dien.
Néu 6ng 14 nhan vién ctia mot cong ty 16n, c6 16 6ng da bisa
thai tir ddi nao bdi vi qua nhidu lan that bai nhu vay.

Sai 1am 16n ctia Christopher Columbus 1a ¢ tim dudng
qua Trung Qudc nhung lai tinh c& phat hién ra nudc My -
mot trong nhiing quéc gia hiing manh va giau cé nh4t trén
the& gidi sau nay.
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KHON NGOAN NGOAI POI VOI KHON NGOAN TRONG LOP
Su gidu c6 vugt bac ctia ngudi bd giau do nhiéu nguyén
nhan. Nguyén nhan hang dau la thai d6 cia Ngudi trudc
sai lAm. Giéng nhu hdu hét chiing ta, Ngudi cing khong ua
pham sai 1dm, thé nhung Nguoi khong sg bi 16i. Ngudi
ch&p nhan rdi ro don gidn la vi ¢6 chuén bi trudc sai lam.
Ngudi n6i, “Khi con da di dén gidi han nhiing gi con biét, khi
dy sé 1a Lic con cdn phdi pham mot vai sai lim.” |

Nhiéu 14n, mdt trong nhitng doanh nghiép ctia Ngudi
khong cat canh dugc va bi 16 ning. T6i cling da tiing ching
kign nhidu 14n cic san phdm mdi ciia Ngudi tung ra déu bi
thi trudng tieu thy tit chdi. Nhung mdi 1an bi tht bai, thay
vi chan nan, Ngudi lai trong cé vé vui hon, khén ngoan
hon, ditt khoat hon va tham chi giau hon tif sau kinh nghiém
d6. Ngudi hay néi véi toi va Mike, “Sai 1dm chinh 1a diéu
ma chiing ta cAn hoc héi. M&i l14n pham sai 1am, ta luén
hoc dugc mot didu méi vé ban than ta, va ta thudng gép
dugc nhitng ngudi méi ma ta chua hé gip.”

Trong mot doanh nghiép phan phéi thiét bi tieu thoét bi
phé san, Ngudi gap dugc mot ngudi ban déi tac kinh doanh
ma sau nay da ciung Ngu‘di kiém hang chuc trieu d6 la.
Ngudi néi, “Néu ta khong dam mao hi€m thanh lap doanh
nghig¢p d6, ta sé khong bao gid gap dugc Jerry ca. Noi that
v6i cac con, biét dudc Jerry la mot trong nhitng sy kién
quan trong nhit cia doi ta.” ‘

Ngudi bd rudt cda t6i trong khi d6 la mot sinh vién xuAt
sic & dai hoc. Nguoi it khi pham 16i va thudng xuyén dat
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diém cao nhat nhi trong trudng. Van dé 1a khi Ngudi duge 50
tu6i, Ngudi dudng nhu da pham mét trong nhitng sai 1am
16n nhat ma tir d6 Ngudi khong bao gid diing day dugc.

Khi t6i chitng kién ngudi b rudt phai vat 1on véi nhitng
khé khén trong sut nghiép va trong tién bac, ngudi bd giau
néi, “D& thanh cong trong the gidi kinh doanh, con cdn phdi
0 sy’ khon ngoan trong trudng cong vdi sy’ khon ngoan ngodi
doi. B6 clia con nhap hoc i lic 5 tufi, vi 6ng t6t nghiép
di€m cao nén dugc gi@ lai trudng va cudi ciing dat dén
dinh cao trong su nghiép gido duc. Gid day khi 6ng 50 tudi,
ong gép chuyén cay ddng trong doi, va doi la mot ngudi
thdy rat phii phang con a. O trudng, con dudc day bai hoc
triuéc. Nhung & ngoai doi, con thudng phai pham 18i 1dm
tru6c va hoan toan tiy thudc ndi con c¢é rit ra dugce bai hoc
ma ddi mudn day con hay khéng. Vi hiu hét moi ngudi
- khéng dugc day céch chap nhan pham 18i va rit kinh nghiem
tit chiing, hodc la ho sé tranh pham 16i, hojc 1a ho pham
16i nhung khong riit dugc bai hoc tir sai 1am d6. Piéu dy
gidi thich tai sao moi ngudi cit pham cling mot sai 1dm hét
1an nay dén 1an khac. Trong trudng, con sé dugc coi 1a khon
ngoan néu con khong pham 16i, nhung & ngoai ddi, con chi
dugc coi la khon ngoan néu con biét riit kinh nghiém ti 101
lam ma con da trdi qua.”

NGHE THUAT POI DIEN SAI LAM
Thay vi day chiing t6i cach tranh né sai 1dm, ngudi bd
giau da-day chiing t6i nghé thuat déi dien sai 1dm va trd
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nén khon ngoan hon tit sy sai lam 4y.

Trong mot 14n, Ngudi néi, “Viéc dau tien xdy ra cho con
sau khi con pham sai 1dm 1a con s& rat buén. P6 chinh 1a
d&u higu nhan biét du tien cta sy sai ldm. Vao thoi di€m
dé, con sé biét duge con thuc sy thudc loai ngudi nao.”

“Thudc loai ngudi nao 1a sao hé bs?”, Mike héi.

“Khi cdc con budn, cac con sé trd thanh mot trong nhiing
hang ngudi nhu sau:

1. Ngudi néi doi - Nguoi thudc nhém nay sé néi nhitng
cau dai loai nhu: “Téi khong lam didu d6”, hay “Khong,
khong phai t6i”, hay “T6i khong biét chuygn dé xdy ra”,
hay “Anh ¢6 gi chiing minh la t6i lam khong?”.

2. Nguvi d8 thita - Nguoi thudéc nhom nay sé néi: “P6 1a
16i ctia anh, khong phai t6i”, hay “Néu vo t6i khong
tidu xai nhidu nhu thé, t6i da 1am giau 16i”, hay “Ta sé
lam gidu néu nhu ta khoéng ¢ con s6m”, hay “Khach
hang chi khong quan tam dé&n cdc san phim cda t6i”,
hay “Nhéan vién bay gid khong con biét trung thanh
nita”, hay “Chi thi cia 6ng khong r6 rang gi hét”, hay
“P6 1a quyét dinh-ctia sép”. _

3. Nguoi phan bua - Ngudi thuéc nhém nay sé noi: “O, vi
t6i khong dugc hoc dén noi dén chon nén khong tién
than dugc”, hay “Gid ma cé nhiéu thdi gian hon t6i s&
lam dugc didu dé”, hay “T6i khong mubn lam giau”,
hay “Moi ngudi ai ciing nhao v6 lam chuyén dé ca”.

4. Ngudi bé cudc - Ngudi thudc nhém nay sé noi: “To6i da
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bdo anh la diéu d6 khong lam dudc ma”, hay “Chuyén

nay qua khé ma lai chdng dédng bd cong nita. T6i sé

lam thd khéc d& hon”, hay “Tai sao t6i cAn phai lam
diéu d6? T6i khong cdn rudc thit nhitc 6¢ dé vé minh
dau.”

5. Ngu0i chéi bé - Nguoi bd giau thuong gei loai nguoi
nay la 'meo gidu cut', nghia la nhitng ngudi nay thudng
danh trong lang hay vo di nhiing sai lam cda minh. Ngudi
thudc nhém nay sé& néi: “O khong, khong c6 gi sai pham
ca. Moi thtt & day déu t6t dep”, hay “Sai s6t a? Sai s6t gi

~ co chd?”, hay “Diing lo, moi thit dau s& vao day.”

Ngudi b6 giau néi, “Khi moi ngudi budn phién vi sai
1dm hay bi tai nan, mot hay nhiéu tinh cach d6 sé trdi day.
N&u con mudn hoc hdi va trd nén khén ngoan tit sau nhitng
sai 1am vo gi4d d6, con can phai suy nghi mot cach hét siic
c6 trdch nhiém. D6 chinh la ltc con phai dat cau héi nay
vé6i con: 'Ta hoc dugc gi tif bai hoc vo gia d6?'”.

Ngudi b6 gidu néi ti€p, “Néu modt ngudi nao dé noi,
‘Nhitng gi t6i hoc dugc 1a s& khong bao gid pham sai IAm
nay nita', ngudi &y da chdng hoc dudc gi cd. C6 rdt nhidu
ngudi séng trong mot the gidi khé khan bdi vi ho e ludn
néi nhu thé thay vi ho nén néi, 'Téi vui miing vi didd dé da
xay ra, bdi vi t6i da rit dugc kinh nghiém tit sai 1dm dé.'
Bén canh d6, nhitng ngudi hay né tranh sai 1dm hodc bd
qua khong chiu hoc héi sé khong bao gid thdy duge mit bén

kia ctia dong tién.”
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TOI KHOC NHU MOT PUA TRE

Chéng han, sau khi t6i lam mé&t doanh nghiép san xuét
loai tiii khéa Velcro, t6i dd budn ndn sudt gdn 1 ndm.
Trong nam do, t6i da khéc nhu mot aa tré. T6i luén nghe
trong dau t6i vang lén nhing cau trach méc, “Lé ra nguoi
ding nén lap doanh nghiép d6. Nguoi biét 1 sé that bai
kia ma. Nguoi khéng nén kinh doanh nita.” Téi ciing da
d6 thita cho nhidu ngudi, thdy ban than t6i dang phan bua
cho nhitng hanh ddng ctda minh, va néi nhitng cdu nhu:
“Pé 1a 16i ciia Dan”, “T6i da khong thuc sy yéu quy san
ph&m cda minh.”

Thay vi chay trén 161 1am ciia minh va quay lai gidi lam
cong, t6i da bi ngudi bd giau bat t6i phai do7 mdt vi thuc
t& va tim con dudng thoat khéi déng dd nat d6. Ngay nay,
t6i thudng néi véi moi ngudi, “Toéi da hoc héi duge nhidu
vé kinh doanh qua lan that bai d6 hon la khi t6i thanh
cong. Qua trinh lao dong tit sy d6 nat va xay dung lai céng
ty da gidp t6i trd thanh mo6t doanh nhan day dén kinh
nghieém hon.” Ngay nay, thay vi néi 'T6i s& khong bao gio
pham 16i d6 nita’, t6i sé noéi: 'T6i vui ming vi t6i da that
bai va dugc hoc héi, bdi vi toi rat biét on da c6 dugc su
khon ngoan tit kinh nghiém cay dédng clia minh.” Va t6i s&
néi, “Hay bat ddu mot doanh nghiép khic vay.” Thay vi so
hai va giari dd, t6i c6 thé thay dudc su hao hitng va thich
thii trong d6. Thay vi sg thit bai, t6i biét thit bai la phuong
tién gitip tbi hoc héi dé thanh cong hon. Néu chung ta sg
pham 15i, hay pham 16i va khong biét riit kinh nghiém, su
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ky diéu s& khong hién hitu trén d&i nay. Cudc séng lic &y
sé bi thut 1ui, tut hau va trd nén nhoé bé hon, thay vi phai
dugc rong md va day dp nhitng didu digu ky hon.

BAI HOC LA GI?

Ctt mbi khi nghe moi ngudi néi, “Pau tu qua rdi ro”,
hay “T6i khong thich mao hiém véi tién clia minh”, hay
“Chuyén gi xay ra néu t6i that bai?”, téi thudng nhé dén
ngudi b6 nghéo ctia t6i bdi vi Ngudi tiing néi, “Ta khong
muén pham sai Jdm.” Nhu t6i di néi, trong thé gidi ctia
Ngudi - th€ gidi trudng 16p, nhitng ngudi pham 16i s& bi coi
14 ngu ngée.

Trong th& gidi cia ngudi bs giau, Nguoi coi rdi ro, sai
1dm va that bai 12 mot phan khong thé tach roi trong sy
phét trién ctia nhan loai, cho nén thay vi né tranh rdi ro va
sai 1dm, Ngudi da hoc héi cach qudn Iy rii ro va sai 1Am.
Quan diém cda Ngudi vé sy saildm: d6 chi la mot bai hoc
di kém v6i nhiéu cdm xtc. Ngudi néi, “Khi ching ta pham
18i, chiing ta buén. Sy budn phién d6 1a d4du hieu bao cho
chiing ta biét ching ta can phai hoc hdi mot didu gi d6. N6
giéng nhu mot cd dap vao vai ching ta va néi, 'Chd y.
Nguoi dang c¢6 mdt didu quan trong can hoc héi. N&u nhu
nguoi néi doi, d8 thita, phan bua hay phd nhan sy budn
phién d6, nguoi sé lam lang phi ndi budn phién va sé danh
mat mot vien ngoc kinh nghiém quy gia.”

Nguoibd giau day t6i d€m dén muoi khi t6i gian, hoic
dén 100 khi téi cyc ky gian di. Sau khi nguoi di, t6i chi néi
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"Xin 16i' va khong bao gid d§ thita cho ngudi khéc, cho du
toi gidn dén mitc nao. Néu t6i trach méc hay dd thira, toi
dang trao quyén luc ctia t6i cho ngudi y. Con néu tdi ¢d §
thiic trach nhiém truéc nhitng gi da xay ra, t6i sé hoc dugc
mot bai hoc quy gia ma rd rang t6i can phai hoc. Va néu
nhv t6i néi déi, d6 thita, phan bua hay chdi bé, tdi s&
khéng hoc dugc gi ca.

Ngudi bd giau cting néi, “Nhitng ngudi that bai thudong
dé thita cho ngudi khac. Ho muén ngudi dé thay déi, va dé
14 1y do tai sao ma ho cit budn phién. Thay vi budn phién,
ho nén cdm on ngudi da day cho ho diéu ma ho cin hoc
héi. Budn phién hay té thai do thu dich d6i vdi ngudi dé
chdng khac nao con di buc tifc vdi chiéc xe dap chi vi con
ct té 1en té xudng trong khi dang cd ging hoe cudi né.”

NHIUING SAI LAM HIEN TAI

Khi t6i viét quyén sich nay, thi trudng ching khoan va
dia 6¢ dang lén gid. Nhiing ngudi mdi dau tu va nhdy
vao thi trudng déu néi giong nhau. Ho néi, “Téi da ki€m
dugc that nhiéu tién trén thi trudng,” hodc “Téi nhdy vao
sém va gi4 hién gid ting hon 20%.” T6i e ring khong bao
lau sau, nhitng ngudi mdi dau tu va dang phén khich sé&
c6 cdm gidc thé nao khi pham sai lam trén thi trudng. Liic
dy, chiing ta sé bi€t dau la nhiing nha déu tu thyc thu.
Nhu ngudi bd gidu da néi, “Khong phai cdc khodn dau tu
ctia con tang 1én bao nhiéu méi quan trong, ma di€m chinh
y&u Ia ching sé gidm stit d€n mic bao nhiéu. Nhiing nha
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dau tu thyc sy ludn sin sang chudn bi lam giau ngay khi
c6 co hoi, ciing nhu sdn sang hoc héi khi moi thit khong
dién ra diing theo y ho trén thi trudng. Piéu t6t nhat ma
thi trudng c6 thé day con la lam thé nao hoc héi tu‘ chinh
nhitng sai lam ciia con.”
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CHUONG 18

| Bai boc ddu tw s6'16:
Cdi gid cua sy lam giau la gi?

Nguﬁé’i b6 gidu cho tdi bi€t c6 nhiéu cach lam giau,

nhung mbi cdch déu c6 céi gia riéng cda nd.

1. Ban c6 thé lam giau biing cach cui mot ai d6 c6 gia tai
dd sd. Chung ta ai ciing biét cai gia phai trd cho cach
dé6. Ngudi bs giau s& nhin mit va néi, “Con cé thé cuéi
mot ai d6 vi tién, nhung con ¢6 hinh dung s& nhut the
nao néu séng chung sudt ddi v6i modt ngudi ma con
khong yéu hay khong? Cai gia d6 qua dit con a.’

Ban c6 thé€ lam giau nh¢ lam in bip bgm, lu’dng gat
hodc phi phap. Nguoi b6 giau néi, “Lam giau hgp phap
khéng phai 1a mot diéu khé. Tai sao moi ngudi ‘mu()'n
lidu Iinh vi pham phap luat d& di ti néu nhu ho khong

thich thi chuyén mao hiém? Rii ro dé vao it 1a mot gia
‘ qué cao ma ta khong bao gid chdp nhan. Ta muén lam
giau d&€ dugc tu do, vay 1y gl phéi mao hiém dé mat tu
do? Ta s& ddnh m4t 1dng ty trong ciia minh. Ta s& khong
ddm gidp mit gia dinh va ban bé néu ta lam diéu phi
phap. Hon nita, ta 14 ké néi doi rat té. Ta khong c6 tri
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nhd t6t nén sé khong thé nhd hét nhitng gi ta da n6i doi,
tot nhat 1a ta nén ndi that. Theo ta, sy trung thuc la

‘phuong cich t6t nh&t.”

Ban c6 thé 1am giau nhd dugc hudng thita k&. Ngudi bs
giau noéi, “Mike thuf(‘mg xuyén ¢é cdm gidc 1a né khong

-ty minh tao ra 6 cia cdi nay. N6 thudng tu héi c6 thé
‘1am giau bing nd lyc cda chinh n6 hay khéng. Do dé, ta

da cho né rat it. Ta dd hudng dan né nhu huéng dan
con, nhung hoan toan do né tao ra cida cai cho chinh né.
biéu quan trong. nhat 12 né phéi suy nght gia tai do la
do cong stic né tao ra. Khong phai ai ai ‘dugc may man

thira k& deu c6 suy nghl nhu the.”

Khl Mlke va toi cung ldn len, gia dinh ciia cd hai chiing

t01 déu kha ngheo Thé nhung sau khi chung toi trudng
thanh bo ctia Mike da trd thanh triéu phi trong khi bo toi
ngheo vin hoan ngheo. Mike bit diu su nghiép tir gla tai
dé so cda ngum bd giau, trong kh1 toi bat dau hoan toan t
tay trang

4

Ban c6 thé lam glau nhd trung 58. Tat cé nhung gi ngudi b

mglau néi vé c“heu nay . la, “Khong c6 Van de gi trong chuyén

mua vé s, nhting néu dat cugc ca cude song tai chinh ctia

| mmh vao chuyén trung 56 chi c6 k& ngu mdi lam.”

Diéu trd tréu la nhiéu ngudi dan My coi chuyen tring

s6 la k& hoach lam giadu cia ho. S6ng cd mot cudc doi trong
niém hy vong ma x4c sudt tring chila mot phan tram trieu
thi that 14 mot cai gia qua dat

“Va kh1 ban khong c6 k& hoach xit ly véi van de co qua
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nhiéu tién, ban sé rdi vao cdnh ngheo ting trd lai. Vira

mdi day, trén bdo c6 mot phéng su vé mot ngudi dan 6ng

triing 56. Ong ta trdi qua mot quang thoi gian séng that

tuyet voi nhung ching bao lau, ong bi ng dén ndi cudi
cting phdi tuyén b6 phd sidn. Trudc khi tring s6, 6ng ta
khong hé c6 vAn dé khé khin gi véi tién bac. D€ gidi
quyé&t tinh trang dé, 6ng di mua vé s6 va khong ngd lai
tring doc ddc mot 14n nita. Lan néy,' oéng ta bi€t khon da
nhd cdc chuyén vién tai chinh tu vain dé lap mot k& hoach
glu’ tién cho minh. Y nghia cta cau chuyén c6 that nay la
né&u ban trirg s6, hdy 1ap mot k& hoach tai chinh ngay.

Khéng cé nhidu ngudi ¢6 cd may dugc tring doc déc hai

l14n nhu ngudi dan 6ng 4dy.

5. Ban c6 th€ lam giau nhd tré thanh mét ngdi sao dién
anh, ngoi sao ca nhac, ngdi sao thé thao hay mét nhéan
vat xudt ching. Ngudi bé giau noi, “Ta khéng thong
minh, cé tai, dep trai hay biét cach dién xudt. Cho nén
lam gidu béng cach trd nén xudt chiing tai gidi hon
nguoi khac la mot chuyen khong tudng doi véi ta.”

Holywood 6 b1et bao nhiéu dién vien ngheo ting. Trong
cdc quén nhac 6 biét bao nhém nhac luén ma udc 6 s6
album ban ky luc vang. Trén sn gon c6 biét bao nhiéu tay
choi gon mo mong trd thanh chuyén nghig¢p nhu Tiger Woods.
Thé nhung, néu ban doc ky tiéu st ctia Tiger Woods, ban s&
thdy anh ta da trd mot gid dit nhu thé nao d€ dugdc nhu
ngay hom nay. Tiger da bat dau lam quen véi trdi banh gon
tit Idic 3 tudi va chi dén 20 tudi mdi thuc sy ding vao hang
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ngu chuyén nghlep Cai gia cta anh 4 ay la 17 nam rmet mai

ren luyén. ‘

6. Ban c6 th€ 1am giau bing cach tham lam. Th€ giGi c6
bi€t bao nhi¢u ngudi nhu the. Nhitng ngudi 4y hay néi,
“T6i da c6 phén ctia t6i va toi sé gitt né.” Sy tham lam
déi v6i tidn bac va tai san da khign ho trd nén keo kigt,

' biin. xin v6i nhitng diéu khac. Khi dugc dé nghi gitp d&
ngudi khac hodc day ngudi khéc, ho thudng vién c6 la
khong c6 thai gian.

Cai gia ctia sy tham lam la ban phai lam vigc: cang
nhiéu hon nita d€ giit 14y nhufng gl ban mudn. Pinh luat
Newton di néi, “Trong m&i lyc phat sinh déu c6 luc day
ngufo‘c lai.” Néu ban tham lam, moi ngudi sé dap lai véi
ban y nhut vay. |

_ Khi ’c01 gdp nhitng ngufo'l dang phai vat 1on voi cac van
dé tién bac, toi thudng khuyén ho nén déng g6p cho nha
thd, chia chién hay cac t8 chic ti¥ thien mot cach thudng
xuyen Tuén theo cac dinh luat trong kinh t& hoc va vatly,
hay chora nhung gi ban mu6n. Néu ban muén mot nu cudi,
ban hay nd nu cudi trude tien. N&u ban muén mot qua
dam, hay dam ngudi khac trude. Néu ban mudn cé tién,
hdy cho tién truc. D6i véi nhitng ngudi tham lam, rat khé
m3 dugc ndm tay hay chiéc vi ctia ho.

7. Ban c6 thé 1am gidu nh& s6ng tin tién dén miic bin
ciing. Cach lam gidu nay thudng khién cho ngudi bs
‘glausdi-mau. Ngudinéi, “Lam giau bing cach nay ching-
minh ban than con cting ban tién. Thé gidi rat cim ghét
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nhitng tén ban tién. D6 1a 1y do tai sao ma ai ai cling
cdm ghét nhan vat Scrooge trong tac phdm Bai hat Giang
Sinh ctia nha van Charles Dickens. Chinh nhiing ké lam
giau nhu nhan vat Scrooge da lam cho gidi ngudi giau bi
mang ti€éng x4u. S6ng ngheo va chét trong ngheo déi ia
mdt bi k1ch nhung song ngheo va chét giau diéu d6 that
dién 6.’

PE CO MOT CcUOC SONG TOT PEP

Ngudi b6 giau néi, “Cé hai cach lam giau. Mot cach la
ki€m nhiéu hon, con mot cich 13 bét nhu cdu lai. VAn dé &
ché hdu nhu moi ngudi khong ai lam t6t 2 cach nay.

Ong quan tam dén sy ti&t kiem hon 1a sy ban tien. Ngudi
néi, “Néu con mudn gidu thyc su, con can biét khi nao nén
ti&t kiem va khi ndo nén xai tién. Van dé & chd 1a co rat
nhiéu ngudi chi bit s6ng mot cach tin tién ma thoi. Pidu
dé chéng khac nao nhu con di bang mot chan vay.”

MOT TRIEU PO LA LA PIEM BAT PAU
Ngay hom nay, c6 mot trieu do6 trong tay khong ¢6 y
nghia gi nhiéu 18m, ma d6 chi 14 di€m xudt phat trén con
dudng dau tu trong thé gidi ngudi giau. Theo ngudi bé giau,
sy khon ngoan vé tién bac ciing bao gbém sy hi€u biét khi
nao nén tiét kiém va khi nao khéng nén, do d6 cach lam
giau thd 8 nhu sau:
8. Ban c6 th€ 1am giau nhd sy khon ngoan vé tién bac.
Nhidu ngudi trd nén gidu c6 nhd nhitng hi€u biét vo gia
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~tich Iy dudc tit nhém Cva b. Nhitng ngudi nay thudng
&n minh va chi hoat dong tit phia sau, quén 1y, kiém

~ s04t va thao ting cac he thong tai chinh va kmh doanh
trén th& gidi.

Hang triéu ngudi tin tudng d& cac tai khodn tidt kiem vé
huu va tién bac cia minh vao thi trudng. Thé nhung, chinh
nhitng ngudi quyét dinh he théng phan phdi va ti€p thi cac
cong cu dau tu d6 mdi thyc sy 1a nhitng ngudi ki€m dudc
tién, chit khong nhat thiét phai 13 ngudi dau tir hay ngudi
vé huit. Nhu ngudi bd giau da day t6i cach day vai nam,
“C6 nhiéu ngudi mua vé di xem tran ddu, va cé nhiing
ngudi ban vé xem thi ddu. Con cin phai diing vao phia
nhitng ngudi ban vé d6.” '

TAI SAO NGUOI GIAU LAI GIAU HON
Khi t6i con nhé, ngudi b6 giau thudng néi voi t6i, “Ngudi
giau lai giau hon mot phan 1a vi ho d4u tu khac hin véi
nhiing ngudi khac; ho ddu tu vao nhiing cd hoi khong danh
cho nguoi ngheo va ngudi trung luu. Thé nhung didéu quan
trong nhat 14 ho dugc gido duc khac hdn. N&éu con cé su
gido duc d6, con sé ludn ludn ki€m dugc nhiéu tién.”
: Davidson® ciing chi ra riing trong thé kj vita qua, déng
d6 My da mat gia t6i 90%. Do d6 trd thanh trigu phi bing

1. Davidson v Rees-Mogg la dong tdc gm cila nhidu cuon siich néi tiéng nhu: Sy tinh
todn.vidgi, Ké. toz cao....Cic.quyén sich niy.di cé.ddu dn.sdw ddm.dén cich ngz(dz bé'giau
ddu tu va nhin vé tuong lai cude sbng. - <
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cach s6ng tin tign van chura dii. D€ 6 thé hoi di diéu kien
dau tuf trong gidi nha giau, gia t6i thifu ciing phdi 1a mot
trieu d6 sau khi trit h&t moi chi phi sinh hoat. The thi cach
séng d6 khong thé nao kham ndi chuyén dau tu an toan
trong th& giéi nguoi giau.

Ngudi b giau néi, “Néu con muén dau tu véi nhitng
ngudi gidu, con can phéi ¢6 3K - dé la: kién thitc, kinh
nghiém va khodn tién du déi dao.” Va & mdi cap bac dau
tu 3K dé6, lai c6 nhitng nhém ngudi dau tu khac nhau c6
kién thiic, kinh nghiém va khoan tién du khac nhau.

Cai gia clia sy tu do vé tai chinh doi hdi thoi gian va
quyé&t tam dat dugc 3K d€ dau tu & nhiing cip bac d6. Ban
sé bigt ban c6 khén ngoan hon vé tién bac va hi€u biét
nhidu hon hay khong néu ban cé thé cho toi biét su khac
nhau gitta nhitng cdp pham trii nay:

" No t6t va ng xau
L& tot va 16 xdu
Chi phi t6t va chi phi xdu
Tra thué véi dugc uwu dai thué
Céng ty ban dang 1am vigc véi cong ty ban dang lam chi
Céch xay dung kinh doanh, cing c6 doanh nghiép, va
dua doanh nghiép 1én san

SN o A

7. Céc uu, khuyét diém cda c6 phi€u, trdi phi€u, qiy hé
tuong, kinh doanh, bat déng sén, bdo hi€m, ciing nhu
céc hinh thiic phdp nhan doanh nghiép khac nhau va
khi nao nén stt dung céng cu nao.
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Phan lo’n nhitng nha dau tu trung binh chi biét:

No x8u ma ho phai c6 tra dut

L6 xdu ma ho nghi 16 nhu thé 1a t6t
Chi phi x&u ma khi&n ho khéng thich trd tién
Thué& ma ho cho 14 mic danh thué& khong cong bing

- Su 6n dinh cong viéc va leo ting ndc thang su nghiép
* trong cong ty, thay vi ho nén lam chd chiéc thang d6

Dau tu tit bén ngoai, va mua c§ phleu hon 1a ban co
phi&u ctdia cong ty do ho 1am chd '

Chi biét dau tu vao quy hé tuo'ng, hay chi chon co phleu

ctda nhtmg cong ty, tap doan 16n.

'Ban 6 thé lam giau nho’ rong rdi. P6 chinh 1a cach lam

gidu clia ngudi bé giau. Nguoi thuong no1, “Ta cang
phuc vu cho nhiéu ngufo'l chitng nao thi ta s& trd nén
gidu c6 hon chitng ndy.” Ngudi con néi, “Van dé véi
nhiing ngudi thuéc nhém L va T 1a ho chi-phucvu c6
bdy nhiéu ngudi. Con néu nhu ho xay dyng nhitng he
thong van hanh 16n trong nhém C va B, ho ¢6 thé phuc
vy bao nhitu ngudi ho mudn. Néu con lam dugc diéu
dé, con s& trd nién giau c6 hon con tudng.”

PHIIC VU NHIEU NGUOI HON

Ngudi bd giau vi von, “Né&u ta 1a bac si va ta chi c6 thé

kham mot bénh nhan méi 1an, chi ¢ 2 cach dé ta lam giau:
hodc lam viéc them gid, hodc 14 ting phi khdm bénh. Nhung

néu ta vAn hanh nghé b4c si, va trong thoi gian rdnh rdi ta
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nghién ctu bao ché ra mot loai thudc chita bénh ung thu, ta
sé lam giau khi phuc vu dugc nhiéu ngudi hon.”

PINH NGHIA CUA SU GIAU CO

Tap chi Forbes dinh nghia mo6t ngudi giau 1a mot nguoi
c6 thu nhap 1 trieu d6 va cé gia tri rong (net worth) 1a 10
trieu d6. Pinh nghia cla ngudi b6 giau khé khan hon: phai
c6 thu nhap thu dong thudng xuyén 1a 1 trigu 4o (tidc la thu
nhap ma ban vin ki€m dugc cho dit ban c6 viéc lam hay
khoéng), va sd tai san - chit khong phai gia tri rong, 1a 5
tridu d6. Theo Nguoi, khai niém 'gid tri rong' thudng khé
hi€u va d& bi th6i phéng. Ngudi ciing cho ring néu mot
ngudi khong thé duy tri muc 1ai 20% ki€m dugc tit von dau
tu, ngudi 4y khong phai 1a mot nha dau tu thyc sy.

Cai gia d€ dat t6i dich dé ra nhu trén clia ngudi b giau,
tit sy bit dAu bing hai ban tay trdng, chinh 1a 3K: kién thiic
- kinh nghiém - khodn tién du déi dao.

BAT PAU VOI MOT KE HOACH

P& trd thanh nha dau tu gidu c6, ban can phdi c6 mot
k& hoach, biét tap trung va bigt choi d& thing. Nguoi dau tu
trung binh khéng c6 k& hoach, chi dau tu bang nhitng méch
nuéic, hay theo dudi mot san phdm dau tu nao dé dang lén
con s8t trén thi trudng, hét chuyén tit c8 phi€u nganh cong
ngh# thong tin sang hang héa, sang bdt dong sdn roi nhay
sang kinh doanh. Pau tu nh¢ mot méach nudc nao d6 hoan
toan khong cé van dé gi, nhung mong ban ding bao gio tu
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ltta d6i minh ma cho rang mach nudc 8y sé lam ban glau o
sudt doi. -

Ngoéi 3K, ngudi b6 giau con ligt ké ra 5 y&u t6 sau ma
ban can phai c6 trén con du’dng lam , glau tit con s6 khong.
D6 chinh la:

1. Gidc mo

2. Su quyét tam

3. Nghi lyc ‘

4. Thé'ng tin, va

5. T1en
Hau het moi ngudi chi tap trung vao 2 yeu t0 sau cung

1a thong tin va tién. Nhiu ngudi di hoc va cho rang kién
thiic hay thong tin ma ho thu dugc tir d6 sé gitip cho ho
ki€m dugc tién. Hoac néu nhu khong dUQC di hoc, ho s@
néi, “Toi khong giau dugc vi toi khong duge di hoc,” hay
“Phai c6 tién mdi lam ra tién,” hay “Né&u t6i lam viec
nhiéu hon va ki€m nhiéu tién hon; t6i sé giau.” N6i cach
khéc, nhiéu ngudi dung cd khong dugc di hoc hay khong cé
tién dé bién minh minh khong thé trd thanh nhing ngudi
dau tu giau co.

Ngudi bé glau néi, ”Trong thuc t&, chinh sy tap trung
trude hét vao 3 y&u t6 dau tién sé gitp con thu thap dugc
thong tin va s6 tién cin c6 d€ lam gidu.” Trong cac khoa
gidng, t6i thudng nhan thdy moi ngudi muén tim kigm nhiéu
thong tin hon trudc khi hanh ddng, hodc cho ring phai
ki€m dugc nhiéu tién trude méi cé thé gidu. Trong phéan I6n
truong hop, chi c6 cong thu thap thong tin va ki€m tién lai
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khong lam cho mot ngudi trd nén giau cé. Trong khi thong
tin va tién déu déng vai trd quan trong, thuc su chi khi nao
ban budc ra ngoai va hanh dong, ban m&i cé co hoi lam
gidu - nhat 1a khi ban bit dau tit d6i ban tay tring.

KHEP LAI PHAN I

Chuong nay sé& khép lai Phdn I ma theo y t6i day méi la
phan quan trong nhat. Tién chi 1a mét § tudng. Néu ban
cho ring tién khé ki€m va ban sé khong bao gid¢ giau, su
suy nghi dy sé trd thanh hién thyc d6i véi ban. Con néu
ban cho ring tién diy day khip moi noi, hién thuc dé sé
phoi bay trudc mat ban.

Bon phan con lai s& dé cap chi ti€t dén k& hoach tai
chinh ctia ngudi b gidu, ma dé ciing chinh la k& hoach ctia
nhiéu ngudi giau nhat trén thé gidi. Khi ban doc, hay chd y
dén nhitng mau thuln, diém b8 sung hay thi€u sét so véi
k& hoach tai chinh cda riéng ban. Nhung téi cting xin luu y
v6i ban, nhitng phén t6i trinh bay sau nay chi véi muc dich
hudng dan ban. Do d6, ban khong nén bé nguyén xi vao
trong trudng hop cda minh, ma hay nén tu van vé6i nhitng
chuyén vién tai chinh hay luat phap hiu gidp ban-lap ra
mot k& hoach phit hgp nhat véi nhitng nhu cdu va muyc tieu
ctia minh. v ‘ ' N
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CHUONG 19
Cdau dé 90/10

' Véo thdng 2 nam 2000, t6i dugc mdi néi chuyén véi
modt nhém sinh vién gidi tai trudng Quin Ly Quéc Té&
thudc Pai hoc Thunderbird. Trong budi néi chuyén kéo
dai 3 ti€ng d6, t6i dd hdi mot sinh vién: “K& hoach dau tu
ctia anh la gi?” o

Anh ta trd 10i ngay, “Sau khi t6t nghiép, em s& tim mot
cdng viée c6 mitc luong t6i thidu khodng 150.000 d6/nim,
va hang ndm trich rieng mot khodn 20.000 d6 dé dau tu.”

T6i cAm o anh ta da chiasé k& hoach du dinh cda minh
v6i t6i. Toi n6i, “Th€ anh ¢6 nhd t6i da titng néu nguyén
tdc 90/10 ctia ngudi b giau vé tién bac khong?”

“C6 chd,” anh ta tra 18i. “Thé nhung nguyén tic dy c6
hen quan g1 den k& hoach clia em?”

“Nhidu thtt lam " toi dap “Anh c6 nghl rang & hoach
dy sé dua anh vao nhém 10% céc nha dau tu ki€m dugc
90% tién bac khong?”

“Em khong biét. Em khong bao gid nghi dén diéu &y khi
lap ké hoach cho minh.” -
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Phén 1én moi ngudi cling déu nhu vay. Moi ngudi thudng
tim mo6t k& hoach dau tu, va cho ring d6 1a k& hoach duy
nhit hodc t6t nhat, nhung c6 rat it ngudi chiu di so sanh k&
hoach ctia minh v6i nhitng k& hoach khac. Van dé 1a khi
moi ngudi nhin ra k& hoach cda minh khong phai la k&
hoach diing thi da qua tré r6i.”

“C6 phdi ¥ cta thdy 1a mot ngudi dau tu trung binh
thudng dau tu cho k& hoach vé huu cia minh, va chi khi
dén tudi vé huu ho méi bigt k& hoach ctia minh c6 thanh
cong hay khong?”, mot sinh vién khac héi. “Khi ho kham
phé ra didu dé thi dd qua mudn.”

“Piéu d6 diing d6i véi nhidu ngudi & tudi cia t6i. Chuyén
4y thuc dang budn nhung ding 1a nhu vay,” t6i néi.

“Nhung du dinh tim mot céng viec luong cao va dé
danh 20.000 d6 m&i nam diu tu khong phai 1a mot ke
hoach t6t 2? Nhét 1a em chi méi c6 26 tudi,” anh sinh vién
dau néi. . o ’

“B6 1a modt k&€ hoach rat t6t,” toi dap. “Nhat la viec dé
danh dugc nhiéu tién hon mot ngudi dau tu trung birh va
bit ddu ngay tit tré sé gidp anh gidu c6. Nhung cau héi cda
toi 1a: Lidu k&€ hoach dé clia anh ¢ thé dwa anh vao nhém
90/10 cac nha dau tu hay khong?”

“Em khong bi&t,” chang sinh vién tra 18i. “Th€ thiy
khuyén em nén lam gi?”

“Cac anh chi c¢6 nhé cau chuyén cda t6i di dao v&i nguoi
b& giau trén by bién lic t6i 12 tudi hay khong?”, toi hoi.
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’ "‘”Y thdy 4m chi lic &y thiy da tu héi-minh lam thé nao
ma ngudi bé gidu c6 thé mua duge ming dat dit tién nhu
thé phai khong7 ” mot sinh vien khac dap. “Mot co hoi diu
tu 16n dau tien ctia ngudi bs giau va chinh cd hoi dé 'da
duta ngufo'l b8 giau thdm nhédp vao san choi 16n cha glO'l
nha giau.”

Toigat dau.
“Thé cau chuyén dé c6 lién quan g1 ‘dén nguyen tac
90/10 Ve t1en bac"" mot sinh vién hoi. '

“C6 chu’ bo’1 vi t6i luén tu ho1 lam the nao ma N gLro'l da
mua dudc mot tai san 16n nhut th& ngay k khi N gtio’l khong co
nhiéu tién. Cho nén sau das t6i da hoi ngufdl b6 glau vé dleu
dy, va Ngu’o’l da tré 15i d6 chinh 13 cau d6 90/10.”

- ”Cau 'dé 90/10 a7”, sinh vién. ban dau hoi. ”The cau c'lo
ay la g1 va c6 lien quan g1 dén k& hoach dAu tu cdia em?”

T6i budic lai gn bang, vita vé vita néi, ’Bay la cau do
90/10.”

Thu nhip

Chi phi

Thi sdn Ng
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“Pé 1a cau dd 90/10 a?”, mdt sinh vién hédi. “Pé chi
la mot bdo cdo tai chinh khéng cé ghi tai sdn nao trong
dé.”

“Pring vay. Con day 1a phan cau héi cho cau d6 dy,” toi
mim cudi va quan sat cac sinh vién c6 dang cham chd ling
nghe hay khong.

Sau mot hdi im ling, mot sinh vién 1én tiéng, * Thay hay
dua ra cau héi di.” ‘

“Cau hoi 1a th& nay,” t6i cham rai dap. “Lam thé& nao
cac anh chi c6 thé vun dép cot tai sdn ma khéng cin mua
tai san?”

“Khoéng can mua tai sdn a4?”, sinh vién diu tién héi lai.
“Y clia thdy la khéng mua bing tién 4?”

“GAn nhu vay. K& hoach du dinh ctia anh hang nam dé
danh 20.000 d6 d€ dau tu 1a mot ¥ tudng t6t. Nhung toi
mu6n thach d§ anh th& nay: Y twdng mua tai san bing tién
la ¥ tudng 90/10 hay y tudng clia mot ngudi dau tu trung
binh?”

“Nhu vay thady mudn néi dén viéc tao ra tai sdn trong
cOt tai san thay vi mua ching bang tién nhu moi ngudi
khéac thuong lam?”

T6i gat dau. “Cac anh chi thay ddy, so d6 nay ma toi go
14 cau do6 90/10 chinh 1a cAu d6 ma ngudi b gidu thudng
xuyén dit ra v6i t6i. Ngudi hay hoi t6i suy nghi thé nao vé
viéc tao ra tai sdn cho minh ma khong cin phai mua chiing
bing tién.”
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Céc sinh vién nhin ling 1& vao so dd trén bang. Cubi
ciing, modt sinh vién héi, “D6 c6é phdi la 1y do tai sao ma
thdy thudng noéi: 'Khong phai ¢é tién méi lam ra tién."”

Téi trd 101, “Anh nhin ra van dé ddy. Hau h&t moi ngudi
trong nhém 90% nhung s& hitu chi c6 10% thudng néi nhu
vay. Nhidu ngudi tham chi gat bé y dinh dau tu khi khong
c6 tién.”

“Nhu vay cau d6 90/10 ctia nguoi bd giau 1a dua cho
thidy mot cot tai sdn tréng khong, va yéu cau thay tich liy
tai sdn ma khong can phai mua tai san?” i

“Thudng xuyen nhu vay. Ngudi cho bi&i d6 1a cach lam
gidu cla cdc nha ty phd trén th& gidi nhu Bill Gates, Michael
Dell, Richard Branson. Nhitng ngudi dé sé khong trd thanh
ty phii né€u nhu ho chi bigt di im viéc va d€ danh tién.”

“Vay theo thiy cach lam giau 1a kinh doanh 2?”

“Khong, t6i khong néi nhu vay. Toi chi diing nhiing vi
du nay bédi vi cdc anh chi dang hoc chuong trinh doanh
nghiép & Pai Hoc Thunderbird. Nhém nhac Beatles da tré
nén ‘gidu c¢6 do tao ra mot loai tai sdn khic hdn ma dén
ngay nay van dem tién lai cho ho. T4t c& nhiing gi ma toi
mudn néi 1a ngudi bé gidu da ra cau d6 8y cho t6i khi t6i
héi Ngudi bang cach nao ma Ngudi da tich liy dugec mot
trong nhitng mi&€ng d4t dit nhat doc theo b bién.”

“Va 6ng.ta da néi la cic doanh nghigép cia 6ng ta da
mua miéng dat dé,' mot sinh vién chen vao.

“Nhu toi da néi, dé chi la mot cach, nhung con c6 nhicu
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cach khéc tao ra tai sdn ma khong can phai mua chiing.
Céc nha phét minh lam diéu dé bang cach sang tao ra mot
thit c6 gid tri hitu dung to 16n. Cac hoa si sdng tdc nhing
bitc tranh trd nén vd gia. Cac nha van viét nén nhiing tiéu
thuy&t litng danh dem lai cho ho tién ban quyén nhiéu ndm
sau nay. Xay dung kinh doanh 1a mot cach ciia nha doanh
nghiép, nhung cac anh chi khéng nhat thiét phai trd thanh
chi doanh nghiép mdi cé thé tao ra tai sdn trong cot tai sdn
ctia minh. T6i da titng lam duoc didu dé véi bat dong san.
T4t cd nhiing gl ma cdc anh chi can phai ¢6 14 sy séﬁg tao,
va diéu dé sé gidp cac anh chi giau c6 subt doi.”

“Theo thay, em c6 thé phat minh ra mot thit gi d6 bing
cong nghé mdi va nhd dé ma lam giau khong?”, mdt sinh
vién héi.

“Cé thé chi, nhung khong nhat thigt phai 1a sy phat
minh hay céng nghe tién tién mdi lam anh giau. Ma dé
chinh 1& cdch suy nghi d€ tao ra tai sdn, va néu nhu anh c6
thé suy nghi hang ngay nhu thé, anh s& c6 thé giau hon
mitc ma anh tiing nghi dén.” -

“Y ctia thdy la sao? Tai sao khong cAn d&n sy phat minh
hay cong ngh# tién tién méi lam giau duoc? Vay phdi can
gi khac méi lam giéu?” |

Toi c6 gidi thich y ctia minh, “Th& anh c6 nhd phan cau
chuyén vé nhitng cudn truyén tranh trong tap 1 héy khong?”

“D6 ciing chinh 1a vi du minh hoa vé viéc vun dip tai
san trong cot tai sdn ma khong can phdi mua chiing.”
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~ Céc sinh vién ngdi yén suy nghi nhitng gi t6i méi vira
n6i. Cudi cing, mot sinh vién 1én tiéng, “Cé nghia 1a thiy
da st dung lai nhufng cudn truyén tranh ci va b1en ching
thanh tai san.’ ‘ ‘

To6i gat ddu va héi ti€p, “Thé nhitng quyén truyén tranh
&y c6 phai l1a tai san khong?”

Mot sinh vién dap, “Khéng phdi la tai sdn cho dén khi
thdy dung tay vao chiing. Thdy da st dung mot thit gan
nhu bé di va bign thanh tai san.”

“Nhu vay nhiing quyén truyén tranh &y 1a tai sdn hay
chi 12 mot phén tai sdn ma cic anh chi thdy dugc?”

“®,” mot sinh vien khac thét len. “Dé chinh 14 qué trinh
suy nghi v6 hinh dé bién c4c quyén truyén tranh thanh tai
sdn mdi chinh 14 tai san thuc su.”

“Ngudi b6 giau cling thdy nhu thé. Chinh qua trinh suy
nghi d6 ma Nguoi thuong goi dua la 'bi€n rdc thanh t1en
Ngudi ciing néi thé nay, 'Hau hét moi ngufo‘l ddulam ngufo‘c
lai va bién tidn thanh rac. P6 1a 1y do tai sao ma quy tic
90/10 ludn ding."”

“Ong &y ciing gi6ng nhu ngudi luyén kim vay,” mot
sinh vién phét bi€u. “Ngudi luyén kim di tim nhiing céng
thic d€ luyén chi thanh vang.”

“Pting vay,” t6i ddp. “Nhiing ngudi trong nhém 90/10
chinh la nhitng nha luyén kim hién dai. Sttc manh ctia ho
12 kha nidng suy nghi va bién chiing thanh tai san.”

“Nhung nhu thay tiing néi, ¢6 nhidu nguoi c6 nhiing ¥
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tudng rat hay. Thé nhung ho khong thé bién chiing thanh
tai sdn.” |

Toéi gat dau, “P6 chinh la sitc manh v6 hinh clia ngudi
b6 giau ma toi dd nhan ra dugc trong ngay hom &y & bd
bién. Chinh sitc manh ctia suy nghi hay su thong minh vé
tién bac da cho phép Nguwi tich liiy dugc nhitng tai san dat
tién nhu thé, trong khi mot ngudi dau tu trung binh sé bé di
va néi: 'Toi khong did kha ning' hodc 'Phai cé tién méi lam
ra tién.' Ngudi b6 gidu thudng néi bd éc cda chiing ta la tai
san 16n nhat, nhung néu khong dugc ding mot cich diing
din c6 thé sé trd thanh ng 16n nh_é't ctia minh.” _

“P6 1a 1y do tai sao ma trong quyén 1, thay da néu mot
trong nhitng bai hoc clia ngudi bd giau la nguodi giau phat
minh ra tién.”

T6i vita gat ddu vita néi, “Va bai hoc dau tién trong sau
bai hoc d6 chinh 13 'ngudi giau khong lam viec vi tién."

Céc sinh vién ngbéi im ling, c6 1& dang suy nghi nhitng
didu t6i néi. Lic sau, mot sinh vién 1én ti€ng, “Trong khi
chiing em dang dy tinh ki€m viéc sau khi t6t nghiep va dé
danh hen dau tu, ’chay da dugc day la cong viéc cua thay
chinh 12 tao ra tai san.”

“Anh phat biéu ding 18m,” toi dap “Céac anh chi van
coOn quan niém 'viéc lam' tit thai dai Cong Nghiép, nhung
chiing ta da budc vao thoi dai:Th(‘)ng Tin k& i nam 1989.”

“Y ctia thiy 1a sao vay? Thiy cho ring ¥ tudng 'viec
lam' 1a nép suy nghi tit thdi Cong Nghiép u? Con ngudi
phai ludn ludn c6 viec lam chit?”, mot sinh vién héi.
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“Khong, it nhat 1a khong phai theo quan nig¢m vé viéc
lam nhu ching ta thudng nghi trong ngay hém nay. Céc
arih chi xem nhé, trong thoi dai tién s cia nhan loai, con
ngudi s6ng thanh bo lac va céng viéc clia mbi ngudi la
déng gop gin gitt su tdn tai clia bo lac minh. N6i cach khée,
phuong thiic sdng lic 4y 1a minh vi moi ngudi va moi
ngudi vi minh. Sang thoi dai Néng Nghiép, xuét hign thé
ché& phong kién véi vua va nit hoang. Viéc lam cda mot
ngudi trong thai dai &y 1a cong viec cda mot ta dién hodc
nong n6 déng thué cho nha vua khi canh tac trén ru@ng dat
ctia nha vua. Khi dén thdi dai Cong Nghiép, ché d6 nong
nd bi x6a bé va con ngudi bt diu ban stic lao dong cida
minh trén thi trudng canh tranh. Phan 16n moi ngudi trd
thanh ngudi lam céng hodc lam tu, ¢ ban stic lao dong cda
minh & miic gid cao nhdt. P6 chinh 13 khai niém hién dai
vé 'viec lam'.” '

“Nhu vay, khi em néi sé di im viéc va dé danh 20.000
do-mbi nam, thiy c6 thé thdy ngay 14 em dang suy nghi
theo quan niém thoi Cong Nghiep.”

- Toi gat diu, “Ciing nhu ngdy hém nay vAn con nhing
ngudi thudc thoi dai Néng Nghiép nhu ngudi nong dan,
chii trang trai. Ciing c6 nhiing ngudi vé mit ban chat lam
nhitng cdng viéc thudc thi tién sd nhu ngu dan ching han.
Phén 16n moi ngudi déu con mang suy nghi thoi.Cong
Nghiep, chinh vi vay ai ai ciing cdn c6 vigc lam.”

 “Theo thdy, suy nghl vé viéc lam trong thoi dai Thong
Tin s& nhu thé nao?”, mot sinh vién héi.
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“La nhitng nguoi khong lam viéc béi vi y tudng va suy
nghi ctia ho lam viéc. Ngay nay, c6 nhiing sinh vién giéng
nhut ngudibé giau di hoc d€ trd nén giau c6 ma khong can
mot viec lam. Hay xem nhiing nha ty phi Internet. Mot s6
ho bd hoc giita chitng dé trd thanh ty phd ma khong cin
mot 'viec 1am' theo quan niém thong thudng.”

“N6i cach khac, nhitng ngudi 8y bét dau tit mot cot tai
san tréng réng va 1dp vao d6 mot tai san khéng 16 ctia thai
dai Thong Tin,” mot sinh vién thém vao.

“Nhiéu ngutdi da xay dung céc tai sdn tri gid hang ty do
la. Ho trd thanh ty phii khi con ngdi trén gh€ dai hoc, va
rdi day sé xudt hién nhiing ty phi ngay tit khi ho con chua
t6t nghieép trung hoc. T6i vira quen véi mét hoc sinh trd
thanh tridu phu. Sau khi doc sach cta t6i va choi tro choi
Cashflow, em di mua mot tai sdn dia 8¢, ban di modt phan
dat trong dé trd ng ngan hang va git lai cin nha cho minh.
Gio day, em lam chd mot can nha tri gid trén mot trigu do
va c6 ngudn thu nhap khodng 4.000 d6 mdi thaing ma khong
cAn phai di lam. P&n ndm tdi, chang thanh nién d6 sé tot
nghiép trung hoc.” o

C3 16p hoc chim vao sy yén ling. Mot s6 sinh vién chic
hén vin con nghi ngd cau chuyén lam giau cta dda bé hoc
sinh 4y, th€ nhung ho bi&t trén thuc t& ¢6 nhitng sinh vién
bd ngang dai hoc va trd thanh ty phii. Cudi cing, mét sinh
vién pha vd bau khong khi im ling, “Nhu vay trong thoi
dai Théng Tin, moi ngudi sé lam giau bang thong tin.”

Téi dap, “Khong chi trong thdi dai Thong Tin ddu ma
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thuc t&€ dy da xdy ra cach day rat lau r6i. Chinh nhitng
ngudi khong cé tai sdn mdi di 1am viéc hodc bi didu khién
bdi nhitng ngudi tao ra, tich liy va kiém soat tai san.”

“Y ctia thdy 1a mot hoc sinh trung hoc c6 th€ danh bai
em vé mit tai chinh cho du hoc sinh &y khéng c6 mot nén
hoc van xudt sic tit mot trudng ndi ti€ng hay c6 mot cong
viéc luong cao?” -

“P6 chinh 14 nhitng gi ma t6i muén néi. Chinh cach tu
duy, suy nghi ciia cidc anh chi méi quan trong va déng ké
hon hoc van ctia anh chi. Tac gia clia quyén sach ndi tiéng
Nha Trigu Phi Hang X6m, Thomas Stanley, cting 1a tc gia
ciia quyén sach Suy Nghi Cda Nha Trigu Phd méi day
nhat, cho bi€t 6ng ta khong tim thdy c6 méi lien he nao
gitta di€m t6t nghiép thudc hang xud't sic va tién bac.”

“Nhu vay néu em muén gia nhap mhém 90/10, t5t hon
hét 1a-em nén bit ddu tao ra tai sdn thay vi di mua tai san.
Sudt qua trinh thuc hinh &y, em s& trd nén sang tao hon
nhiing ngudi khac trong viéc tich ldy tai sdn.”

 Toi dép, “P6 12 1y do tai sao ma Heni'y Ford d tﬁ’ng néi,
'Suy nghi la c6ng viéc khé khan nhét ctia con ngudi. Chinh vi
vay ma c6 rat it ngudi chiu suy nghi.' Pigu &y ciing giai thich
tai sao khi anh chi lam nhu 90% ngudi dau tu khac lam, anh
chi s& chi chia xé dugc 10% ctia cai trén toan th& gidi.”

“Hodc nhu Einstein néi, 'Su tuéng ’cu.’o’ng quan trong hon
kién thdc.',” mot sinh vién chen vao.

T6i noéi, “Hay nhu ng'uff)'i b& 'giéu da chi téi cach tuyén

dung ké toan vién nhu th€ nay. Khi cic anh chi phdng v&n,
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hay héi ho cau nay, Mot cong mot 1a may?'. Néu ngudi dy
trd 10i 1a '3, diing mudn ho bdi vi ho khong théng minh.
Né&u ho trd 1oi 1a '2', cing diing mudn ho bédi vi ho khong
dti thong minh. Nhung néu ngudi 4y trd 18i, 'Ong muén 1+1
la mAy?', cdc anh chi hdy nén muén ho ngay lap tdc.”

Cac sinh vién cudi 6 1én khi chiing t6i thu don séch vé.
“Vay thay tao ra tai san thay vi mua céc tai sdn va ng, cé
diing khong?”, mot sinh vién héi.

Toi gat dau.

- “Thé thay 6 bao gid diing tlen mua tai san khong’?”
sinh vién 4y lai héi.

“C6, nhung toi thich ding tién do tai sdn ctia t6i tao ra
d€ mua nhiing tai san khac,” toi dap “Céc anh chi hay nhé
12 t6i khong thich lam viéc vi tién. T6i tha tao ra tai san
hon 1a mua tai san va ng.” '

Mot sinh vién héi, “D6é c6 phai la 1y do tai sao ma thay
1luén dé& nghi hinh thic ti€p thi mang? V6i mot chiit it tién
bd ra va khong ¢é nhiéu rdi ro, mot ngudi c6 thé xay dung
mot tai sdn cho minh trong thoi gian ranh r6i.”

T6i gat ddu, “Mot tai sdn rong khap thé giéi ma ho c6
thé chuyén lai cho con chau minh néu ching muén. Téi
khong biét c6 nhidu cong ty cho phép anh chuyén lai cong
viéc cho con chau clia minh. P6 chinh 14 m6t thi nghiém
vé tai sdn, thit nghiém xem anh c6 thé chuyén lai chiing
cho nhitng ngudi anh thuong yéu hay khong. BS rudt cla toi
da lam viéc cuc nhoc dé dat t6i dinh cao nghé nghiép. Gia
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du néu nhu dng &y khong bi mét viec, 6ng &y van khong thé
nao chuyén lai nhiing ndm thang lam viéc d6 cho con minh,
va nhit 1a khong phai bat ky ai trong chiing ta déu mudn
cdng vigc d6 hay c6 di ndng luc ddm nhiém cong viec d6.”

Mot sinh vién néi, “Tém lai, ¥ ctia thdy 1a hay suy nghi
vé viéc tao ra tai sdn hon 13 1am viéc cuc nhoc va di mua
tai sdn.”

“Néu nhu cadc anh chi mudn trd thanh hoi vién cida
nhém 90/10,” t6i dap. “Pé 1a Iy do tai sao ma ngudi bd
giau thuong xuyén thach d6 sy tudng tugng ctia t6i d€ tao
ra nhﬁ’ng loai tai sdn khac nhau trong cot tai sdn ma khong
cdn phdi mua ching. Ngudi néi ching tha lam viéc cuc
nhoc trong nhiéu nim dé tao ra tai sin hon 1a bé ca ddi
minh lam viéc vi tin va tao ra tai sdn cho ngudi khac.”

Sinh vién ban dau n6i, “Nhu vay t4t cd nhitng gi em cin
lam 1a c6 mot y tudng va tao ra tai san tir ¥ tudng d6, mot
tai san to 16n c6 thé lam cho em glau 6. Néu em thyc hién
dugc, em s@ gidi dap cau d6 90/10 va gia nhap nhém 10%
cdcnha dau tu kiém soat dén 90% cta cdi.”

T6i vita cudi vita néi, “N&u cdc anh chi giai dap dugc
cau d6 90/10 trong doi thuc, cac anh chi s& c6 cd hoi gia
nhap vao nhém 90/10. Con néu cac anh chi khong gidi dap
duogc cau d6 90/10 trong doi thuc, cac anh chi s& chi mai
mai ndm trong nhém 90% s& hitu 10% ctia cdi ma thoi.”

Mot 14n nita, cadu d6 90/10 nhu sau:

Cau héi 1a: “Lam thé nio ban tao ra tai sdn trong cot tai

sdn ma khong cin mua no bing tién?”
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PHAN 2

BAN MUON TRO THANH
NHA PAU TU LOAI NAO?
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CHUONG 20
Gidi dap cdu d6 90/10

Ngtfc‘)’i b6 giau noéi, “Cé nhitng nha dau tu mua tai san,
va ¢6 nhiing nha dau tu tao ra tai sdn. Néu con mudn giai
dép cau d6 90/10 cho chinh cudc doi cda con, con can phai
tr& thanh hai loai nha diu tu d6.”

Trong phan md diu clia quyén sich ndy, t6i da k€ cau
chuyén ngudi b6 giau, Mike va t6i di dao trén bg bién va
ngdm nhin mot mi€ng d4t d4t nhat doc bd bién ma Ngudi
vita mdi mua. Ban ¢6 thé nhd lai 1a t6i da héi ngudi bs
giau lam th& nao Ngudi mua dugc miéng dat dy, trong khi
ngudi bé ngheo cda toi lai khong thé. Nguoi da trd 18i, “Ta
ciing khong mua ndi mi€ng d4t d6 con a, nhung viéc kinh
doanh cda ta lai c6 thé.” T4t cd nhitng gi ma t6i nhin thdy
chi 14 mot miéng d4t hoang, day d6 nim im nhitng chiéc xe
ct ky da vt bd, mot nita toa nha hoang tan sup dé, cé moc
ram rap khdp noi va mot tdm bang to dung c6 hang chi
“P3t Ban” cim ngay gitta. O tudi 12, t6i khong th€ nao
nhan thdy cé thé kinh doanh dugc gi trén miéng dat nay,
the nhung ngudi bé gidu cda t6i lai thay. Viec kinh doanh
dé dudc tao ra trong dau ciia Ngudi, va chinh kha ning dé
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da gitip Ngudi trd thanh mot trong nhiing ngudi giau nhat
& Hawaii. N6i cach khac, ngudi bs giau da giai dap cau dé
90/10 bang c4ch tao ra tai sdn d€ mua cic tai sdn khac. K&
hoach d6 khong chi 1a k& hoach dau tu ciia ngudi bs giau,
ma dé con 1a k&€ hoach dau tu clia hdu h&t 10% nhitng nha
dAu tu kidm soat d&n 90% ctia cai trong moi thoi dai.

Chéc cac ban cdn nhd cau chuyén trong tap 1 vé Ray
Kroc, cha dé tap doan McDonald, dugc thinh gidng cho mot
16p hoc MBA, va 0ng ta da phat biéu linh vuc kinh doanh
ctia McDonald khong phéi l1a banh mi kep thit ma 1a dia &c.
Mot 1an nita, cong thifc tao ra tai sdn d€ mua nhiing tai sdn
khac da duogc &p dung, va dé chinh 1a Iy do tai sao McDonald
lam chid s¢ hitu nhiéu migng dat d4t tién nhét trén thé gidi.
D6 chinh 1a toan bd mau chdt cda mot k& hoach dau tu. Va
dé6 cling 14 nguyeén nhan ma ngudi b giau thudng néi di
néi lai v6i t6i mot khi Ngudi biét rd t6i hoan toan nghiém
tiic trén con dudng lam giau, “Néu con mudn gidi dap cau
d6 90/10 cho chmh con, con cAn phai trd thanh ca hai loai
nha dau tu. Con vita phdi trd thanh mdt nguvi biét tao ra tai
sdn, vita phdi la mot ngui biét mua tai sdn. Ngudi dau tu
trung binh thudng khéng ¥ thitc dugc hai quy trinh khac
nhau d6, va chang gi6i trong quy trinh diu twnao ca. Tham
chi, ngudi déu tur trung binh con khong c6 mot k& hoach ta1
chinh dugc vi€t cho riéng minh.”
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KIEM HANG TRIEU VA €O THE HANG TY PO TU
Y TUONG CUA MINH

Ntta phan con lai cda quyén sach nay sé dé cap dén
cach tao ra tai sdn. Ngudi b6 giau da danh nhiéu thoi gian
day toi vé quy trinh bién moét ¥ tudng thanh viec kinh doanh,
ma tit d6 tao ra mot tai sadn c6 thé cho phép mua nhiing tai
sdn khac. Ngudi néi, “Nhiéu ngudi thudng cé nhing ¥
tubng c6 thé lam cho ho tré nén giau c6 mot cach khong
tudng. Van dé 1a phan 16n moi ngudi khong bao gid dugc
day céch lam th& nao bién cdc ¥ tudng cda minh thanh
nhitng doanh nghiép, do dé nhitng y tuéng cta ho khong
bao gid trd thanh hién thiyc. N&u con muén trd thanh hoi
vién ctia nhém 90/10, con cin phai biét quy trinh 4y.” Phan
con lai cia quyén sach sé tap trung vao “tam gidc C-D”
ctia ngudi bé gidu, von la modt cdu tric suy nghi cho phép
nhitng ¥ tudng tai chinh ciia ban day hién thuc. Chinh sitc
manh cda tam gidc C-D d6 c6 thé lam mot ¢ tudng trd
thanh tai san.

Ngudi bd giau thudng néi, “Ngoai viéc biét cach tao ra
tai san, cdc nha ty phd con ¢6 kha ning bién y tudng thanh
hang triéu hay hang ty d6 la. Ngudi dau tu trung binh c6
nhiing ¥ tudng tuyét vai, nhung ho lai thudng thigu nhing
ky ning gitip nhing ¢ tudng clia ho trd thanh tai sdn dé
mua nhing tai san khac.” ' .
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"ANH KHONG THE LAM PUJC CHUYEN PO |
Khi day t6i cich bign ¥ tudng thanh tai san, ngudi bs
giau n6i, “Khi con 14n du tién dy dinh bién nhitng ¥ tudng
ctia con thanh tii sdn, nhidu ngudi sé néi, 'Anh khong thé
lam duoc didu d6.’ Hay luén nhd ring sé khong cé gi nguy -
him va tai hai cho con hon khi gédp nhiing ngudi ¢6 ddu 6¢
nhé bé va tdm nhin nong can nhu th&.” Cé hai nguyén
nhan ma Ngudi cho rdng moi ngudi hay c¢6 khuynh huéng
ban ra 'anh khong thé lam dugc diéu d6' 1a:
1. Ho néi nhut thé khi ban dang 1am nhitng diéu ma ho cho
a khong kha thi, khéng phai viban khong lam duo’c ma
vi chinh ho khéng lam dugc. '

2. Ho néi nhu thé bdi vi ho khong nhin thdy dugc nhufng gl
ban dang lam.

Ngudi b6 giau gidi thich quy trinh ki€m nhiéu tién thu_’c
su thudc vé khia canh tam Iy hon la vat chat.

Mot trong nhiing cdu danh ngén Ngudi ua thich nhét 1a
ctia Einstein: “Nhiing diu 6c vi dai thudng gip su chéng
d6i dit doi ciia nhiing ddu 6¢ nhé bé tAm thuong.” Ngudi
binh luan vé cau danh ngdn d6 thé nay, “Trong t4t ca chiing
ta ddu c6 ca hai: mot diu 6c¢ vi dai va mot ddu 6c nhé bé
tam thudng. Sy thach thifc cia quy trinh bién y tudng thanh
mot tai san tri gid hang triéu hodc hang ty do6 chinh la cudc
noi chién gitta hai dau 6¢ d6.”

Khi t6i gidi thich v& tam gidc C-D, mot s8 ngudi cam
thay hodng sg trudc khoi lugng hifu biét can phai c6 dé co
thé bat tam gidc C-b d6 lam viéc duge cho minh. Khi 4y, t6i
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thudng nhic nhd ho vé& nhitng 10i néi ctia ngudi b8 giau -
vé mot cudc chién giita ddu 6¢ vi dai va dau 6c tAm thudng.
Ngudi b8 gidu cdn néi, “Cé rdt nhidu ngudi c6 nhing y
tudng tuyeét vai, nhung lai 6 rat it ngudi trd thanh ty phu.
Ly do khién cho quy tdc 90/10 luén ludén ding 1a vi khéng
phdi cdn c6 mot i tudng tuyét voi dé lam giau, ma chinh con
ngudi diing ding sau Y tudng tuyét voi d6 mdi la yéu to
quyét dinh cia sy giau c6. Con cin phai c6 mot diu éc
"manh mé d& bi€n y tudng thanh nhiing tai sdn vo gia.
Ngay ca khi con,thﬁ’a' hidu quy trinh bién § tudng thanh
tién, con hay ludn nhé ring nhitng v tubng chi cé thé tré
thanh tai sdn néu bdn thin con c6 gan lam nhitng diéu vi dai.
Khi moi ngudi xung quanh con déu néi, 'Anh khong thé 1am
dugce chuyén dé', su bao gan dé trong con s& din bi thui
chot va ngéd guc. Con can phdi c¢6 mot y chi manh mé dé
vugt qua nhitng ndi nghi ngd bao vay xung quanh con.
Nhung néu chinh con lai tiing néi, 'Minh khong thé lam
dugc chuyén dé', ¥ chi ctia con phdi cdn manh mé gdp
nhiéu 14n hon nita. Piéu d6 khong c6 nghia 1a con nhim
mat lam bira, khong them ling nghe nhitng phan tich gép
thi¢t hai ctia chinh con va ban be ctia con. Chi nhiing gép ¥
nao c6 lgi hon va t6t hon nhitng suy nghi cda con, con méi
ling nghe va tan dung ching. Nhung gid day, ta sé khong
ban v6i con vé chuyén gép ¥ hay 16i khuyén dé.

“Nhiing gi ta mudn néi v4i con khong chi ding lai & ¥
tudng. Ta mudn néi dén tinh than cda con, ¥y chi cfia con
mudn di ti€p cho di trong con diy dp nhiing nghi ngd va
hén loan. S& khong c6 ai bdo con nén hay khéng nén lam
nhiing gi trong cudc doi clia chinh con. Chi ¢6 con méi 1a
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ngudi duy nhat quyét dinh su lua chon dé. Sy vi dai cda
con chi ¢6 thé thdy dugc & cubi con dudng. Khi dung dén
chuyén bién ¥ tudng thanh tai san, sé c6 nhiéu lan con bi
ddy dén dudng ciing. D6 la lic con khong con khé ning
suy nghi, khéng c6 mot xu dinh tdi, ddu 6c tran ngap nhiing
nbi nghi ngd. Néu con'cé thé tim thdy trong con dii chi mot
chiit 4nh sdng ctda y chi mudn di tiép, con sé kham phé ra
dugc phai cAn c6 nhiing gl d€ c6 thé bién y tudng thanh
tién bac. Quy trinh d6 1& mot tinh céch rat ngudi, chit khong
chi dting lai & stic manh ¥ chi. & cubi con dudng, ngudi
doanh nhén sé tim thdy siic manh cda minh. Nhin thay
'mau lam an' trong ngudi minh va lam suc s6i dong mau ay
con quan trong hon cd y tudng hay nganh nghé kinh doanh
ma con dang du tinh. Mot khi con phét hién du’qc dong mau
&y, con s& c6 du kha ning bién nhiing ¥ tudng tam thudng
nhdt thanh nhing tai san dd s6. Hay nhé c6 rdt nhidu
ngudi cé nhiing ¥ tudng tuyet vdi, nhung lai ¢ rat it nguoi
tré thanh ty phd.”

~ Phan 2 cdia quyén sach sé trinh bay cach phan loai cac
nha diu tu cia ngudi bo giau, ma tit d6 6 thé gitp ban tu
" vach ra cho minh m6t huéng di phti hgp nhat. Phan 3 sé
phan tich vé& tam gidc C-P clia ngudi b8 giau va trinh bay
vé mot cd cdu cho phép bién y tudng cia minh thanh tai
san. Phin 4 sé di sdu vao cach suy nghi ctia mot nha dau tu
chuyén nghiép trong viéc phan tich cdc cd hoi dau tu, dong
thoi ban vé con dudng 1am giau cda mot nha dau tu thuc
sy¢. Phan cubi ciing, ban dén su déng gbép vao xa hoi, la

phan quan trong nhat.
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CHUONG 21

Cdc logi nba ddu tw

Quyén sach huéng din ndy 1a cdu chuyén v& ngudi bs
gidu da chi day t6i tit lic khéng c6 tién, khong c6 viec 1am
dén lic t6i tré thanh mot nha diu tu thuc sy - nha dau tu
ban ¢ phi€u hon 1a mua c§ phi€u, va dau tu tit phia bén
trong san choi hon 14 bén ngoai. Cac cong cu diu tu cda
giGi nha giau ma ngudi ngheo va ngudi trung luu khong cé
co hoi véi t6i 1a cdc chiing khodn 14n d4u ban ra cong
ching, goi vén tu va cédc loai ching khodn cong ty khéc.
Nhung cho dit ban dau tu tit bén trong hay bén ngoai san
choi, ban can phai hifu va ndm 16 cac quy dinh phap luat
co ban vé chitng khoan.

Véi tap 1, ban da hoc dugdc vé su hiu biét tai chinh vén
1a diéu kién tién quy&t cda sy thanh cong trong dau tu. Vi
tap 2, ban da biét c6 4 nhém ngudi khic nhau va nhiing
cach ki€m tién khac nhau trong xa hdi, cing nhu cic dao
luat thu€ khéc nhau ¢6 tdc dong dnh hudng khac nhau dén
cdc nhém. Khi doc qua quyén sdch nay va néu ban ¢ co
hoi choi trd Cashflow, ban da c6 mot nén tdng hidu bigt co
ban vé dau tu hon rdt nhiéu ngudi dang dau tu khac.
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Mot khi ban hiu dugc cic quy tdc co bdn vé dau tu, ban
c6 thé hidu rd hon cac loai nha diu tu ma ngudi bs giau da
phan nhém, va mudi quy tic kiém soat dau tu ma theo
Ngudi déu rat quan trong di v6i bat ky nha déu tu nao:

MUOT QUY TAC KIEM SOAT PAU TU

Kiém soat chinh ban

Ki€m soét thu / chi trén tai sdn / ng

Kiém so4t viéc quan ly dau tu

'Kiém soat vé thué ‘

. Kiém soat khi né‘_o‘ nén ban va khi ndo ,n.én mua

Kiém soat cac giao dich fhéng qua moi ‘gié'i

Kiém sc}ét vé hinh thiic kinh doanh, thdi gian va dic diém
Kiém soét cic didu kien, didu khoan hgp dong

© ® N LW W N e

Kiém soat ngudn ti€p can théng tin
10. Kiém soat vé cac hoat dong tit thien va phan chia clia cai
 Ngudi b6 gidu thudng néi, “Diu tu khong rii ro, ma
chinh khong kiém soat dugc né méi 1a ridi ro.” Nhiéu ngudi
thdy linh vyc ddu tu cé nhidu rdi ro 1a vi ho khong ndm
dugc mot hay nhidu quy tdc kiém soat dau tu d6. Quyén
sach nay sé khong ban chi ti€t ddy dd mudi quy tic kiém
soat trén. Thé nhung qua quyén sach nay, ban c6 thé dat
dugc nhitng cach kiém soat dau ty t6t hon, ddc biét la quy
tic kifm soat s6 7 doi véi hinh thiic kinh doanh, thdi gian
va dic diém. Nhidunha ddu tu thudng thi€u ky ning kiém
so4t nay hay tham chi khong c6 sy hiu bigt co ban vé daw tu.
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Tb6i da danh tron Phan 1 cfia quyén sach nay déban vé
quy tdc kiém soat dau tu quan trong nhdt cia ngudi bs
gidu - KIEM SOAT CHINH MINH. Néu ban khong dit
khoat hay khong muén trd thanh mot nha diu tu thanh
cong, t6t hon hét ban nén dua tién ctia minh cho cac chuyen
vién tai chinh dé gidp ban chon lya dau tuf ’

TOI PA SAN SANG -
Trong giai doan hoc héi nay, ngufo‘1 b6 giau biét 16 1a toi |
da chon lya: :
Toi da ditt khoat chon lia trd thanh mot nha diu .

Toéi quyét tam tr& thanh mot nha diu tu thanh cong
vugt buc.

Th& nhung, khi ngudi b6 giau héi, “Con mudn trd thanh
nha diu tu loai nao?”, toi Chl ble’c dap, ”Mot nha dau tu

giau c6.” Khi 4 ay, ngudi b6 glau da viétlen glay cac cap bac
dau tu nhu sau:

1. Nha dau tu dd d{iéulkién |
2. Nha diu tue chujén m()n
3. Nha dau tu ld0 luyén
4. Nha dau tu bén trong -
5. Nha dau tu thuc su
T6i hdi, “Khac nhau chd nao hd bs?”.
Nguoi b giau ling 1& viét thém cdc dong sau day cho
mbi cAp bac diu tu dé:
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1. Nha diu tu dd diéu kién ki€m dufo’c nhiéu t1en va / hoac
c6 tai sdn thyc gia tri cao.

2. Nha diu tu chuyén mon bigt dau tu theo ca hai trudng
phéi 'nén tang' va 'ky thuat'.

3. Nha dau tu ldo luyen hifu rd dau tu va luat phép.

4. Nha dau tu bén trong tao ra dau tu.

5. Nha diu tu thuc sy trd thanh mét c6 déng ban ching
khoan.

Khi t6i doc dén dinh nghia v& nha dau tu dd didu kién,
t6i cdm thdy hét sic tuyét vong. Toi khong c6 tién, ma
ciing ching c6 mot viéc lam cho ra hén.

Nhin thdy phén ting clia t6i, ngudi bo gidu ding bt
khoanh tron xung quanh 'nha dau tu bén trong'.

HAY BAT PAU T VI TRf NHA PAU TU BEN TRONG

”Pay la ndi con bat ddu d6 Robert,” Ngudi viva dap vita
chi vao ché khoanh tron. “Cho dii con cé rat it tién va rat it
kinh nghiém, con van c6 th& bat dau tit cdp bac dau tu bén
trong. Con nén bit ddu nhé va khong ngiing chi tam hoc
héi. Khong phdi c6 tién mdi lam ra tién.”
Khi d6, Ngudi viét them 3K lén gidy:

1. Kién thiic

2. Kinh nghiém

3. Khodn tién du déi dao

“Mo6t khi con ¢6 ca 3K, con sé trd thanh mot nha dau tu
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thanh cong,” Ngudi néi. “Con da c6 hi€u biét t6t vé tién
bac, gi day con cén <6 kinh nghiém. Mot khi con ¢6 kinh
nghiém va sy hiu biét v& tai chinh, tién sé dén v&i con.”

“Nhung b x&p nha diu tu bén trong 1a cdp béc thi 4.
Lam th& nio con cé thé bit dau tx dé dugc?”, t6i hoang
mang héi.

Ngudi b6 giau mudn t6i bdt dau tit cdp bac dau tu bén
trong bdi vi Ngudi muén toi 1a ngudi tao ra tai sin dé 6
thé mua dugc nhitng tai sdn khéc.

HAY BAT PAU TU XAY DUNG KINH DOANH

“Ta sé day con nhiing kj ning co ban dé xay dung mot
doanh nghiép thanh céng,” ngudi bd giau noi ti€p. “Néu
con hoc cach xay dung thanh ¢dng mot doanh nghigp thudc
nhém C, viéc kinh doanh dé sé tao ra nhiéu khodn tién du
dédi dao. Khi dé, con c6 thé st dung nhiing kj ndng ma con
da hoc dé trd thanh mot ngudi nhém C thanh cong, vao
viec phan tich cac co hoi dau tu nhut mét ngudi nhém b.”

“Pidu d6 chang khic nao di vao nha tit clfa sau pha1
khong bd?”, t6i hoi. ‘ ~

"Theo ta, d6 12 mét co hoi ci doi ngudi thi ding hon,”
Ngudi dap. “Mot khi con hoc cach kigm duge mot trleu do
dau tien, mudi trieu d6 k& ti€p sé rat dé dang.”

”OK, vay con bat dau th& nao day?”, t6i héi mot cich
néng nay. '

“PAu tién, d€ ta chi cho con sy khéc biét giita cac loai


http://www.pdfxviewer.com/
http://www.pdfxviewer.com/

Day con lam giau

nha diu i da,” Ngufcn néi. ”Sau dé, con-mdi c6 the hiéu
duigc nhu’ng g1 ta s& day cho con.’ '

NHA PAU TU U PIEU KIEN

' Nha diu tu dd didu kién 1a mot ngudi c6 thu nhap cao
va nhiéu tai s&n gia tri thuc. Toi bi€t 6 t6i chua dd didu
kién d€ trd thanh nha d4u tu loai nay.

M5t nha diu tir dai han chi chon lya diu tu vi muc dich
an toan va tién nghi sé trd thanh mot nha dau tu dd didu
kién. C6 nhidu ngudi nhém L va T hoan toan bing long véi
hién trang tai chinh cda minh. Ngay tit diu, nhiing ngudi
nay da nhan ra sy can thiét phai bdo ddm cudc séng tuong
lai cda minh bang cach dau tu, cho nén da thiét 1ap mot ké
hoach ddu tu bang thu nhap tit nhém L hay T. Céc k& hoach
tai chinh nay, dii cho muc dich an toan hay tién nghl déu sé
du’o’c thufc hlen thanh cong : '

'diing bang halvchan trong viéc thlet lap suf on dmh vé tai
chinh. T6i rdt than phuc nhitng ngitdi nay vi sy nhin xa va
thai do rdt ky luat cda ho trong viéc thuc hién mot ké
hoach tai chinh dem lai sy ddm bdo cho mot cudc séng
thodi méi sau nay. P6i véi ho, con dudng:ma toi da trai
qua la mot chuyén khong thé nao thyc hién dugc,vi doi hdi
qué nhiéu cong stic. :

Ciing c6 nhiing ngudi nhém L va T du dleu k1en trd thanh
nha dau tu-loai nay-chi do can ct-trén thu nhap ctia ho: -
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Né&u ban xét thdy minh dd khd ning trd thanh nha dau
tu di didu kien, ban s& c6 nhiéu co hoi tiép can cac khoan
dAu tu ma phin 16n moi ngudi khong thé véi téi. The nhung
dé chon diing cic cd hoi ddu tu thanh cong, ban van can
phai c6 mot sy hi€u biét vé tai chinh. Néu ban chon khong
nén dau tu thdi gian vao viéc tich iy kién thic tai chinh,
t6t hon ban nén dua tién ctia minh cho cac chuyén vién tai
chinh d& c6 thé gitip ban quyét dinh.

Theo théng k& & My hién nay chi ¢6 6 triéu nguoi dap
ing céc tidu chudn ctia mot nha dau tu dd diéu kién. Trong
mot ddt nudc c6 tong dan s vao khodng 250 tridu ngudi,
va néu con s6 thong ké nay déng tin cay, diéu dé c¢6 nghia
12 chi c6 2,4% dan s6 dap tng dugc titu chuén t6i thifu
nay, va cang c6 it hon cdc nha dau tu thudc cic cdp bac -
sau. Pidu dé ciing c6 nghia 1a c6 qua nhiéu ngudi dau tu
khéong da diéu kien dau tu vao nhitng co hoi ¢6 rii ro cao
ma 1& ra ho khong nén diu tu vao.

‘Hién tai, dinh nghia ctia Uy ban Giao dich Ching khoan
My (SEC) vé& nha diu tu dd diéu kién nhu sau:

1. Ngudi c6 thu nhap hang nam tir 200.000 d6 tré len, hozc

2. Ngudi c¢6 vg hodc chdng, hai ngudi cé tong thu nhap
hang nam tit 300.000 do trd 1én; hoic

3. Nglidl c6 tai san trl g1a thufc tli 1 trigu d6 trd len

Trudc thyc t& Chl 6 6 trieu ngudi My thudc loai nha dau
tu dd didu kién, 1am viéc cuc nhoc vi tién d6i véi toi qua la
mot con dudng xa voi voi d€ c6 thé dat t6i miic dau tu
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trong gidi nguoi giau. Khi t6i ngdi ngdm nghi vé& mitc thu
nhép 200.000 do t6i thidu mbi ndm, t6i nhan ra ring ngudi
b6 rudt ctia t6i sé khong bao gid dat d&én cdp bac &y cho du
Ngudi lam viéc siéng ning dén th&€ nao va dugc ting luong
dén miic ndo di nita.

NHA PAU TU CHUYEN MON

Nha dau tu chuyén moén biét cdch phan tich cac cd phigu
dugc nieém yét trén thi trudng ching khoan. Loai nha dau tu
nay con goi 12 nha ddu tu 'bén ngoai' d€ phan bigt vdi loai
nha diu tu 'bén trong’. N6i chung, nha diu tu & cdp bac
nay thuong bao gdm céc tay mua ban chitng khoan va cac
Chuyén vién phén tich tai chinh. . ' '

NHA PAU Tll'LAO LUYEN

Mot nha dau tu ldo luyén dién hinh deu c6 dii 3K nhuf
yéu ciu clia ngudi b8 gidu, ngoai ra, con hidu rat 16 vé
th& gigi ddu tu. Nha dau tu lao luyen tan dung cac dao
luat vé thué, doanh nghiép va chitng khoan d€ ting t6i da
ngudn thu nhap cda minh, dong thdi bdo vé cic tai sdn
minh hién cé.

Néu ban muén trd thanh mot nha diu tu thanh cong ma
khéng mudn kinh qua qué trinh xay dung kinh doanh, muc
tieu nhdm tdi clia ban nén 1a cdp bac dau tu nay.

Tt cap bac ddu tu nay trd vé sau, cic nha diu tu déu

bi&t r6_mot dong tién ludn cé hai mit. Ho bigt ring mot
mét 1a mot the gidi trang den 16 rang, va mit kia 1a mot thé
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gidi c6 nhidu ving xdm khac nhau. Trong th€ gidi tring
den, mot s6 nha diu tu c¢é thé thyc hign dau tv mot minh.
Nhung trong thé& gidi c6 nhiéu ving xam kia, nha dau tu
phai choi ciing v6i nhidu ngudi ban déng hanh.

NHA PAU TU BEN TRONG

Xay dung mot doanh nghiép thanh céng la muc tiéu cta
nha ddu tu bén trong. Hinh thitc kinh doanh ¢6 thé 1a mot
cin ho cho thué don gidn, hodc la mét cong ty ban 1é cé
vén hang trieu do.

Mot ngudi nhém C thanh cong biét cich tao ra va xay
dung tai sdn. Ngudi b8 giau néi, “Ngudi giau phat minh ra
tidn. Sau khi con hoc dugc cach kigm mot trieu dé dau tién,
mudi trieu do6 k€ tiép sé rdt dé dang.”

Mot ngudi nhém C thanh céng cling can phai hoc héi
nhitng k§ niang can thiét cho viéc phan tich cdc cong ty khi
dau tu tit bén ngoai. Do d6, mot nha ddu tu bén trong thanh
cong c6 thé hoc hdi d€ trd thanh mot nha dau tu ldo luyén
thanh cong.

NHA PAU TU THUC SU

Trd thanh mot c8 dong di phat hanh - ban cd phi€u la
muc tieu ctia nha diu tu thyc sy. Nha dau tu loai nay
lam chid mot doanh nghiép thanh céng ma tit d6 phat
hanh c6 phi€u ra cong ching. Pay ciing chinh la muc tiéu
cta toi.
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BAN SE LA NHA PAU TU LOAI NAO?

Céc chuong k€ ti€p sé trinh bay chi tigt hon vé tiing cdp
bac ddu tw. Sau khi tim hifu cac loai nha dau tu khac nhau,
ban sé c6 day dd thong tin hon d€ cé thé chon lya mot muc
tidu dau tu cho chinh ban.
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Nba ddu tw du diéu kién

AI LA NHA PAU TU PU PIEU KIEN?

Hau hét cadc nudc phat trién déu c6 nhiing dao luat
nhdm muc dich bdo vé ngudi diu tu trung binh trudc cic
khoan diu tur t& hai va rii ro. Van dé 1a chinh nhiing dao
luat 4y cfing can trd moi ngudi khong dugc phép dau tu
vao nhitng cd hoi t6t nhat.

G M§ 6 Luat Chiing khoan nam 1933, Luat Giao dich
Ching khodn nam 1934, va cic quy dinh dudi luat cia Uy
ban Giao dich Ching khodn (SEC). Cac bo luat va quy dinh
nay dugc thigt k& nhdm bdo vé cong chiing trudc nhitng té
nan quang cao sai lech va lita ddo trong viéc mua ban chiing
khodan. Chiing gidi han mot s8 cd hoi dau tu chi danh cho cac
nha diu tu dd didu kien va ldo luyeén, ciing nhu ddi hoi rat
khit khe cac thong tin chi tiét vé nhiing co hoi dau tu nay.
SEC ra ddi v6i vai tro 1a mdt co quan hanh phap.

P& ddm nhiém vai trd hanh phép trén linh vyc ching
khoén, SEC da dinh nghia mo6t nha dau tu dd diéu kién 1a
ngudi c6 thu nhap it nhat 1a 200.000 d6 mdi nim (hoic
300.000 d6 mbi nadm cho vg chdng), trong hai nam lién ti&p
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gan nhat va ddm bao dat cﬁﬁg muc thu nhap trong nam
hién tai. MOt nguoi hay mot cdp vg chdng ciing con dudc
coi 1a nha dau tu dd diéu kién néu c6 gia tri tai sdn thuc t6i
thigu 1a 1 triéu do.

Ngudi b6 gidu néi, “Mot nha diu tu &i diéu kién khong
nhdt thiét phdi la ngzro‘z giau hay biét moi thir vé ddu tu, chi
can la mot nguwi c6 mitc thu nhip vugt xa hon mot nguvi
trung binh.”

Vén dé véi dinh nghia nay 1a c6 khong quéa 3% dan My
dat mitc thu nhap 200.000 d6 hay 300.000 d6 mdi ndm."
Didu d6 c6 nghia 1a chi ¢6 3% dan s6 c6 kha ning diu tu
vao nhiing cd hoi phat hanh ¢§ phi€u do SEC kiém soéat.
97% dan s6 con lai khong dugc phép dau tu vao nhiing co
hoinay bdi vi ho khong phai 1a nhitng nha dau tu dd diéu
kién. Thit thach chinh cda SEC nhdm vao cic nha diu tu
ldo luyén nam & sy thong minh tai chinh ctia cac nha dau
tu nay.

T6i nhé mot lan ngufo‘l bo g1au dufdc mdoi dau tu’ vao mot
cong ty goi la Texas Instruments truéc khi cong ty nay duoc
niém y&t trén thi truong chiing khoéan. Vi khong c6 thoi gian
nghién cttu cong ty va ty minh phan tich tim hiu, Ngudi
da bd qua co hoi 8y ma sau nay Nguoi cd hoi tiéc mai. The
nhung, Ngudi da khong bé 18 nhitng co hoi dau tu khac vao
nhiing cong ty chuén bi 1én san. Ngudi cang giau hon nhd
nhitng khoan diu tu &y, nhung co hoi khong dudc chao moi
trudc cong chiing.

Khi t6i yeu cdu dugc tham gia dau tu vao nhing ¢d hoi
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nhu thé, ngudi bé giau cho t6i biét 1a t6i chwa dd gidu hodc
chura di khon ngoan dé€ dau tu ciing v6i Ngudi. Téi vAn con
nhd r6 cau noéi cia Ngudi, “Hay kién nhin chd dgi cho dén
khi con giau, khi &y nhitng cd hoi ddu tu t6t nhat sé tim dén
v6i con. Ngudi giau ludn 1a nhitng ngudi dau tién chon lua
cac cd hoi diu tu tot nhat. Bén canh d6, ho ¢6 thé mua &
gia 4t ré véi s6 luong 16n. D6 1a Iy do tai sao ma ngudi
giau lai cang giau hon.”

Ngudi b gidu hoan toan tan dong véi quy dinh cda
SEC. Theo Ngudi, d6 la mot bién phép rat thong minh
nhim bao vé ngudi dau tu trung binh trudc rii ro cia nhiing
co hoi dau tu nhu vay.

Thé nhung, Ngudi ciing da dan do t6i, “Cho dii con la
nha dau tu dd diéu kieén, con van ¢ thé khong ¢ co hoi
dau tu vao nhing khodn t6t nhit. Mudn dat dugc diéu do,
doi héi con phai c6 mot c&p bac ddu tu hoan toan khac
hén, c6 mot sy hidu biét chinh xdc va kha ning ti€p can
thoéng tin vé cdc cd hoi dau tu méi.”

CAC CACH KIEM SOAT CUIA NHA PAU TU PU PIEU KIEN

Khéng c6.

Ngudibé gidu tin ring mot nha dau tu dd diéu kien ma
khong c6 kign thitc tai chinh déu khong c6 bat ky mot
phuong cach kiém soat ddu tu nao cd. Nha dau tu dd didu
kién c6 thé c6 nhitu tién ddy, nhung thudng khong biét lam
gl vdi ching.
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3K ClLIA NHA BAU TIIDlI DIElI KIE.'N
Khoan tién dti d01 dao - cé the

Ngufo’l b6 g1au nhan manh méc du ban c6 thé c6 da
diéu kién thudc cdp bac dau tu nay, ban van phdi can kign
thiic va kinh nghiém d€ trd thanh nha dau tu chuyén mon,
hay lao luyén, hay bén trong, hay' nha dau tu thyc sy. Trong
thyc t€, Ngudi quen biét nhiéu nha dau tu dd diéu kién
nhung lai khong c6 tién du. Nhiing ngudi nay c6 mtc thu
nhap dép ting didu kién ca SEC, nhung khong biét cach
quan 1y t5t tién bac ctia minh. |

GHI CHU CUA SHARON - PONG TAC GIA
Bat ctf ai ciing déu c6 thé md mot tai khodn thong qua
mot cong ty ching khoén d€ mua ban c8 phi€u cta nhing
cong ty dugc lén san. C6 phiéu cda cong ty niém yé&t nay
dudc giao dich tu do bdi cong chiing théng qua mot thi
trudng ching khoén. Khong cdn c6 sy can thigp clia chinh
pht hay cac tdc dong it bén ngoai, cc cd nhan c6 thé tu
quy#ét dinh c6 phi€u c6 déng gia-hay khéng. Ho c6 thé chon
lya mua c8 phi€u ma qua d6 mua moét phan chd s hitu cda
cong ty.
~ Trong thap nién vita qua, xuat hién ngay cang nhiéu cac
quy hd tuong®. Pay 1a nhitng quy ¢6 cac danh muc dau tu
dugc quan ly chuyén nghi¢p, ma mdi c6 phan cda quy hd

1. Mt dang Quij quén Ij ddu tut (tuy chua phd bign lim) nhu & Viét Nam. (LND)
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tuong xdc dinh mot phan chi sé¢ hitu ctia nhiéu loai ¢
phigu khdc nhau. Nhiéu c4 nhan dau tu vao quy hé tuong
vi tinh quan 1y chuyén nghiép cda quy, va vi tinh hdp dan
ctia viéc lam chd nhiéu ¢8 phigu khéac nhau trong ciing mot
Itic hon 14 chi s§ hitu ¢6 phi€u ctia mot cong ty. Néu nhu
ban khéng c6 thoi gian tim hidu vé dau tu (ma nhd dé cb
cac quyét dinh dau tu ding dédn), t6t hon la ban nén chon
diu tu vao mot quy hd tuong, hay thué mot chuyen vién tai
chinh gitip ban dau tu.

Mot cach dé€ 1am gidu tit ddu tu ¢S phi€u la tham gia cac
dot ban c6 phi€u lan dau ra cong ching ctia mot cong ty.
Dién hinh 1a nhiing ngudi thanh 1ap cong ty hay cac nha
d&u tu ban dau da chi€ém mot phan s6 lugng ¢ phi€u phat
hanh ctia cong ty. D€ kéu goi them von dau tu, cdng ty ¢
thé sit dung phuong cach phéit hanh nay. Pay 14 ldc xudt
hién sy can thigp ctia SEC v6i cac yéu cau khit khe vé tha
tuc niém y&t va phd bi&n thong tin, nhdm muc dich ngin
chin cac hanh vi lita ddo va bdo vé ngudi dau tu trude cac
thong tin sai léch. Tuy nhién, nhitng bién phap dé cia SEC
khong ddm bdo cic dgt phat hanh c8 phi€u dau tién nay 1a
nhitng co hoi diu tu t6t. CS phi€u phat hanh 1an dau ¢ thé
hoan toan hgp phap nhung van c6 thé 1a mot co hoi dau tu
té hai, tham chi tr§ thanh ng (trong trudng hop rét gia cd
phi€u sau khi phat hanh).

Robert da dé cap dén cac yéu cau bit budc clia modt nha
diu tu dd diéu kién trén phuong dién thu nhap va gia tri
tai sdn thuc. Mot gidm déc, mot vi quan ly dieu hanh, hay
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mot d6i tac cda mot cong ty phat hanh cd phigu, déu c6 thé
dugc coi 1a nha dau tu dd diéu kién, cho di nhing ngudi
nay chua dép tng dd cic yéu cau vé thu nhap va gia tri tai
sdn thyc. Pay 1a mot sy phan biet rat quan trong khi ching
ta d& cap dén 'nha dau tu bén trong' sau nay. Trong thuc t&,
day thudng 1a con dudng lam gidu cia cdc nha dau tu bén
trong va nha dau tu thyc su.
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CHUONG 23

Nba ddu tw chuyén mén

Ngu(‘fi b6 giau dinh nghia nha ddu tu chuyén mon la
mot ngudi cé tién va hiéu biét vé dau tu. Nha diu tu chuyén
mén thudng 1a nha dau tw di didu kién nhing 6 thdi gian
dau tu vao viéc tich 1y cac kign thic hiu biét vé tai chinh.
Chéng han trén linh vyc ching khoén, nhiing nha dau tu &
cdp bac nay thuong bao gdm nhitng ngudi mua ban ¢f phidu
chuyén nghiep. Nho vao trinh d6 kién thic cia minh, nhiing
nha dau tu nay hiéu dugc sy khédc nhau gitta trudng phai
dau tu 'mén tdng' va trudng phai dau tu 'ky thuat'.

1. TRUONG PHAI PAU TU NEN TANG:

Ngudi bd gidu néi, “Mot nha dau tu theo trudng phai
dau tu nén tang gidm thi€u rdi ro bang cich phan tich céc
béo cdo tai chinh ctia cac cong ty, d€ xac dinh gié tri va t6c
do ting trudng.” Y&u t6 xem xét quan trong nhat khi chon
c6 phiéu dau tu chinh 1a kha ning 1gi nhuan cda cong ty
trong tudng lai. Nha dau tu chuyén mon theo trudng phai
nay déu nghién cdu kj ludng cdc bdo cdo tai chinh trude
khi quy€t dinh du tu. Ho ciing dong thoi xem xét dén tinh
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hinh kinh t&€ chung ciing nhu vién cdnh phat trién cta toan
nganh ma cong ty hién dang san xut, kinh doanh. Su 1én
xubng cda lai sudt ciing 1a mot chi s6 phan tich rdt quan
trong d6i vdi cdc nha dau tu nay.

Warren Buffet dugc thita nhan 1a moét trong nhitng nha
dau tu theo trudng phéi nén tang xuit sic nhat.

2. TRUONG PHAI PAU TU KY THUAT:

Theo ngudi b6 giau, “modt nha dau tu theo trudng phéi
dAu tu k¥ thuat, ddu tu vao nhiing bién dong nhay cam ciia
thi trudng va ludén mua bao hiém d€ phong ngtia tinh hudng
bi 16 ning.” Yé&u t8 xem xét quan trong nhat khi chon ¢8
phigu dau tu dugc dya trén quy tdc cung cdu. Nha dau tu
ky thuat nghién cttu cac so db bign dong ctia gia c§ phicy,
va phan doan xem liéu s6 lugng c8 phi€u ban ra c6 dua dap
ing nhu cdu mua vao dy tinh hay khéng.

Nha ddu tw kij thudt cé khuynh hudng mua cd phiéu dua
trén sy nhay cdm vé gid va thi truong. Cach thic mua vao
ciing gi6éng nhu tdm ly mua sim cia hhﬁfng nguoi ndi trg,
di im ki€m nhiing mit hang gidm gi4 hay ban ré. Thuc
chédt nhiéu nha dau tu ky thuat khong khac gi véi di Doris
cda t6i. Di Doris di mua sim vdi nhiing ngudi ban cia
minh bdi vi cdc hang héa dang dugc gidm gid, hay bdi vi
moi ngudi ban khéc cia di ai ciing déu mua mit hang do6.
Rbi sau dé khi vé téi nha, di lai tu hdi tai sao minh mua
nhiing hang héa dé, dung thd qua rdi dem di trd d€ 14y
lai tién va di mua s§m tiép.
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Nha d4u tu theo trudng phai nay thudng nghién citu cic
s0 db bién dong ctia gid ¢8 phi€u dya trén cdc di lidu thu
thap trudc day. Mot nha dau tu ky thuat ding nghia khong
hé quan tdm dén céc hoat dong san xudt, kinh doanh ctia
cdng ty nhit nha dau tu nén tdng. Thay vao d6, ho quan tam
dén cac chi s8 vé trang thai thi trudng va gia ¢G phidu.

Mot trong nhitng 1y do khién cho nhiéu ngudi coi dau tu
14 rii ro bdi vi hdu hé&t moi ngudi thudng dau tu theo cach
thitc ctia trudng phai ky thuat, nhung lai khong hé phan
biét syt khac nhau gita mot nha dau tu ky thuat va mot
nha diu tu nén tdng. Nguyén nhan lam cho dau tu theo
tridng phéi ky thuat trong c6 vé rii ro bdi vi gid ¢ phiéu
ludn trdi sut theo sy bién déng nhay cam cda thi trudng.
Du6i day 1a mot s8 vi du gidi thich 1y do lam cho gia c6
phi&u ludn bién dong:

« Mbt c8 phiu c6 thé€ trd thanh muc tidu sin dubi vao
lic nay, nhung lic khéc khong ai them ng6 tdi; hodc cong
ty kich thich cung ciu thi trudng béng cach tach c6 phiéu,
phat hanh thém ¢ phi€u, hay mua lai ¢8 phi€u d€ gidm bét
s0 lugng phéat hanh trén thi trudng;

. Cac cong ty tai chinh (nhu quy hd tuong hay quy huu tri)
mua ban ¢8 phi&u vdi sd lugng 16n lam anh hudng thi trudng.

Péu tu tréng cé vé rdi ro d6i v6i modt ngudi dau tu trung
binh bdi vi nhiing ngudi nay khéng c6é nhitng kj ndng hay
hiéu biét tai chinh co ban dé dau tu theo trudng phai nén
tang, ciing nhu khong ¢6 dit ki ning cAn thi€t ctia mot nha
dau tu k§ thuat. Nhitng ngudi nay, néu khéng nim trong
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hoi ddng quén tri cda cong ty 1am thay d6i ngudn cung cd
phi€u, thi déu khong c6 bién phap quén Iy cc bién dong
cung cdu vé giad c§ phi€u trén thi trudng canh tranh. Ho
hoan toan bi chi phéi bdi nhiing dao dong nhay cdm cda thi
trudng.

C6 nhiéu trudng hop cdc nha dau tu nén tdng phat hien
mot cOng ty tuyét voi ¢6 miic 10i nhudn cao, nhung vi mot
1y do ndo d6 cac nha dau tu ky thuat déu phét 1§ cong ty
dé. Két qua 1a giad cf phi€u clia cong ty vAn khong nhiic
nhich mic du dé 1a mot cong ty dudc quan ly t6t va sinh
1gi nhuan. Trong thi trudng ngay nay, nhiéu ngudi dau tu
vao nhitng dgt phat hanh dau tién ctia nhitng cong ty Internet
khéng c6 doanh thu hay 1gi nhuén gi cd. P6 13 mot minh
hoa vé tdc dong 4nh hudng ctia cic nha dau tu ky thuat d6i
Vi gia tri c§ phifu clia mot cong ty.

Tt ndm 1995, cdc nha dau tu theo ca hai trudng phai
néntang va k§ thuat déu khong kiém tién dugc. Trong tinh
- trang bién dong dit doi ciia thi trudng nhu hién nay, nhitng
ngudi dau tu liéu mang 1a ké chién thing trong khi nhiing
ngudi dau tu cdn than trén co s& gi tri déu thua cude. Thuc
t€ cho thdy nhiéu ngudi ddu tu 1idu mang da 1am t4t ca cac
nha dau tu ky thuat phai hodng sg vi gi4 céia nhitng c8
phi€u gan nhu khong cé gié tri gi ca lai leo thang dén miic
ky luc. Thé nhung khi thi trudng sup d6, chinh nhitng ngudi
dau tu ¢6 cin cd nén tang vitng chic va cé nhiing k¥ thuat
mua bén 140 luyén lai trd thanh ké hét bac. Nhitng tay dau

co nghigép du chay tia vao thi trudng, cting nhu nhiing cong
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ty 1dn ddu phat hanh c8 phi€u dé déu bi tén thuong ning
né trong mot ct hich xuéng cda thi trudng. Ngudi bé giau
néi, “M0i nguy hi€ém ctia nhitng phi vu lam giau chup giut
ma khong c6 gi bdo hi€ém 1a kha ning roi tu do & téc do
chéng mat. Vi ki€m dugc nhidu tién d& dang, nhiéu ngudi
cit tr cho minh 14 thién tai trong khi ban chat ciia ho chi la
nhiing ké ngu khong hon khong kém.” Ngudi b6 giau tin
ring nhiing k§ ning cia hai trudng phéi dau tu déu rit
quan trong d& sinh ton trong mot the gidi ddu tu nhiéu bién
dong lén xudng.

Charles Dow ctia chi s6 Dow-Jones 1a mot nha dau tu ky
thuat danh tiéng. Pidu d6 gidi thich tai sao tap chi Wall
Street do 6ng séng lap déu mang dam d&u 4n cda trudng
phéi dau tu ky thuat.

George Soros thudng dugc coi la mot trong nhiing nha
dau tu ky thuat gioi nhat.

Sut khdc nhau gitta hai trudng phéi dau tu nay rat sau
sic. Trudng phai dau tu nén tdng phan tich cong ty tir cic
bao cdo tai chinh d& danh gid stic manh ctia cong ty va kha
ning thanh cong sau nay. Ngoai ra, trudng phai nay con
k&t hgp phan tich trong bdi cdnh chung ctia nén kinh t& va
ctia nganh.

Trudng phai dau tu kyj thuat dua trén cd s cac bifu db
gia va khdi lugng giao dich ¢6 phifu. Trudng phéi nay c6
thé xem xét ty 1&¢ mua ban c8 phi€u va sit dung cac bién
phép ki thuat nhu ban triudc mua sau. Médc du ca hai trudng
phéai déu sit dung di kién thyc t€ 1am co s phén tich,
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ngudn dit kien dugc diing cho mdi truding phai lai rat khac
nhau. Ngoai ra, cd hai trudng phai déu st dung nhiing ky
nang va thuat ngtt khac nhau. Piéu dang sg nhat 1a nhiéu
ngudi dau tu hign nay khi diu t déu khong c6 chiit hidu bist
hay ki nang nao ctia ca hai trudng phai cd. Tham chi, t6i c6
th€ dam dit cugc 1a nhitng ngudi ndy khong phan biét dugc
hai trudng phai dau tu nay khac nhau nhu thé nao.

Ngudi bd giau thudng néi, “Nhitng nha ddu tw chuyén
mbn cin phdi hi€u biét 6 cdch phin tich cd vé nén ting lin

Dau twnén tang PAu tw k§ thuat
Doanh nghiép ABC
Thu nhip 36

25

Chi phi %

Biéu dé gid c& phigu ABC

Thi sin No

Bio cdo tai chinh ciin ABC

Ky niing cin c6: K¥ ning cn cé:
- Hiéu bigt tai chinh - Dirkién vé gid v khdi lugng
- Kién thitc co bén vé tai chink - Céc bign phép giao dich quyén mua/quyén bin

- Dut bio kinh t€ - K7 thudt bin trudc mua sau
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kij thugt.” Trong cac so d6 dudi ddy ma ngudi b6 giau da

vé khi day t6i, chiing ta c6 thé thdy dugc nguyén nhén tai

sao ching ta c6 nhiing cdch dau tu khac nhau. Tuy khéc
nhau nhung su hidu biét va k§ ning cda ca hai trudng phai
déu rat can dé€ day cho con em chiing ta ngay tif nhé.

Moi ngudi thudng héi t6i, “Tai sao nha dau tu chuyén
mon cin phai hifu cd hai cach dau tu nhu the&?”. Cau trd
10i ctia t6i chi géi gon trong mot chit fy tin. Nhiing ngudi
ddu tu trung binh cdm thdy dau tu 1a rdi ro vi cac 1y do sau: ’
1. Nhiing ngudi nay thudng ditng bén ngoai va cd nhin

vao bén trong clia mot cong ty hay mot tai sdn ma ho

mudén diu tu vao. Néu ho khong biét doc hi€u céc bao
cdo tai chinh, ho s& hoan toan phu thudc va bi dong bdi

v kién ctia nguoi khac.

2. Néu moi ngudi khong biét doc hiu bio céo tai chinh,
the thi bang tom tat tai chinh cda chinh ho thudng 1on
xon va bita bon. Nhu ngudi bd giau di néi, “Néu mot
ngudi c6 nén tdng tai chinh khéng viing, sy ty tin cta
ngudi Ay rdt y€u.” Mot ngudi ban cta t6i tén la Keith
Cunningham ciing thudng néi, “Ly do chinh ma moi
ngudi khong mudn nhin vao bang tém tit tai chinh cia
minh 13 vi ho sg nhin thdy minh dang méc bénh ung thu
vé tién bac.” Thé nhing mot khi ho chita dugc ching
bénh tai chinh d6, ca cudc doi con lai cia ho sé dugc cai
thién - tham chi ca sttc khde ctia ho ciing sé t6t 1én hon.

3. HAu hét moi ngudi chi bi&t ki€m tién khi thi trudng di
len, do d6 ho rat s¢ thi truong tut déc. Néu mot ngudi
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higu biét vé diu tu ky thuat, ngudi dy s& c6 k§ ning
ki€m tién ngay ca khi thj trudng di 1én hay di xudng.
Ngudi diu tu trung binh khong c6 nhitng kj ning nhu
the, ho chi ki€m duoc tién khi thi trudng di 1en, va thudng
s& mét toan b6 s6 tién ho ki€m dugc khi thi trudng xubng
d6c. Ngudi b6 giau néi, “Nguoi diu tu ki thuat ddu tu
c6 bdo hi€m. Con ngudi dau tu trung binh ching khac
nao mot ngudi di may bay khong cé du bao hiém.”
Cang t& hon 1a thi trudng khi tut xuéng bao gid ciing
nhanh hon khi di 1én. Cho nén, nhitng nha diu tu ky thuat
khi gép thi trudng xudng déc déu rdt vui mirng bdi vi ho c6
thé ki€m tién nhanh hon trong khi nhiing ngudi diu tu
trung binh khdc déu bi mat tién. Duéi day 1a bang tém tit
kha ndng ki€m tién cda céc loai nha diu tu khac nhau:

Thi trudng
LEN XUONG
Ngudi ddutf thuacuéc |  thua |  thua
Ngudi ddu tu trung binh thing thua
Nguoi dau tu chuyén moén thing thing

~ Nhiéu ngudi thudng bi 16 bdi vi ho chin chit qué lau
truGc khi nhdy vao thi trudng. Ho s¢ bi 16 nén cit ndn na
chd dgi cho dén khi cé ddu hieu ré rang vé mot thi truong

di lén. Va ngay khi ho nhay vao, thi trudng da 1én t6i dinh
* diém nén rét trd lai 1am cho ho bi 16 ning né.

Céc nha d4u tw chuyén mén khéng quan tm nhidu dén
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huéng 1en xudng cda thi trudng. Ho nhady vao day tu tin |
véi mot k& hoach sdn sang cho thi trudng di 1én. Khi thi
trudng di xudng, ho thay déi k& hoach, dit diém véi cac
giao dich trudc day va sd dung cdc ky thuat nhu quyén
mua, ban trudc mua sau d& ki€m 13i. C6 nhiéu k& hoach va
chign lugce khac nhau cang gidp nhitng ngudi nay dau tu
mot cach tu tin hon.

TAI SAO BAN MUON TRGO THANH NHA PAU TU' CHUYEN MON

Ngudi diu tu trung binh luén séng trong nbi phap phong
lo s¢ v& mot thi trudng bi sup d6 hay rét gid. Ban c6 thé
thudng nghe ho néi, “Chuyén gi xay ra néu toi mua c§
phigu nay va bi mét gid?” Chinh vi sy s¢ hai do, ho da
khong tan dung dugdc nhiing co hoi ki€m 10i trong bat ky
tinh huéng nao. Nha dau tu chuyén mén chd doi thi trudng
cd di l1én 14n di xudng. Khi giad tdng, ho biét cich gidm
thidu i ro va ki€m 1i. Ho con bidt cdch mua 'bdo hidm' -
trong trudng hop gia c6 phi€u ting hay gidm mot cach dot
bi€n. N6i cach khac, cdc nha ddu tu chuyén mén déu c6
th€ ki€m 18i trong moi tinh huéng va mua bao hiém phong
ngtta trudng hop bi 16. |

VAN PE CUA NHUNG NGUOI MOI PAU TU

Hién tai v§i tinh hinh thi trudng dang 1én con s6t, t6i
thudng nghe nhiéu ngudi méi dau tur néi rat ty tin, “T6i
khong cin lo s¢ thi trudng bi sup d8 bdi vi 1an nay khac
hdn.” Mot ngudi dau tu kinh nghieém déu biét rd moi thi
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trudng déu c6 hic lén ldc xudng: Vao thdi difm t6i viet
quyén sach nay, ching ta dang ching kién mot thi trudng
dang phat trién manh me hon bao gi® hét trong lich st thé
gidi. Lieu thi trudng 1an ndy c6 nguy cd bi sup d8 hay
khong? Néu lich st lap lai, th€ thi ching ta ciing s& phai
gap mot trong nhitng thi trudng sup d6 té hai nhat.

Isaac Newton - nha bac hoc ndi tiéng, titng bi ma't tring
trong vu sup d8 South Sea Bubble da titng néi, “T6i c6 thé
do dac, tinh todn luc chuy&n dong ctia cac thién thdn, nhung
véi sy dién rd cia con ngudi t6i danh bé tay.” Theo t6i, thi
trudng hién tai tran ngap su dién r6 d6. Moi ngudi déu
hdm hé lam giau chup giyt trén thi trudng. Tdi e ring
chdng bao ldu ching ta s& thdy hang trieu ngudi bi mat
trdng vi dau tu trén thi trudng, tham chi c6 ngudi di vay dé
dau tu ma 18 ra ho nén ddu tu trudc hét cho sy hidu bist va
kinh nghi¢m ctia minh. Th& nhung, t6i ciing rat héi hop chd
doi béi vi khi d6 moi ngudi sé hodng h6t ban thio céc cd
phi&u, va d6 chinh 14 ltic ma cac nha ddu tu chuyén mon sé
thing 16n.

Khong phdi khing hodng 1a tbi t&, ma chinh sy hét
hodng v& mit cdm tinh xay ra trong thdi difm sup d6 hay
cd hoi dé mdi 1am cho toan x3a hoi r6i ren. Van dé cda
nhitng ngudi mdi dau tur 1a ho chua ting tradi qua mot dot
khing hodng thi trudng thuc si nao béi vi thi trudng da
khong ngirng di 1én tit nam 1974. Nhiéu vi qudn 1y cac qu§
dau tu c6 khi chua sinh ra vao nim 1974, cho nén ho khé
ma higu dugc mot sy khiing hodng thi trudng s& tdi t& véi
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ho dén mitic nao, nhat 14 khi su khing hodng d6 kéo dai
trong nhiéu ndm nhu da ting xay ra vdi thi truong chiing
khoan & Nhat.

Ngudi bd giau chi néi, “Khong thé doan dugc dién bién
ctia thi trudng. Didu quan trong hon hét 1a chiing ta nén sdn
sang chudn bj trudc moi tinh huéng.” Ngudi con néi thém,
“Con s6t thi trudng cé vé nhu sé kéo dai mai, didu d6 lam
cho moi ngudi trd nén cdu thad hon, it hifu biét hon va ty
man hon. Con néu khing hodng thi trudng kéo dai sé lam
cho moi ngudi quén mat chinh lic khing hodng méi la co
hoi t6t nhat d€ 1am giau. D6 chinh la 1y do tai sao ma con
muén trd thanh modt nha dau tu chuyén mon.”

TAI SAO THI TRUONG SE SUP PO NHANH HON TRONG
THOI PAI THONG TIN

Trong quy&n sach Chi&c Xe Lexus va Nhanh O-liu - mot
quyén séch ra't cdn thigt cho nhitng ai mudn tim hiéu vé ky
nguyén mdi clia sy kinh doanh toan cau, tic gid Thomas L.
Friedman thudng dé cap dén 'nhém ngudi dién ti'. D6 la

" mot nhém gém hang ngan thanh nién cdn rdt tré kiém soat
nhitng khoan tidn dién tit khéng 16. Nhitng ‘ngudi dién &'
nay thudng thdy & cdc ngan hang 16n, quy hé tuong, quy
béo him, va cic t8 chifc tuong ty. Ho c6 sic manh chi cdn
mdbi 1dn nhap chudt 1a c6 thé di chuy@n hang triéu ty d6 ti
mot qudc gia nay dén mot qudc gia khac chi trong chdp
mat. Sttc manh dé lam cho nhitng ngudi dién ti' nay con
déng sg hon ca nhitng chinh tri gia.
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Vao nam 1997, t6i d&n cdc nuc Dong Nam A va chitng
kién nhitng 'ngudi dién ti' da di chuyén tidn cia minh ra
khéi cac nudc Thai Lan, Malaysia, Indonesia, va Han Qudc,
khi€n cho nén kinh t& ctia cdc nudc nay bi suy thoai chi
trong vong mot dém. That ching thodi mai va yén 6n chiit
nao khi ¢ cac nudc nay vao thoi diém té hai dé.

Déi v6i nhitng ban du tu toan cdu, chic hin cic ban
con nhé c6 mot thei hau hét khip the gidi, tham chi ca phs
Wall déu dong loat tén duong nén kinh t&€ cdia nhing con
cop chau A méi. Ai ai ciing déu muén dau t vio cdc nudc
nay. Thé& nhung bat thinh linh, chi trong vong mot dém toan
b6 moi thit déu ddo 1on. Pau dau cling bit gip nhing
chuyén giét ngudi, tu sat, bao dong, cudp béc, va cdm giac
tri tré t& hai vé tai chinh trd thanh bau khong khi chung &
khip noi. Nhitng 'ngudi dién td' khong con ua thich thyc t&
& cac quoc gia d6 nén da di chuyén tién dau tu chi trong
mot vai gidy.

Thomas Friedman da vi€t trong cuén sadch minh nhu sau:
“Hay nghi 'nhiing nguoi dién t&' 8y giong nhu by trau
ring dang gim cb trén mot canh déng xanh muét & chau
Phi. Khi m6t con trau ritng 8 ngoai bia nhin thdy mot vat gi
dé dang chuyén dong phia sau lum cdy um tim gin chd
gdm c6 ctda ca dan, con trau d6 sé khong néi v6i con trau
k& bén th& nay, 'Trdi, khong biét cé phai chiia son 1am &
phia sau lim cay kia khéng'. Con trau &y sé khong hé néi
nhtt thé, ma chi nhédo nhao chay tan loan. C4 bay trau ring
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chay sang nudc khac va nghién nat moi thit trén dudng di
clia ching.”

D6 chinh la nhiing gi da xdy ra ¢ cidc nudc dugc goi la
‘con cop chau A' £y vao nam 1997. Nén kinh t& cda céc
quéc gia d6 tit chd lac quan chuyén sang chd bao loan va
suy thoai chi trong vong moét vai ngay.

D6 1a Iy do tai sao t6i cho rang nhitng cudc khing hoang
thi trudng sé x4y ra nhanh hon va trdm trong hon trong thdi
dai Thong Tin.

LAM THE NAO BAO VE MINH TRUOC NHUNG CUOC
KHUNG HOANG AY?

Phitong cach ma cac nudc &y dang thuc hien dé bao ve
chinh minh trudc st anh hudng cta 'nhitng ngudi dién tt'
la don dep sach sé va that chit lai tinh trang tai chinh quéc
gia, déng thoi ting cudng cac yeu cau doi héi va tieu chudn
vé tai chinh cia minh. Thomas Friedman viét: “Phé Thu ky
Kho bac Nha nudc, Larry Summers, da mot lan quan sat
thay thé nay, 'Toi cho ring mot khdm phé quan trong nhat
da hinh thanh nén thi trudng tai chinh hoém nay chinh la
cac chudn myc k& toan chung dugc chdp nhan. Ching ta
cling can didu 4y trén pham vi quéc t&. Quy Tién t& Qudc t&
(IMF) da c6 mot thanh céng nhd, nhung khong phai khong
dang k&, & Han Qudc khi mot gido vién ditng 1dp k& toan
cho bi&t thong thudng trong ky hoc miia déng, ca 16p chi cé
khodng 22 ngudi, th€ nhung vao ndm 1998 s6 hoc sinh
trong 16p da ting dén mic ky luc: 385 ngudi. Chiing ta can
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sit phé cap dy 6 hang ngii cdng ty § Han Quéc, ciing nhu
trén pham vi toan qudc & My'.”

Céch day nhiéu nim, ngudi b8 giau ciing néi tuong ty,
nhung Ngudi khong dé cap dén cd nudc nhu Larry Sum-
mers. Nguoi chi dé cap dén mot c4 nhan muén thanh cong
vé mit tai chinh. Ngudi néi, “Sy khac nhau gitta ngudi
gidu va ngudingheo khong chi & tién bac, ma con & sy hiéu
biét tai chinh va mtc dd quan trong ma ho nhan thdy & sy
hi€u bi€t d6. N6i vdn tit hon, ngudi ngheo thudng coi nhe
sy hi€u biét vé tai chinh cho dit ho kifm dugc bao nhiéu
tién di ching nita.” Ngudi con néi them, “Nhiing ngudi khong
quan tdm dén sy hi€u biét tai chinh thudong khong thé bién
nhitng v tudng ciia minh thanh tai san va tao ra nhitng tai sin
khdc. Thay vi tao ra tai san, ho chi tao ra ng tit sy coi
thudng hi€u biét tai chinh d6 cda minh.”

THOAT RA CON QUAN TRONG HON NHAY VAO

Ngudi b giau néi, “Ly do khi€n cho hiu hét nhiing
ngudi ddu tu trung binh bi m4t tién 1a vi diu tu vao mot tai
san thudng dé& dang nhung lai khé thoat ra. Néu con muén
trd thanh mot ngudi ddu tw khon ngoan, con cin phdi biét
cdch thodt ra ciing nhu nhdy vao mot co hoi ddu tu” Ngay
nay khi t6i ddu tu, mot trong nhitng chign lugc quan trong
nhdt ma t0i bdt budc phai xem xét chinh 1a 1am thé& nao c6
th& thoat ra dugc khi minh mudn. Ngudi b6 giau néi, “Mua
- mot khodn dau tu ching khac nao nhu hon nhan. Lic dau,
moi thi that dang y&u va ngap tran hanh phtic. Th& nhung
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khi com bt dau khéng lanh va canh khong ngot, ly hén
con dau dén va khé s@ hon nhiing niém hanh phiic da cé
ti thud ban ddu. Do d6, con phai ludn coi dau tu nhu
chuyén hén nhan vy, bdi vi nhdy vao bao gid ciing dé
dang hon khi thoat ra.”

CA hai ngudi b6 déu c6 hon nhan hanh phtc. Cho nén khi
ngudi b8 gidu néi vé ly hon, khong phai Ngudi mubn ¢8 vii
chuyen ly di ma chi mudn t6i nén suy nghi dai han. Ngudi néi,
“Xac sudt 12 50% moi cudc hon nhan déu két thic & ly di,
nhung trong thyc t&€ gdn nhu 100% cac cudc hon nhan déu
nghi s& danh bai xac suat do6.” Va dé 1a 1y do tai sao c6 rdt
nhiu ngudi méi dau tut lai di mua c8 phi€u tit nhitng nha dau
tu 1do lang hon. Trén khia canh nay, ngudi b giau da néi mot
cau that dang ghi nhd, “Hay ludn nhd rang khi con dang hi
hitng mua mot tai san, chdc chin sé c6 mot ai d6 biét nhieu
hon vé tai sdn 4y va rat s&n long ban lai cho con!”

Khi moi ngudi hoc hdi dadu tu théng qua trd choi
Cashflow, moét trong nhitng k§ ndng hoc dudc la khi nao
nén mua va khi ndo nén ban. Ngudi bg giau néi, “Khi con
mua mot khodn dau tu, con cling nén suy nghi khi nao nén
bén né, nhat 1a nhitng co hoi dau tu dugc chao moi véi cac
nha diu tu dd didu kien hay nhitng nha dau tu & cdp bac
cao hon. Trugc sy phitc tap va da dang vé san pham dau
tu, chién lugc thoat ra ctia con cang trd nén quan trong hon
chién lugc nhay vao. Khi tham gia cac co hoi dau tu nhu
thé&, con nén biét chuyén gi sé xdy ra d6i véi ca hai trudng
hop thanh céng va that bai cda cd hoi dau tu &y.”
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CAC CACH KIEM SOAT CUA NHA PAU TU CHUYEN MON
1. Kiém soat chinh minh
2. Kiém soat thu / chi trén tai sdn / ng

3. Kiém soat khi nao nén ban va khi ndo nén mua

3K CUA NHA PAU TU CHUYEN MON
1. Kién thiic
2. Khodn tién du dbi dao - ¢é thé

GHI CHU CUA SHARON - PONG TAC GIA

Cé4c nha diu tu chuyén moén, dii theo trudng phai nén
tdng hay k¥ thuat, déu phan tich mét doanh nghiép tit bén
ngoai. Van dé ho can quyét dinh & day 1a ¢6 nén 'mua’ hay
khong. Nhigu ngudi ddu tu thanh cong déu hai 1ong & cdp
bac dau tut chuyén mén nay. C6 sy hiu biét tai chinh ding
dén va dudc tu van thich hop, nhiéu nha dau tu chuyén
mon c6 thé trd thanh tridu phid. Nhing ngudi nay thudng
dau tu vao nhiing doanh nghiép do ngudi khac phat trién
va qudn ly. Véi kién thic tai chinh ¢6 sdn, cdc nha dau tu
chuyén mén déu c6é thé tu minh phén tich cong ty i cac
bao céo tai chinh. ‘

Y nghia ctia tyj sb p/e (price/ earnings ratio)

Nha dau tu chuyén mon thudng theo déi ty s6 p/e
ctia mot c6 phi&u, con dudc goi la 'boi s6 thi trudng'. Ty
s6 nay dugc do gifa gid c¢6 phifu hién tai trén thi trudng

va lgi nhuan cda céng ty trong tai khéa trude day trén
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mébi cd phi€u. N6i chung, mot ty s6 p/e thdp c6 nghia la
c6 phiéu dang dugc ban ¢ muc thdp so véi khd ning
sinh 1¢gi nhuan ctia né; mot ty s6 p/e cao cho thdy giad c6
phi€u hién khd cao va c6 khd ning day khong phdi la
mot cd héi mic ca tot.

Gié4 thi trudng (cho mbi ¢8 phiéu)

Ty s6 p/e =
Loi nhuén (cho mbi c8 phiéu)

Ty s6 p/e clia hai cong ty thanh c6ng thudng khiac nhau
néu hai céng ty ay thudc nganh nghé khac nhau. Chéng
han, nhitng céng ty thudc nganh cong nghé cao c¢6 miic
ting trudng cao va lgi nhuan cao thudng dugc ban & ty s6
p/e cao rat nhidu 14n so v6i nhitng cong ty 1au nam thudc
nganh cong nghe thap ¢6 mitc do ting trudng 6n dinh. Ban
c6 thé nhin thdy diéu do6 trong céc cong ty Internet hién nay:
nhidu cong ty trong s6 ay c6 gid c8 phi€u rat cao ngay ca
khi co6ng ty chua c6 1gi nhudn. Trong trudng hop nay, gia
cao phan 4nh su mong doi cda thi trudng vao khd ning
sinh 18i nhidu ctia cong ty trong tuong lai.

Ty 50 p/ e trong tuong lai mdi 1 mdu chot

Céc nha dau tu chuyén moén nhéin thdy ty s6 p/e hién
tai khong quan trong bing ty s p/e tuong lai. Nha dau tu
mudn dau tu vao nhiing cong ty 6 tuong lai tai chinh viing
manh va lac quan. D€ ty s6 p/e ¢6 ¥ nghia hon, cic nha
du tur cAn ndm nhidu thong tin hon vé cong ty. Nhin chung,
nhitng ngudi nay thudng so sanh cac chi s6 tai chinh cta
cong ty giita cdc nam d€ danh gia mic do ting trudng cda
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cong ty. Ho con so sanh cac chi s6 ndy cda cong ty voi
nhitng cong fy khéc trong ciing nganh nghé. ‘

Khong phdi ngutvi dau tu mua bdn hing ngay ndo cing la
nha diu tw chuyén mon

Hién nay, cang c6 nhiéu ngudi tham gia mua ban c§
phi€u hang ngay nho sy tién 10i cda cac dich vy tryc tuyén.
Ngudi mua béan hang ngay hy vong sé kiém dugc 10i trong
ngay nhd thyc hién cic giao dich ¢6 phi€u. C6 thé phan
biet mot ngudi mua ban hang ngay thanh cong véi mot
_ ngudi khong thanh cong dua vao kha ning hi€u biét phia
sau ty s0 p/e don thuan. Nhiing ngudi thanh cong déu chiu
khé danh thoi gian nghién cttu, hoc hdi cic ky ning va quy
tdc co ban ciia ddu tit nén tang hay k§ thuat. Nhiing ngudi
giao dich khong cé kién thdc tai chinh va k§j ning phan
tich, thuc chat chi 14 nhitng tay c& bac. Chi ¢6 nhitng ngudi
mua ban hang ngay thanh céng c6 nhigu hi€u biét nhat méi
dudc coi la nhitng nha dau tu chuyén moén.

S6 ligu théng ke cho thdy da s& nhitng ngudi mdi tham
gia mua ban hang ngay déu bi 16 va ngung giao dich trong
vong hai ndm. Giao dich hang ngay 1a mot hoat dong canh
tranh rdt dit doi trong nhém L, ma & dé nhiing ngudi bist
chuén bi va 6 hi€u bi€t nhidu nhat s& s& dung tién bac ctia
nguoi khac.
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CHUONG 24

Nba ddu twldo luyén

Ngufdi b6 giau dinh nghia nha dau tulao luygn 1a mét
ngudi c6 nhitng hi€u biét cda nha diu tu chuyén mén,
ngoai ra con nghién cifu thém nhiing cd hdi thuan 19i trén
khia canh luat phap, do dé ddng thoi ho ndm rd cac dao
luat saw:

1. Luat thué

2. Luat doanh nghiép

3. Luéat chiing khoan

Mic dit khong phai 13 luat su, nha dau tu lao luygn cé

thé dat nén tang chién lugc dau tu cia minh trén cd s§ he
thong luat phap, sdn phdm dau tu va khé néng sinh 16i. Nha
dAu tur 1a0 luyen thudng ki€m 15i rat nhiéu v6i mitc rii ro rat
thap bing cach sit dung nhitng bd luat khac nhau.
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HIEU BIET HINH THUC KINH DOANH - THOT GIAN - PAC
PIEM® |

Khi st dung nhitng quy dinh phap 1y co ban, nha diu tu
ldo luyén c6 th€ sit dung cdc uu thé& vé& hinh thdc kinh
doanh, thoi gian va dic diém. Ngudi b giau néi vé ba y&u
t6 nay nhu sau, “Hinh thiic kinh doanh chinh la sy ki€m
soat kinh doanh, c6 nghia 1a viéc Iita chon hinh thic doanh
nghigp nao pht hgp véi diéu kién ctia con.” Né&u con la
ngudi lam cong, con s& khong c6 khad ning kiém soat nay.
Mot ngudi thudc nhém T khi kinh doanh ¢é thé chon cac
hinh thitc nhut kinh doanh c4 thé, hiin vén (day 14 hinh thic
t& nhat vi ban chi hudng 1gi nhuan theo mc gop von clia
minh nhung lai chiu h&t moi rii ro bing toan bo tai san cda
minh®), doanh nghiép tu nhan, cong ty hgp doanh, céng ty
trach nhiém hitu han, hodc cong ty c8 phén.

Hién nay & My, néu ban 1a bac si, luat su, kién tric su,
nha si, v.v. va chon kinh doanh bing hinh thic cong ty c8
phan, mtic thu t6i thidu ctia ban s& la 35% chit khong con &
mtic 15% nhu trudc, chi vi doanh nghiép ctia ban kinh doanh
trong nhiing nganh bit budc phai c6 ching chi hanh nghd.

Phén thu€ ting 20% d6 s& 1am cho ban mét rat nhidu

L. Trong chuong niy, nhitng khia canh ludt phdp ma tic gid dé cdp trong kinh doanh chi
dp dung ¢ Myj. Tuy nhién, dé c6 thé hiéu dugc cot 161 bai hoc cila ngudi bé’ gidu, chiing
t61 xin dich tron y phin nguyén tdc cho ban doc tham khdo. (LND)

2. Tiéng Anh I partnership, Ia mot hinh thitc kink doanh rit phé bién & cic nusc phuong

Tay. Tuong duong vdihinh thite cong ty hop.doanh khéng.cé thanh-vién gép vén-G-mise
ta (LND)
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tién qua nim thang. Piéu d6 ciing c6 nghia 1a mot nguoi
kinh doanh trong linh vigc khong bi bat budc cé chiing chi
hanh nghé s& vugt tritdc mot ngudi bude phdi c6 chiing chi
hanh nghé khoang 20% mbi nidm trong ciing mot hinh thitc
cong ty 6 phan.

Ngudi b6 giau néi véi t6i, “Nhung hay nghi dén nhitng
ngudi thuéc nhém L khong th€ chon lua cho minh. Nhiing
ngudi d6, cho du lam vigc siéng ning va ki€m tién bao
nhi2u di nita, chinh pht ciing sé 18y truéc di mot phan thu
nhap ctia ho duéi hinh thitc thu& thu nhap. D6 1a vi nhiing
ngudi nhém L hoan toan khong c6 kha ning kiém soat vi
trf, chi phi va thu€ ctia minh.”

GHI CHUI CUA SHARON - PONG TAC GIA

& Mg, hinh thitc kinh doanh hiin v6n partnership, doanh
nghiép tu nhén, céng ty TNHH thyc chat la nhing hinh
thitc “trung chuy&n” béi vi luat thué€ M§ quy dinh cac khoan
6 tdc trd cho chi sé hitu cac hinh thifc kinh doanh nay
phai ke khai 1a thu nhap ctia ngudi chd s& hitu chiu mttc
thu€ thu nhap cé nhan. Do d6, ban nén tu van véi mot
chuyén vién vé thué d€ xem xét hinh thic kinh doanh nao
phti hgp nhdt véi ban.

' CONG TY CO PHAN
“Thé b ludn ludn kinh doanh bing hinh thitc cong ty 6
phin 4?”, t6i héi ngudi bo giau.

“Trong hdu hét trudng hop,” Ngudi tra 1i. “Hay nhé 1a
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con phéi suy nghi dén k& hoach chung trudc, rdi méi suy
xét t6i sdn phdm hay hinh thic doanh nghiép. Pidu ta mudn
noi ¢ day la nhiing ngudi nhém C thudng cé nhidu lya
chon hon, va do d6 c6 nhiéu kha nang kim soat hon khi
chon mdt hinh thitc kinh doanh t6t nhat d& thutc hién thanh
cong k& hoach ctia minh. Nén nhd 1a con hdy ban luan ky
ludng vé&i nha tu van vé thué cda con.”

"Nhung tai sao phdi la cong ty c§ phin chi?”, t6i héi.
“Pigu khic nhau nao 1 quan trong déi véi b6?”

“"Pay chinh 1a sy khac nhau 16n nh4t,” Ngudi néi. “Mot
hinh thitc kinh doanh c4 thé, kinh doanh hiin v6n hay doanh
nghi¢p tur nhan déu 1a moét phin céa con. N6i don gidn
hon, nhitng hinh thitc d6 14 moét phién bdn md rong cda
chinh con.”

“Vay hinh thiic cong ty c8 phén 1a gi?”, t6i hdi.

"MOot cong ty c6 phan 1a mot phién ban hoan toan khac
ctda con. N6 khong phéi la mot phién bdn md rong cia
con. N&éu con mudn kinh doanh nghiém tiic, con s& khong
mudn lam &n véi tur cach phép nhan ciia con ngudi con.
biéu dé6 rat rdi ro, nhdt 1a trong thdi dai ngay nay khi
chuyén kién tung xdy ra nhu com bita. Khi con muén kinh
doanh, con muén mo6t héa than khac cia con lam chuyén
do, c6 nghia la con s& khong lam an hay s hitu tai san
dudi tén con.

Y ciia ngudi b6 giau 1a: “Ngubi gidu khong mudn s& hiiu
ma la mudn kiém sodt. Va ho kiém soat théng qua céc cong
ty c8 phin.” Pidu d6 giai thich tai sao ngudi bd giau lai rat
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coi trong cac y&u t6 'hinh thitc kinh doanh - thdi gian - déc
diém'.

Thoi gian gin day toi da chiing kién mot trudng hgp
dau long ma qua d6 cho thdy su lya chon trong hinh thic
kinh doanh c6 thé gitip ngan chin mot tai hoa tién bac up
xudng mot ho gia dinh.

C6 modt ho gia dinh kinh doanh cac phu tiing, may moc
va thi&t bi rat thanh cong. C4 hai vg chdng chi gia dinh
lam chi s hitu kinh doanh theo hinh thiic partnership. Gia
dinh &y cu ngu lau doi trong mot thi xa, quen bigt h&t moi
ngudi dan @ day, va la mot gia dinh giadu c6. Hai vg chong
dy cling rdt nhigt tinh tham gia cdc hoat dong tit thién trong
viing. Ban khong thé tim thdy mot cip vg chong nao khac
lai tuyét v&i va thuong ngudi nhut ho. Thé r6i trong mot
dém, c6 con géi 1én ctia ho udng rugu say, khi 14i xe vé nha
da 18 gay tai nan chét nguoi. Cudc s6ng cla gia dinh d6 bi
ddo 16n dén chéng mit. Co con gai 17 tudi d6 bi vao ti 7
nam, trong khi gia dinh m&t hét moi thif tai sdn thudc
quyén s& hitu ctia minh, k&€ ca ctita hang kinh doanh dang
phat dat. Khi chia sé v6i cac ban vé vi du nay, t6i khong
muén ban luan trén phuong dién dao didc hay gido duc.
Pidu t6i mudn néi & day 1a néu nhu gia dinh &y biét 1ap k&
hoach tai chinh thich hgp, va biét chon hinh thiic kinh doanh
khén ngoan - thong qua viéc st dung céng cu bao hiém, tai
san dy thac, cong ty TNHH, hay cong ty 8 phan, chic
chin ho s& khong roi vao tinh trang sup d& thé thdm vé
tién bac nhu thé.
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TAI SAO LAI PANH THUE HAI LAN?

Moi ngudi thudng héi t6i, “Tai sao anh lai dé nghi hinh
thdc cong ty ¢ phan thay vi cong ty TNHH ho#c doanh
nghiép tu nhan? Tai sao anh lai muén bi ddnh thué hai
lan?”

Dénh thu€ 2 1an xay ra khi mo6t cong ty 8 phin ¢6 thu
nhap bi danh thué, sau d6 dem chia phan lgi nhuin sau
thu& cho cac ¢8 déng. Phan 14i titc nhan dugc ctia cd dong
sau d6 lai bi ddnh thu€ thu nhap ca nhan®. Hién tugng nay
cling xay ra khi sang nhugng mot cong ty ¢ phan khong
khoén khéo lam phat sinh 14i tdc gidi thé chia cho céc c8
dong. Phan i tic nay khong dudc tinh vao chi phi hgp Iy
hop 12 ctia cong ty c¢6 phan d6, nhung bi coi 1a thu nhap
chiu thu€ cda cic c§ dong. Nhu vay, khoan thu nhap &y bi
déanh thu€ hai lan & cong ty ¢ phdn va & ca nhan.

Céc chi doanh nghiép thudng ting mic luong tra cho
minh d€ 1am gidm 1gi nhuén céng ty, ma nhd dé cac khodn
thu nhap cda ho khong bj ddnh thué hai lény. Mot cach khéc
14 khi cong ty ti€p tuc ting trudng, 1gi nhudn sau thué cda
cong ty sé dugc gitf lai va diing d€ khuéch truong, mé rong
kinh doanh, tir d6 kich thich cong ty cang ting trudng hon
nita. Hién tuong dédnh thu€ hai 1an chi xdy ra khi nao cong
ty tuyén b chi trd 14i tic cho cac ¢§ dong.

Riéng t6i, t61 lu6n dé nghi hinh thiic cong ty ¢8 phan vi

1. Hién tal d Viét Nam, chinh phu chua dinh thue thu nhdp cd nhin vio cic khodn ldi

bitc He ¢0 phiéy, trdi phiéu hay 6 phin cila cé " dong. ( LND)
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hinh thttc 4y dem lai sy linh hoat va chd dong dén miic
t6i da. Khi t6i bat dadu xay dung kinh doanh, t6i luén
mong mudn viéc kinh doanh dé s& phét trién to 16n. Hau
h&t nhitng viec kinh doanh 16n ngay nay déu cé hinh thic
cong ty ¢ phan. Toi ra sdc phét trién kinh doanh béi vi
t6i mudn dua chiing 1én san niém y&t va phéat hanh c6
phi€u ra cong chiing, chit khong phéi d€ nhén 1ai titc c6
phigu hang ndm.

Thinh thodng, t6i ciing chon hinh thiic kinh doanh khéc.
Ch&ng han, t6i st dung hinh thic cong ty TNHH nhiéu
thanh vién dé kinh doanh bat dong san.’

Mot 14n ntta, ching t6i dé nghi cac ban nén tu van véi
cac chuyén vién thué€ va tai chinh dé quyét dinh mdt hinh
thitc kinh doanh thich hgp nhat cho minh.

THOI GIAN

Ngudi b6 gidu mé t4 vé y&u t6 thdi gian, hay thai
di€m, nhu thé nay, “Thoi gian quan trong béi vi du gi di
nifa chiing ta cudi ciing van phdi déng thué&. Thué la mot
chi phi sinh hoat trong mot xa hoi vidn minh. Ngudi giau
mudn kiém soat ho sé trd bao nhiéu thué va khi nao phai
déng thué.”

Sur hidu biét luat phap sé giip ban ki€m soat thdi gian
tra thué. Chéng han, didu luat 1031 cda luat thué My cho
phép ban hodn trad thu€ d6i védi lgi nhuan thu dudc tit mot
bat dong sdn dau tu néu ban ding lgi nhudn dé mua mot
miéng dia 6c khéac 16n hon. Chi khi nao ban quyét dinh
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khéng dau tu ti€p vao bat dong san, khi &y ban mdi phai
déng thué trén lgi nhuan ki€m dugc trudc day. Pidu dé ¢
nghia 14 ban c6 thé chon hodn thu€ mai mai!

Mot vén dé thoi gian quan trong khéc lién quan dén tinh
phép ly ctia hinh thitc cong ty ¢6 phan. P6i véi hinh thitc
nay, ban c6 th€ chon mot nim tai khéa khac véi nam duong
lich (nhu bat dau tit 1/7 dén 10/6 chdng han) d€ bao cdo
tai chinh va khai thu& thu nhép. Phan 16n cac hinh thic
kinh doanh cé thé, hiin v6n partnership, doanh nghiép tu
nhan va céng ty TNHH du phéi st dung nim tai khéa
chung theo ndm duong lich. Sy linh dong dé c6 thé gidp
ban 1&n k& hoach chi€n lugc vé thué lién quan dén viéc chi
trd 1ai tdc cho cédc ¢ dong.

GHI CHU CUA SHARON - PONG TAC GIA

Méc dit Robert dé cap dén cac van dé v& hinh thitc kinh
doanh va thdi gian nhu nhiing c6ng cu lap k& hoach thu&
don gidn, nhung diéu quan trong cin luu ¥ 1a moi quyét
dinh lién quan dén viéc chon lwa mot hinh thiic kinh doanh
hay thoi diém thu nhap phai hgp phap va phai dugce ban
luén ky cang véi cdc nha tu van thué va luat.

Trong trang k& bén 1a bang tém tit nhitng hinh thitc kinh
doanh khéac nhau, va nhitng van dé lién quan dén hinh thic
kinh doanh d6 ma ban cin phai xem xét va tu v&n c4n than
trudc khi quy&t dinh cho minh.
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PAC PIEM THU NHAP
Pé&i véi y&u t6 thit ba vé dic di€m, ngudi b giau néi,
“Céac nha dau tu kiém soéat trong khi moi ngudi khac chi
dénh bac. Ngudi giau s di gidu 14 vi ho ¢6 nhiéu khd niang
kiém soat tién bac clia minh hon ngudi nghéo va ngudi
trung luu. Mot khi con hidu tro choi tién bac 14 mot trd choi
vé st kidm soat, con c6 thé tap trung vao nhing gi quan
trong trong ddi - khong phai 1a ki€m nhiéu tién ma chinh 1a
c6 nhidu kha ning kiém soat tién bac.”
Ngudi bd giau viét 1én gidy cic dong sau:
1. Thu nhép ti stic lao dong
2. Thu nhéap thu dong
3. Thu nhap tt danh muc dau tu
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CAC HINH THUC KINH

HINH THUC KIEM SOAT TRACH NHIEM
KINH DOANH CA | Ban kim soat hoan toan Ban chiu trdch nhiém hoan toan
THE / DOANH
NGHIEP TU NHAN

CONG TY HOP
DOANH KHONG
CO THANH VIEN
GOP VON (PART-
NERSHIP)

MB&i thanh vién, ké ¢a ban
déu c6 quyén ky k&t hgp
déng kinh t&

Céac thanh vién ddu chju trach
nhiem dé&i v6i moi khoén nd cda
cong ty bing toan bo tai sin clia

CONG TY HOP
DOANH CO
THANH VIEN
GOP VvON

Chi thanh vién hgp doanh
6 quyén kiém soat

Chi thanh vién hgp doanh chiu
trach nhiém bing toan bo tai sin
clia minh, Thanh vién gép von chi
chiu trach nhieém trong pham vi
phin vén déng gop

CONG TY TNHH

Chi1 56 hitu ho#ic thanh vien

Chi 58 hitu hoac thanh vien khong
chiu trach nhiém d6i véi ng cong
ty

CONG TY
co PHAN

Céc ¢8 dong bau chon Hoi
ddng quan tri. Hoi déng
quén tri sau d6 chon ra
Téng gidm déc

Céc ¢8 dong chi chiu trdch nhiem
trong pham vi phn von déng gop

CONG TY THUOC
TIEU CHUONG S
(SUBCHAPTER S)

Cac ¢8 dong biu chon Hoi
déng quan tri. HPQT sau
d6 chon ra T8ng gidm déc

Cac ¢8 déng chi chiu trach nhigm
trong pham vi phin vén déng gép
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DOANH HOP PHAP O MY

o

nhan

THUE TAIKHOA TINH LIEN TUC
Chiu mifc thué thu nhip c¢a& | Néam dutong lich Giai thé khi ban chét

Phén 18i dugc chia tif cong ty
cho céc thanh vién phai dugc
Kkhai b4o vi chiu mitc thug thu
nhap ca nhan

Theo biu quy#ét da s6
hay theo cac thanh vién
chinh. N&u khong, theo
nam duong lich

Giai thé khi bdt ky mot
thanh vién nao rit lui hay
chét

Céng ty phéi khai bdo v&i sd
thu& hang nam. Phin 1&i hay
18 dugc chia tit c¢ong ty cho
céc thanh vién phai dugc khai
bao va chiu mic thu€ thu nhap
c4 nhan. Chuy@n 16 ¢6 gidi han.

Theo biéu quyét da sd
hay theo cac thanh vién
hgp doanh chinh. Né&u
khéng, theo nam duong
lich

Khong gidi thé khi thanh
vién gbp vOn rat lui hay
chét, nhuing c6 thé giai thé
khi thanh vién hgp doanh
riit lui hay chét trt phi c6
thda thuan khac.

Khéc nhau tiy tiéu bang

Khac nthau tity tiéu bang

Khéc nhau tiy tidu bang.

Lgi nhuén cbng ty chiu miic
thu# thu nhap cong ty. Lai tdc
chia cho cac ¢8 déng chiu mifc
thu€ thu nhap ca nhan

Ty chon.

Cong ty kinh doanh
trong linh vife dich vu
c& nhan phai theo nam
duong lich ’

Cong ty ¢6 tu cach phap
nhan doc lap, nén khéng bi
anh hudng khi chi sé hitu,
Téng gidm d6c hay ¢ dong
chét.

C38 dong ke khai phan lai hay
1 chia dugc ti cong ty trong
thu nhap ca nhan cda minh
vii s6 thué

Nim duong lich.

Cong ty 6 tuf cich phap
nhan doc lap, nén khong bi
anh hudng khi chii s hitu,
Téng giam d6c hay ¢ dong
chét.
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“Pay la ba loai thu nhap khic nhau,” ngudi b6 giau néi.

”C6 khac nhau nhiéu khéng hé bs?”, t6i héi.

“Rat nhiéu con a,” Ngudi dap. “Nhat 1a khi k&t hop véi
céc y&u t6 hinh thic kinh doanh va thdi gian. Kiém soat cac
dic diém cda ngudn thu nhap cda con 1a su ki€m soat tidn
bac quan trong nhat. The nhung con c6 thé kifm soat y&u t&
hinh thitc kinh doanh va thdi gian trudc.”

T6i phdi mét mot thoi gian méi c6 thé hidu ding mtc
tAm quan trong ctia viéc kiém soat cac dic diém cda ba loai
thu nhap khac nhau nay.

”“Sut ki€m so4t d6 1a quan trong va cin thi&t béi vi chinh
y&u t6 déc di€m thu nhap da lam ngudi gidu khic véi
nhiing ngudi khac,” Ngudi phan tich. “Ngudi ngheo va ngudi
trung luu chi biét tap trung vao nguén thu nhap tir stic lao
dong nhut Iuong bong. Trong khi dé, ngudi gidu tap trung
vao thu nhap thu dong va thu nhap tit danh muc dau tu.
D6 chinh 1a syt khdc nhau co ban giita ngudi gidu va nhiing
ngudi khéc. Va dé cling chinh 1a sy kifm soat cd ban nhat
ma con can phai ¢6 néu con mudn lam giau.”

Ngudi néi ti€p, “O My va céc nubc phat trién khac,
ngay cd mot dong luong diu tién tit thu nhép lao dong

_ciing bi ddnh thu& cao hon thu nhap thu déng va thu nhap
tit danh muc dau tw. Mitc thué cao 1a cin thiét d€ cung c&p
cac khodn an sinh xa hoi cho nhidu ngudi dan khic nhau.”
Thué thu nhap dugc tinh trén thu& bdo hiém xa hoi. Trong
khi dé, cdc nguén thu nhap bi déng va thu nhap tit danh
muc dau tu khong bi danh thu€ bdo hiém xa hoi.
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“Nhu vay khi mbi sdng con thiic day va tap trung di
- lam d€ ki€m tién, con dang tap trung vao thu nhap tir siic
lao dong ma con sé bi danh thué cao hon v6i thu nhap d6,”
t6i néi. “D6 la 1y do tai sao ma b6 ludn dong vién con thay
déi dinh hudng tap trung ngudn thu nhap cho minh.”

T6i chgt nhd lai bai hoc diu tién cda ngudi b gidu
trong tap 1: “Ngudi giau khong lam viéc vi tién. Ngudi
giau bat dong tién lam viéc cho minh.” Bai hoc dé gid day
tré nén that y nghia va sau sic d6i v6i toi. Toi cAn phdi
hoc cich bién thu nhap tit stic lao dong ctia minh thanh thu
nhap thu dong va thu nhap tir danh muc dau tu, ma tir d6
tién bac c6 thé bat diu lam viec cho téi.

CAC CACH KIEM SOAT CUiA NHA PAU TU BEN TRONG
11. Kiém soat chinh ban
12. Ki€ém soat thu / chi trén tai sdn / ng
13. Kifm soat viec quan ly dau tu
14. Kiém soat vé thué
15. Kiém soat khi nao nén ban va khi nio nén mua
16. Kiém so4t céc giao dich thong qua moi giéi
17. Kiém soat vé hinh thic kinh doanh, théi gian va dac diém

3K CUA NHA PAU TU BEN TRONG
1. Kién thrc
2. Kinh nghiém
3. Khodn tién du ddi dao
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GHI CHII CUUA SHARON - PONG TAC GIA -

Theo chiing t6i, nhiéu nha dau tu dd diéu kién va chuyén
mon khong nh4t thiét phéi 1a nha dau tu ldo luyén. Nhiéu
cd nhan giau c6 nhung khong c6 hiéu biét co ban vé dau tu
va luat. Nhiéu ngudi dua vao cac chuyén vién dau tu ma
ho hy vong 1a nhitng nha dau tu ldo luyén c6 thé thuc hién
dau tur gitm ho.

Nha dau tu 140 luyén, theo chiing t6i, hidu r6 tac dong
dnh hudng va cac uu thé vé luat, qua d6 lap mot k& hoach
dau tu dé€ c6 th€ tan dung t6i da céc vu thé€ vé lua chon
hinh thidc kinh doanh, thdi gian va dic diém thu nhap. D€
1am dugc diéu d6, nha dau tu ldo luyén can phai tim cac
chuyén vién tu van vé thu€ va luat.

Nhiéu nha dau tu ldo luyén thudng bang long vdéi viec
dau tu vao nhitng doanh nghiép khac nhu mét nha dau tu
ben ngoai. Ho khong ndm nhiing quyén ki€m soat quan ly
dau tu nhu nhitng nha dau tu bén trong. Ho c¢6 thé dau tu
vao nhitng doi ngii quan ly khong s& hitu quyén kiém soét
cong ty. Ho cling ¢6 thé hiin vén dau tu vao bat dong san
hodc mua ¢6 phi€u. ctia nhitng cong ty 16n. Ho hoc héi va
dau tu mot cach khon ngoan nhung khong c6 sy kiém soat
viec quén Iy tai sdn ma ho dau tu, do d6 ho chi ti€p can dugc
ngudn thong tin phd bién trén thi trudng chitng khoan vé
hoat dong cia cong ty. Chinh su thiu ki€ém soat dé da phan
biét gitta mot nha dau tu 1do luyén va nha dau tu bén trong.

Thé& nhung, nha dau tu 140 luyén van tan dung nhiing
uu thé phan tich vé hinh thiic kinh doanh - thdi gian - déc
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diém cho k& hoach d4u tuf cia minh. Trong phén 4, chiing ta
s ban sau hon vé& phuong cach ma nha dau tu ldo luyén
da 4p dung nhiing nguyén tic nay d& c6 thé khai thac t6i
da nhiing uu thé mot cach hgp phap.
T6t v Xdu
Ngoai ba loai thu nhap ma Robert da trinh bay, con cé 3
nguyén tc chung khac phan biét mot nha dau tu ldo luyén
v&i mot ngudi dau tu trung binh. Nha dau tu ldo luyén biét
r6 sut khac nhau gitta:
No t6t va ng xau
Chi phi t6t va chi phi xdu
L& tot va 16 xdu
Quy tic chung la ng t6t, chi phi t6t va 16 t6t déu tao
theém tién cho ban. Chang han, khi ban vay ng d€ mua mot
can ho cho thué va c6 161 méi thang, khodn ng dé la ng tot.
Tuwong tu, khi ban trd phi tu van vé luat va thu& dé cé thé
tiet kiem hang ngan do tién thu€ mot cdch hgp phép, chi
phi d6 1a chi phi t6t. Vi du vé 18 t6t 1a 16 do chi phi khau
hao bat dong sdn. Khodn 18 t6t nay con dugc goi la 16 vo
hinh béi vi né chi tdn tai trén gidy trong khi lugng tién mat
ctia ban khong bi m&t mat thuc su. Két qua 1a ban khéng
phai trd thu€ cho ngudn thu nhap ban ki€m dugc trude khi
trit vao chi phi khu hao dé.
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LAM THE NAO XAC PINH MOT NHA PAU TU.LAO LUYEN?
Toi con nhé mot cdu chuyén ma ngudi b giau da ké cho
t6i vé rai ro. Cau chuyén dé cé thé t6i da thuat & dau dé,
nhung né dédng nhic lai ¢ day. Ngudi dau tu trung binh
nhin rdi ro tt mot quan diém hoan toan khac hén véi mot
nha dau tu 140 luyén. Va chinh quan diém vé rdi ro dé méi -
thuc sy lam cho nha dau tu ldo luyén khac biét.

TAI SAO AN TOAN LA RUI RO

Mot ngay no, t6i dén chd ngudi bé giau va noéi, “B6 con
cho rang nhiing gi bd dang lam 1a rdt rdi ro. B& con cho
rang mot ban tém tdt tai chinh la an toan, nhung cdn bé thi
cho ring chi kiém soat mot ban tém tit tai chinh méi 1a rdi
ro. Quan di€m cta cd hai ngudi that 13 mau thudn véi
nhau.”

Ngudi b6 giau mim cudi va trd 10i, “Con gi nita. Gan
nhu 13 hoan toan d6i 14p. N&u con mudn trd nén giau thuc
su, mot trong nhiing thit ma con phai thay d8i chinh 1a
quan di€m ctia con v& nhiing gi 14 rdi ro va an toan. Nhiing
gl ma ngudi ngheo va ngudi trung luu cho 14 an toan, ta déu
cho 1a rdi ro.” '

”Con thyc syt khong higu,” t6i néi. “B8 cho con mot vi
du di.” '

"Pugc thoi,” Nguoi dap. “Con chi can 18ng nghe nhiing
cdu néi clia minh. C6 phai bd con thudng néi, 'Bi tim mot
viéc lam an toan, 6n dinh', c6-ding khéng?”
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To6i gat ddu va néi, “B8 con con cho dé la mot cach
sdng an toan.”

”Vay né co thuc syt an toan khong?”, Ngudi hoi.

”Con nght d6i v4i bé con thi 1a an toan,” t6i dap. “Con
bd, b6 nghi khac a?”

Ngudi bd giau gat dau, r6i hdi. “Chuyen gi thudng xay
ra khi mot cong ty tuyén bd sa thai hang loat nhan cong?”

”Con khong biét,” t6i dap.

“Chuyen gl thudng xdy ra v4i gid c6 phiu cta cong ty
d6?”, Ngudi héi tiép.

“Con ciing khong biét,” t6i trd 19i. “Gid 6 phi€u sé
gidm 7"

Ngudi 18c ddu va néi, “Khong dau con. Khi mot cong ty
tuyén b6 sa thdi nhiéu nhan cong, gid ¢ phi€u ciia cong ty
dé lai thuong tang vot.” _

T6i lang 1& suy nghi mot hdi r6i néi, “D6 chinh 1a Iy do
tai sao ma bd thudng noéi 1a ¢b sy khdc nhau to 16n gitta
nhitng ngudi & phia bén trdi va bén phai cia Kim ti d6.”

Nguoi gat dau, “Khac nhau rat 16n. Nhitng gi mot bén
cho 13 an toan thi bén kia lai cho 13 rdi ro. N&u con muén
giau va gitt dugc cda cdi qua nhiéu thé he, con phai thdy
dugc cd hai mit rdi ro va an toan dé. Ngudi dau tu trung
binh thuong chi thdy ¢6 méi mot mat.”


http://www.pdfxviewer.com/
http://www.pdfxviewer.com/

Day con lam giau

NHUING GI TRONG CO VE AN TOAN IAI LA RUI RO THUC SU

Gio day, toi thdy rdt rd6 nhiing gi ma ngudi b6 giau da
thay. Nhiing gi t6i cho 14 an toan thi phan 16n moi ngudi

lai cho 1a ri ro. Dudi day 1a mot vai diém khéac nhau.

NGUJI PAU TU TRUNG BINH

NHA PAU TU LAO LUYEN

Chi ¢6 mot bdo céo tai chinh.
Muén diing tén s hitu moi thi.

Khong coi bio hi€m 14 mot cong
cu ddu tur.
Diing nhitng tit nhit ‘da dang hod'

Chi biét-tai sdn gidy nhu c8 phigy,
trai phifu, tién mit, tai khodn tiét
kigém.

Téap trung vao sy 8n dinh vigc lam.
Tap trung vao kién thifc chuyén

Khong tim klem thong tin tai chinh
hay chi muén mién phi.

Suy nghi tring den, t6t x&u, diing
sai. . S
Cén cif vao cic chi s6 qua khat nhu
ty sd& p/e, ty 1é 1di sudt.

Goi ngudi moéi gidi trude tien dé
héi ¢ kign dau tu, hodc ty minh
ddu tu. Khéng cdn tu vén.

“Tim kim sy 6rrdinh tit bén ngoai
nhu viéc lam, céng ty, chinh phd.

moén. Né trdnh méc sai pham

C6 nhiéu bao cdo tai chinh.

Khéng mudn ding tén sd hitu mot
thit gi cd, mé st dung hinh thic cong
ty: Thong thuong, ngbi nha va 6 to
cda ho khéng ding tén ho.

St dung bdo hiém nhu mot cong cu
ddu tu d€ phdong ngira rdi ro.

Ding nhiing ti¥ nhu 'bdo hiém’',
‘phong ngita'.

Bi&t c4 tai sdn g1ay l&n tai sdn thuc
nhut bat dong san, kim loai quy. Kim
loai quy thudng dugc diing nhit mét
cong cu bdo hifm phong ngita viéc
chinh phii quan 1y tién kém.

Tap trung vao sy ty do vé tién bac.

Tap trung vao kién thic tai chinh.
Hifu 13 sai lam chi la mot phan trong

1-qué trinh-hoc hoi-

Sén sang tr tién dé c6 thong tin tai
chinh.
Suy nghi linh hoat va khéng c6 chap.

Cin cif vao céc chi s8 tuong lai nhu
xu hudng hay thay d6i trong quan
1y va sdn phdm.

Goi nguoi méi gidi sau cling, sau khi
xem xét k& hoach va tit van v&i nhém
cda rieng minh bao gém cdc chuyén
vién luat va tai chinh. Nguoi moi gidi
cling la mot thanh vién trong nhém.
Ludén-coitrong sy ty tin va-déclap-
ctia minh.



http://www.pdfxviewer.com/
http://www.pdfxviewer.com/

Day con lam giau

CHUONG 25

Nba ddu tw bén trong

Nhé dAu tu bén trong 1a mot ngudi dau tu tir phia bén
trong co hoi va c¢6 kha ning kiém soat sy quan Iy & mot
miic do nao dé.

Mic dti sy phan bigt quan trong d6i v6i nha dau tubén
trong 14 khia canh kiém soat sy quan 1y, ngudi b6 giau da
chi ra mét sy phan biet khac quan trong hon - d6 1a ban
khong cin phéi cé nhiéu thu nhip hay tai sdn thuc @€ dugc
coi la nha ddu tu thudc cdp bdc nay. Mot cong chiic, gidm
déc hay nhitng ¢6 déng ma nidm giit tit 10% trd 1en s6
lugng ¢6 phi€u phét hanh ciia mot cong ty chinh la nhitng
nha dau tu bén trong.

Hau hét cac quyén sach dau tu déu tap trung vao nhiing
ngudi diu tu tit phia bén ngoai san choi dau tu. Riéng
quyén sach nay sé danh cho nhitng ban doc muén dau tur tir
phia bén trong san choi.

Trong d&i thuc, c6 nhiing hoat dong dau tu bén trong
hop phap va bat hgp phép. Ngudi bd giau luén mong mudn
Mike va t6i trd thanh nhitng nha dau tu tit bén trong hon 1a
bén ngoai. D6 1a mot cach thite dau tu rdt quan trong nham
gidm rii ro va tang loi nhuén.
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Mot ngudi c6 hi€u biét tai chinh nhung khong cé di tidén
bac & mitc ddu tu dd didu kien vAn cé thé trd thanh nha
dau tu bén trong. Pay chinh 1a diém xu4t phét cda nhidu
ngudi trong thé& gidi dau tu. Khi xay dung kinh doanh cho
minh, cdc nha diu tuwbén trong cling dang xay dung nhing
tai sdn ma ho c6 th€ quan 1y, ban di hodc dem niém yé&t
trén thi trudng chitng khoan.
 Trong quyén sich Hogt djng ¢ phd Wall, tac gia James P
O'Shaughnessy da phan tich lgi nhuan trén téng vén cia
nhiéu loai cong cu ddu tu khac nhau trén thi trudng. Tac
gid cho thdy c6 phi€u cta nhing cong ty nhd thudng danh
bai cac cong cu ddu tu khéc. Dudi day la so db tém t4t cac
két qud tim thdy dugc trich tit quyén sach do.

Hau hét miic 1gi nhuén cao déu thudc cic cd phiu ctia
cong ty nhd, v6i t6ng vén trén thi trudng xap xi 25 triéu do.
Dié€m han ché cia nhitng ¢ phi&u loai nay la chiing chiém
ty 18 qua nhé d€ cac quy hd twong ddu tu vao, va ngudi diu
tu trung binh khé mua chiing trén thi trudong. Khéi lugng
giao dich lai qua nhd nén giad ban va gid mua cta cic cd
phigu nay thudng chénh lech rat cao. Pay ciing 1a mot vi
du 10% cédc nha diu tu kiém soat t6i 90% c8 phi&u trén thi
truong.

Né&u ban khong thé mua dugc nhitng c§ phiéu nay cho
muc dich dau tu, t6t hon hét 1a ban hdy nghi dén viéc xay
dung cho minh mot doanh nghiep thudc loai dé va git hai
sidu lgi nhuén nhu mot nha dau tu bén trong.
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TOI LAM PIEU PO NHU THE NAO?

Toi da tim thdy sy ty do tai chinh nhu mo6t nha diu tu
bén trong. Hay nhd 1a t6i da bat dau tit nhé va tich liy cac
tai san dia 6c nhu mot nha dau tu lao luyén. T6i da hoc
cach st dung cdc hinh thic hgp doanh va cong ty d€ gidm
thi€u mitc thu€ thu nhap va bdo vé tai san cho minh. Ti
dé, t6i da bat dau xay dung nhidu doanh nghiép dé cé
them kinh nghiém trong thuong trudng. Véi von kién thic
hoc dugc tit ngudi bs giau, t6i da xay dung doanh nghigp -
nhu mot nha dau tu bén trong. Téi khong trd thanh nha
diu tu du diéu kién cho t6i khi t6i nhan ra sy thanh cong
ctia minh da dua minh vao cip bac diu tu ldo luyen. T6i
cting chita bao gid tuf coi minh la nha dau tu chuyén mén
cd. T6i khong biét chon lya ¢§ phi€u va mua c8 phi€u nhu
mot ngudi ditng ngoai. (Tai sao th&? Bdi vi néu trd thanh
mot ngudi dau tu bén trong, t6i cang cé kha ning gidm
thi€u rii ro cda minh ma lai ki€m dugc nhidu 15i hon!)

- Téi chia sé v6i ban nhitng didu nay dé c6 thé gitip ban
tut tin va hy vong: N&u t6i c6 thé hoc héi tiing budc dé tré
“ thanh nha dau tu bén trong thong qua xay dung kinh doanh,
the thi ban cling ¢6 cd hoi lam dugc nhir thé. Hiy nhé ring
mot khi ban c6 nhidu kiém soét co hoi ddu tu cia minh
chitng nao, ban sé gip cang it riii ro chitng ndy.

CAC CACH KIEM SOAT CUA NHA PAU TU BEN TRONG
1. Ki€m soat chinh ban

- 2. Ki€m soat thu / chi trén tai sdn / nd
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3. Kiém soat viec quan Iy ddu tu

4. Kiém soat vé thué

5. Kiém soat khi ndo nén ban va khi nao nén mua

6. Kiém sodt cac giao dich thong qua moi gidi

7. Kidm so4t vé hinh thiic kinh doanh, thdi gian va déc difm
8. Kim soat cac diéu kién, diéu khoan hop déng

9. Kiém soat nguon tiép can thong tin

3K CUA NHA PAU TU BEN TRONG
1. Kién thtc

2. Kinh nghiém

3. Khoan tién du ddi dao

GHI CHII CUIA SHARON - PONG TAC GIA

Uy ban Giao dich Chiing khoan (SEC) dinh nghia mot
ngudi 'bén trong' 1a mét ngudi c6 thong tin vé mot cong ty
trong khi théng tin d6 chuta phd bién ra cong chiing.

Cach diing tit ciia Robert - 'nha dau tu bén trong', diing
d& chi cho nhiing ngudi ddu tu cé kha niang ki€ém sodt cic
hoat déng ctia mot doanh nghiép va huéng di ctia doanh
nghiép dé. Trong khi d6, nhiing ngudi dau tu bén ngoai
khong c6 khd ning nay. Robert phan biét gitta viec dau tu
bén trong hgp phap va bat hop phdp, va éng hoan toan
phan d6i chuyén dau tu bat hgp phap. Ki€m tién mot cich
hdp phap dau phdi la chuyén khé khan.
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