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Cﬁu chuyén bit ddu vdi mot nhén vién tryc mdy dién bdo ¢6
méu c& bac tén la John Payne. Vao ddu nhing ndm 1900, john lam
viéc cho van phong ciia Western Union & Cincinnati. Theo chi truong
ciia mdt trong nhidng c6 déng 1dn nhat, Western Union kién quyét
chéng lai nhing gi lién quan dén < bac. Ho dp dung mét chinh
sach t0 chdi chuyén phat nhitng biic dién tin thong bao két qua cic
tran dua ngua. Payne bd viéc va thanh lap c6ng ty dich vu dién tin
Payne cta minth. Muc dich duy nhdt cia dich vu méi nay la théng
bio két qua trudng dua cho cic nha cai.

Payne b& tri mot nhan vién & trudng dua ngua cda thanh pho.
Ngay khi ¢6 con ngya ndo vé dich, ngudi nay sé dung chiéc gudng
cdm tay dé€ thong bdo ké thing cudc cho mdt nhan vién khac dang
“phuc” & mdt téa nha cao ting gin d6 dudi dang mat ma. Nhan
vién ndy lap tic bdo lai cho cdc nha cai theo mét hop déng ki trudc.

Trong thdi dai ma nh@ing chuong trinh tudng thudt thé thao
tryc ti€p nhan nhan trén cidc phuong tién truyén thong thi ban ¢é
thé khong hi€u hét gid tri dich vu cda Payne. Néu khéng c6 két
qud dugc chuyén ngay lap tic bing dién tin, cac nha cdi sé phai
mat vai phit m:i nhan dugc tin tic vé con ngua thing cudc. Vai
phiit nay chinh la lic dé€ tat cd nhitng manh khée “lam tién” dién
ra. Khach hing nao bi€t dugc con ngua thing cudc trudc khi khi
cdc nha cdi biét c6 thé nhanh chin dit cugc vao con ngya di

thing trong vai phiit quyét dinh dé.

Dich vu cia Payne dam bao cho cac nha cii gianh lai dugc lgi
thé¢ nay. Khi mét khach hang ¢6 dit cuge vao con ngya da thing
cudc, nha cai sé bi€t ngay va tir chdi vy cd cuge d6. Con khi mét
ngudi vo tinh dit cugc vao con ngua da thua thi... tdt nhién, nha cai
s& chdp nhén. '
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Phat minh ra mét céng cu hay dich vu hitu ich nhdm hai ra
tién 1a udc mo clia tat cd nhdng ngudi dan My. Chi trong vai nam,
dich vu dién bao Payne da kiém sodt két qua céc cude dua ngya trén
tit cd cdc trudng dua tit Saratoga dén Midwest. Sy ngin cAm nghiém
khdc ctda chinh quyén dia phuong chi lam cho céng viéc kinh doanh
cda Payne thém phat dat ma théi. Thi trudng thanh phé Chicago,
Carter Harrison 1I - ngudi dd ra lénh c&m t4t ¢ nhing hanh vi c4
cuge dua ngya trong thanh phd, tuyén bs: “Téi muén ching ki€n
mén thé thao cda cdc vi vua chit khéng mudn xem nhing tré xiu xa
cia ho.” 56 ngudi dén trudng dua gidm hén, va thé la hoat déng ca
cige phi phap ngay mot lén manh thém.

Nam 1907, mét tay anh chi dédc biét nguy hiém & Chicago tén la
Mont Tennes da gianh dugc quyén kinh doanh dich vy cia Payne tai
bang lllinois. Tennes than trong dit tén cho ¢6ng ty maéi cda minh 1a
Van phong tin tic tdng hgp (General News Bereau - GNB). Quyén
kinh doanh dich vu nay ngén hét clia Tennes 300 d6 la mét ngay,
nhung hdn di thu lai s¢ tién 16n hon thé nhidu lan. Chi riéng Chi-
cago da ¢ hon 700 di€m ca cuge, va Tennes yéu cdu cdc nha cai &
bang Illinois phdi c¢dng cho hin mot nda thu nhap méi ngay cia
minh.

R6 rang khodn thu nay la rdt hip dan d6i véi nhing tay anh
chi khic & Chicago. Chi tit thang 7 dén thang 9 nam 1907 da c6 dén
6 qua bom nd tung & nha riéng va cic vin phong ciia Tennes. Thé
nhung, han vin s6ng s6t qua tit ca cdc vy nd dé. Tay phéng vién,
ngudi da cung cdp thong tin vé qui bom thd 6 cho Tennes, héi hin
6 biét ké nao diing sau vu nay khéng. Tennes trd 1di: “C6, it nhién
1a t6i biét, nhung t6i khong ¢6 ¥ dinh néi vdi bdt ky ai cd. Didu nay
khéng t6t cho cong viéc kinh doanh ctia t6i.”

Cudi cliing thi Tennes ciing quyét dinh khéng cdn dén Payne
nifa va ép Payne phai r&i khdi cong ty. Vin phong tin hic t6ng hop
cia Tennes da banh truéng dén New Orleans (vé phia nam) va dén
San Francisco (vé phia tay).

Cong viéc lam an rat phat dat cda Tennes da thu hit sy chd y
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cia thaim phian Mountain Landis cia bang Kenesaw. Nim 1916, vi
thim phan nay dd cho mG mot cudc diéu tra nhadm vao Vin phong
tin tiic t6ng hgp. Clarence 1a lust su dai dién cho Tennes. Ong
khuyén khach hang cda minh khai thic Piéu luat sia déi tha 5.
Cuéi cung, thim phin Landis ra phdn quyét rang 6ng khéng cd
quyén han déi vdi ludt chéng cé cuge cda cac dia phuong.

Nam 1927, Tennes quyét dinh nghi ngoi va cho ban t4t cd 100
<8 phin ctiia GNB. Nam 1941, Tennes qua ddi mét cach yén 3, d€ lai
mot phan tai sdn ctia minh cho Camp Honor, mét trai he dugce lap ra
nhdm gitip nhiing ciu bé budng binh nhung c6 chi khi.

Nam trong tay 48 ¢6 phin, Mose (“Moe”} Annenberg — chu td
bao Racing Form, 1la ¢6 déng 1dn nhat ciia GNB. Annenberg cong khai
ting hd nhiing lgi ich xd hdi ma dich vy théng bao két qua dua ngua
nhanh va chirth xac trén dem lai. Ong ta dit ra cAu hoi: “Néu moi
ngudi ¢6 thé dén trudng dua dé ca cugce thi tai sao ho lai bi tude di
cai quyén d6 ¢ mot noi ngodi dudng dua? C6 bao nhidu ngudi c6 thé
bé giy 1am viéc d€ dén tan noi xem mot cude dua ngya?”

Annenberg thué James Ragan - mdt gid ban chi ¢6t cia minh,
diéu hanh dich vy dién tin nay. Vao hic d6 da c6 rat nhiéu déi thui
canh tranh véi ho trong linh vuc nay. Annenberg va Ragan md rong
cong viéc kinh doanh cia minh béng cich mua lai cic cong ty dién
tin nhé hon hodc tim cach lam cho hg bi pha san.

C6 moét nguoi ddm ding cdm ding lén chéng lai Annenberg
va Ragan. D6 la Irving Wexler, mdt tay budn rigu lau va la chd sd
hitu cia Greater New News Service. Sau khi Ragan khdi xudng mot
cudc chi€n gia cd v4i Greater New News Service, Wexler di cd mot
dam con dé dén dap phé tru sd clia Annenberg & New York.

Annenberg bi€t thira Wexler dang nghe Ién nhiing cudc dién
dam cia General News nhim &n trém tin hic t¢ trudng dua. Viéc
nay ré hon chuyén phai trd tién cho ddm nhan vién chd chuc & mébi
trudng dua d€ bao cdo lai két qud cho minh. M6t ngay no, Annenberg
ra lénh cho nhén vién cida minh § nhitng dudng diy dang bi Wexler
nghe lén phai théng bao két qué cham lai. Thay vao d6, hin théng
bao két qua ngay lap tic cho mot nhém ngudi cia General News dé
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ho dit cuge vao con ngya vira thing cudc tai nhiing nha cai thué
dich vu cia Wexler. Vi nhan duoc nhifng tin tdc di bi Annenberg
lam chim lai, ddm nha cdi ciia Wexler kh#ng biét ring dé 1a nhitng
con ngya vifa thing cudc. Va thé 1a dén cudi ngay, tit ci nhitng nha
cal nay hoan toan bi t& liat.

Sau d6, ngudi cia Annenberg di dén ting noi dang st dung
dich vu cta Wexler d€ gidi thich chuyén gi di xay ra, ddng thoi tra
lai s6 tién bi mat trong ngay hom dé va khuyén nhitng nha cai nay
ring, viéc chuyén sang sit dung dich vu ca General News s& la mot
quyét dinh khén ngoan hon.

Vd&i nhiing thu doan, manh khée dé, dich vu cda. Annenberg —
dudc bi€t dén véi cdi tén “Noi déng tin cay” hay “Bic dién tin” - da
banh trudng sang tin bén kia dai duong, d&én Canada, Mexico va
* Cuba. Nam 1934, s6 d6i tic bi Annenberg ha “do van” cling di x4p
xi con s6 ma Tennes da titng lam duoc. Annerberg lap ra mot dich
vy dién tin méi va hét sic canh tranh c6 tén 1a Nationwide News
Service. Cac nhd cédi duge cdnh béo hodic phdi chuyén sang st dung
dich vu cda Annenberg hodc sé phai chiu nhing hau qua téi té.

oOo

Su 1én manh cia General News Bureau ciing song song vdi sy
I6n manh cda Cong ty dién thoai My. Nam 1894, nhing bing sing
ch& dién thoai ciia Alexander Graham Bell hét hiéu luc. Chi trong
vong vai nam, trén thi truong My da c¢6 hon 6000 cong ty dién thoai
dia phuong canh tranh nhau. Hiu hét trong s6 dé déu bi AT&T thau
tom hodc lam cho bi pha sin. Tuy nhiing manh khée caa AT&T c6
vé “quén t1” hon clia Annenberg nhung k&t qué thi ciing nhu nhau.
Chinh phtt da phai can thiép bing mat vu kién ché’ng.‘déc quyén. Vu
kién két thic vao nim 1913 véi mét thda thusn raing AT&T cho
phép cac doi thii canh tranh két néi vao mang vin théng cia minh.
Nim 1915, dudng day dién thoai xuyén bién di vao hoat dong. Nam
tiép theo, AT&T dugc bd sung vio chi s8 Dow Jones. Véi sy doc
quyén dugc phap luat céng nhan va of tite 6n dinh, AT&T néi tigng
la dia chi du tu va thich cta nhilng qua phu va tré md coi..
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Hiu hét nhing “nha ddu tu” nay khong nhdn ra méi lién hé
mat thiét cda cong ty dién thoai d6 véi hoat dong cd cuge. General
News Bureau khéng c6 nhiing dudng diy lién lac véi cic trudng dua
va véi khich hang cia minh. Ho thué dudng ddy va thi€t bj cia
AT&T, gidng nhu ngdy nay mang Internet phdi thué dudng cap va 19
trinh vay. General News thué ca dudng ddy dién bdo va dién thoai.
Khi hé théng c4a do6 tinh vi hon, dudng ddy dién thoai dugc st dung
dé cung cip dich vu binh luin tryc ti€p cac cudc dua.

Céc luat sut ciia AT&T hét sic lo ngai vé khia canh kinh doanh
nay. Tif ndm 1924, quan diém cia ho trong néi bé céng ty la: “Nhidng
ngudi cung cip dich vu nay (dich vu chuyén phat két qua dua ngya)
phdi hi€u ring phin lon cic khich hing cda minh déu s& trd thanh’
chd nhin nhing phong danh bai hay nha cai. Ho khong thé cf c6
tinh tu danh liXa ban than trudc syt that nay, va trén thuc t& thi cdc
nha cung cip niy dang 1¢ di diéu ma ai cling biét &y d€ mdc néi véi
nhitng ké pham phap.” '

Theo 1&i khuvén cda cdc ludt su, AT&T da chira 16i thoat cho
minh bing mot diéu khodn trong hop déng vdi nhing khich hang
nhu GNB cho phép cdng ty dién thoai nay dugc ngiing cung cdp dich
vu néu nhu cac nha chife trach phat hién ra ddu hiéu vi pham phap
luat trong hoat dong kinh doanh cta cic khdch hang. AT&T van
ti€p tuc hgp tac vdi cdc nha cai trong khi vin hoan toan cd thé la 16i
ring minh bi bt ngd trudc nhing hoat dong ¢d bac dang dién ra
trong hé théng clia céng ty. Dén gifa nhing nam 1930, Moe Annenberg
da trd thanh khach hang 16n thit 5 cda AT&T.

Viéc Annenberg ti€p quan cong viéc kinh doanh dich vu nay
khi&n cho cac ¢f déng khac cia GNB - nhitng ké sé hifu ¢6 phiéu |
cuia cong ty nhung thyc t& lai ching c¢6 mot khich hang nao - tic
dién. M6t ¢6 déng von 13 dan anh chi & Chicago ¢6 tén la John
Lynch da kién Annenberg ra toa. Tai toa, Weymouth Kirkland, luat
sif cia Annenberg, da phan bién ring vi dich vu dién béo nay hién
nhién 12 mot hoat dong bat hgp phap nén toa 4n khong c6 quyén xét
xi. Ngudi nay din ra vu an nam 1725, trong d¢ vi quan toa da tu
chéi phén chia s6 cia cai ma hai tén cudp duong co dugc. R6t cude,
1y 1& tro tréo cda Kirkland da dugc toa chdp nhan.
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Lynch tim dén be ding ciia Al Capone vi nghi ring s&é im thiy
sy dong cim t Capone (tn nay sau d6 bi vao ti vi toi trén thué),
ngudi da ting c6 cuée thuong lugng bat thanh véi Annenberg vé
viéc gianh quyén kiém soat dich vu dién bao. Ngudi dai dién cia
Capone, Frank Nitti, d& néi véi James Ragan néu nhu Ragan lién
minh vGi bdng ding ciia Capone thi ching sé “xi 1y” Annenberg
trong vong 24 tiéng.

Nhung Ragan ti chéi. Annenberg tam linh v& Miami. Hop
ddng gifa Annenberg va ngudi cia Capone kéo dai dugc thém hai
ndm nifa. Cudi cling Annenberg cling ddng ¥ trd cho bang ddng cta
Capone mot tridgu dé la phi bdo ké hang niam nhung Annenberg vin
gilt quyén sd hiu dich vu.

Dén nam 1939, Annenberg bi quy két vao t6i trén thu€. Nhim
chiing minh ring minh dang thay d6i, hin da lam mét viec ma
khéng ai ng& tdi. Hin tif bd con dudng ca cuoc va dich vu dién bao
nay.

Tuy nhién, cdng viéc kinh doanh cia GNB nhanh chéng hoat
dong trd lai dudi'céi tén Continental Press Service. James Ragan van
gl vi tri lanh dao céng ty.

Mot lan ndfa, bang dng Chicago lai ti€p can Ragan nhim thau
tom cong ty, trong khi Ragan vin khéng thém quan tdm. D¢ ty bao
vé minh, Ragan chuén bi sin mét bén khai c6 tuyén thé vé viéc
Frank Nitti da ¢6 gdng am s4t Annenberg va tuyén bé néu cé bat cit
diéu gl xdy ra v6i minh, ban khai ndy s& dén tay FBI

Dam anh chi ngudi Y va Do Thai siing s va quyén luc nhét
Iic d6 di lién ket lai véi nhau bing mot tip doan qudc gia cé cai
tén khé hi€u - The Combination. The Combination quyét dinh ring
cOng ty nay khéng cin dén Ragan va lap ra dich vu dién béo cia
riéng minh ¢6 tén la Dich vu théng tin va xudt ban xuyén quéc gia
(Trans-American Publishing and News Service) nham loai bd Conti-
nental.

Trans-American dugc diéu hanh bdi Ben Siegel - mot cu dén
New York chuyén dén ving by bién. phia tay sinh séng vén duoc
biét dén nhiéu hon v6i cai tén “Bugsy” - c4i tén ma hin rit ghét. Dia
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ban hoat dong cia Trans-American bao gédm cd Nevada — mgt trudng
hop dic biét vi & day cd cuge duge phap luat cho phép. Siegel quyét
dinh cic nha cai & Nevada chi ¢é thé trd nhiéu hon chit khong thé it
hon. Hdn vién ly do ring cic sdng bac 16i kéo ngudi ta dén vdi minh
6t d€ du ho choi ca nhing trd choi khac nita. Vi thé hidn bit dam
chii nhan cic sdng bac phai c8ng nap s6 tién nhu thudng 1& cong
thém cd moét phan thu nhip cia ho - trong mét vai trudng hop
khéng phai 1a mo6t phin ma 1a toan bd.

o0o

Ngay 24 thang 6 nam 1946, James Ragan dang dung xe tai mét
ngd tu & Chicago thi mot chiée xe tai chdt day sot chudi trd tdi. Ai
d6 trén chic xe tdi kéo médt tdém vai nhya lén. Hai phéat sing né.
Mot phat sugt qua canh tay va bd vai cda Ragan. Sau vy néay, Ragan
duoc dat dudi sy bdo vé clia canh sit trong sudt sdu tudn tiép theo
tai mot benh vién & Chicago. Th€ nhung, bat chdp bién phap nay,
theo nhiéu y ki€n khac nhau, dudng nhu Ragan da bi ai d6 ha doc
bing cach cho thiy ngan vao lon Coca-Cola hodc ong théng dudng
tiéu. Vdi cai chét ciia Ragan, bing ddng Chicago duong nhién lén
nim quyén s hitu Continental Press.

Sy lién minh sdp nhap gita Continental Press va Trans-Ameri-
can khong bd qua bat ky ai - c& nhiing nha c4i & Los Angeles ciing bi
bit phai trd tién cho dich vy dién bao ciia ca hai céng ty nay, mdi
cong ty 150$/tudn. Tuy nhién, Siegel cho rdng Trans-American la
clia riéng hin chit khéng phédi cda The Combination. Hin cho xay
dung khach san Flamingo va mét song bac & Las Vegas. Chi phi cho
hai k& hoach nay vuot ra ngoai du tinh va Siegel phdi ng cong ty xay
dung hai trigu d6 la. Hin dé& nghi vdi Hoi ddng quédn tri cda The
Combination & New York ring ho sé c6 dugc dich vu dién bédo ctia
Trans-American, d6i lai, ho chi phai trd cho hdn hai triéu d6 la. Dép
lai 16i d& nghi nay la thai d& khé lanh nhat cia Ho6i dong quén tri.

Sau d6, Siegel nhan dugc tin The Combination da tri¢u tip moét
cudc hop hdi déng quén tri ma khéng moi hin. Pay rd rang 1a mot
tin hiéu xau. Siegel lo ling dén mutc hdn da tim dén Lucky Luciano -
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mét thanh vién da bi tryc xudt cia The Combination dang song &
Havana. Siegel vin mot myc cho ring hin cin phai gitt c6ng ty dich
vu dién bao va khoan lgi nhudn cia né trong vong mét ndm nifa.
Luciano, liic bdy gi¢ vdn con la mét trong nhitng nhan vat quyén
Iy nhdt ¢ The Combination, da khuyén Siegel tra lai cbng ty nay
ngay lap tic.

Theo mot tai ligu khong déng tin cay 1dm thi Siegel da dap lai
18i khuyén dé nhu sau: “Cit me may xudng dija nguc véi nhitng thi
chét tiét d6 di. Tao sé gii cai cong ty dién bdo ciia ng dé cho dén khi
nao tao muén!”

Trong hoi dong qudn tri cda The Combination c6 mét nguyén
thc, d6 la khong bao gi® s dung 4n ¥ hinh véi bt ky thanh vién
nao. Tuy nhién, 1in diu tién ho da pha luat vdi Siegel. Vao 20-6-
1947, mét gd mang sing dang “ngidm nghia” Siegel qua hang rao cda
khu vudn hoa héng trén Beverly Hills. Tén sit thd xa mét loat dan
boc thép i khdu cac bin quén doi c6 nong 30mm. Hiu hét cac phat
dan déu trugt muc tiéu. Nhung vién thd tu tring dich cing qui dd
d€ hoan thanh céng vizc. Con ngudi mit phai cia Siegel bi vang ra
xa t6i 15 bude chan, ndm chéng cho trén san phong an.

Nua gi¢r trude khi vu 4m sat xay ra, bén tén du c6n da tu tap
trong sanh I16n cda khdch san Flamingo. Dén ding thsi gian da
dinh, ching budc vao phong gidm déc va théng bao ring, ké tir hic
do, chiing sé ti€p quin khich san. Va tit nhién, The Combination
cing ti€p quan cong ty dich vy dién béo ctia Seigel.

Vu “xat 19" Ben Seigel 1a mot sai ldm tai hai. An i hinh mot
tay siing sé nhu th& & khu ngoai 6 California sang trong ching t6
hoat déng t6i pham c6 t§ chitc di len 16i vao ting ngé ngach cda
ti€u bang nim ven bd Thai Binh Duong nay. Biéu d6 da lam ting
thém sy chi § cha chinh quyén d6i véi dich vu dién bdo ma cic
bing didng dang ging hét sitc d€ gianh quyén kiém sodt.

Thuong nghi sT bang Tennessee Carey Estes Kefauver da quy
két cho Continental Press la “Ké thu s6 mot cia cong ching”. Ong
phdt bi€u: “Theo quan diém cda t6i, dich vy nay dang gép phén
nudi dudng dé€ ché cd bac phi phip - ngudn cung cip tai chinh cda
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cac hoat déng tdi pham khac trén d&t My.”

Kefauver 1& mot ngudi dan 6ng binh dan, thich chup anh véi
chi€c mi 1udi trai mau den. Ong da thanh lap mot I:Ty ban dic biét
vé Didu tra toi pham c6 t6 chifc gida céc tiu bang. Nhing phién
tda do Uy ban ctia Kefauver diéu hanh dugc phat trén truyén hinh
va kéo dai dugc 15 thang k& ti¥ nam 1950. Uy ban nay hoat déng
tren pham vi quéc gia va gdi trat hiu toa dén hdu hét nhing 6ng
trim ctia cac t6 chic téi pham ldn. Nhidu tén thudng thu xép di
nghi méat m&i khi bi Uy ban d& mit t6i. Nhiéu tén khac thi phai vién
t6i Diéu luat sita dSi thit nam. Thinh thoang, Uy ban ciing thu didc
nhing 1&i khai thd vi ti¥ nhiZng tay cénh sat bi€n chdt hay bén
nguyén. Mot sy quan canh sét & Chicago thi nhan da cho phép mot
nha cii hoat déng trong khi chinh anh ta cling tich c6p dugc mot
khodn khéng nhé tit viéc cd do thé thao, cdc cude bau cit va thi
trudng chiing khodn. Canh sat bang Louisiana thi gidi thich ring ho
khong nd déng cita cdc song bac dang thué nhin cong la nhing
ngudi ngheo.

Cao trao cta chién dich diéu tra nay la thang 3 nam 1951, khi
fly ban tién hanh tra hdi cdc bing nhém tdi pham quyén luc ki€u
gia dinh & New York. Thuong nghi si Kefauver héi Frank Costello,
mét trong nhifng nhan vat nay: “Lam thé nao d€ chiing t6i c6 thé
han ch& nan cd bac & d4dt nudc nay?”

Costello dap: “Thua Ngai Thugng nghi si, néu muén xéa s6
hoat déng nay thi Ngai chi can lam hai viéc thoi: DSt chudng ngya
va ban chét nhidng con ngya.”

Kefauver yéu ciu dugc bi€t ngudn géc s6 tién ma Costello
dung d& mua ba tda nha & phd Wall. Costello tra 18i hin mugn cda
cic con bac.

Costello bit ddu c6ng viéc kinh doanh bing cach san xuét bip
bé Kewpie nhai dé lam phin thudng cho cac 1& hdi, cude thi. Tix do
hin da xay dung dugc mot d& ché€ < bac md réng vé phia nam dén
Cong vién Nhiét Déi & Miami. G& Costello banh bao déng ¥ lam
ching vdi diéu kién ngudi ta khong duge ghi hinh khuén mit cda
hdn. Khi hdn noi, cdc camera chi quay hai ban tay dugc chdm séc ky
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luwdng cia Costello. Giong hin nghe khong duoc thoai mai, va nhing
diéu bo, ait chi thanh nhd dugc mé ti nhu mot “didn vién mua ba
I&”, hoan toan ching c6 méi lién hé nao véi thuc t& rang hin 1a mot
tay trum t0i pham tdm c&.

Co 1& ké dao difn tat ¢3 cac hoat dong ciia The Combination la
Longy Zwillman, mot tén toi pham & New York. Trong mét cudc
phéng vdn & Washington, Zwillman té ra 14 mo6t doanh nhén chan
chinh dang bi gay khé d& véi viec phai ding trude I:Iy ban dic biét
ndy. Hin goi ngudi dang thdm van minh 1a “Ngai” va lich sy yéu
cdu cdc tay sin anh khong si dung den flash. “T6i cdm thdy giéng
nhu minh dang bi bin vay”, hin néi véi Thugng nghi si Kefauver.
Moi nguoi bat cudi.

Cac thuong nghi si ¢§ gdng thiét lip moét mang ludi nhitng tén
toi pham chuyén nghiép dang lién két v4i nhau dé ciing van hanh
mét dich vu dién bao danh cho nhing tay choi cd cugc cling nhu o3
bac, mai ddm, cho vay niing 1i, va nhing thd doan lam tién. Nhing
tén t6i pham thi luén tt chéi thita nhan viéc ¢é quen biét in nhau.
Nhung Zwillman da thita nhan ¢6 bigt Costello. “Trudc day, téi da
gdp tdt cd bon ho” - Zwillman néi. “B4t ci ndi nao ban dén, ban
cling sé gdp mot ai dé6.”

Ban lam 4n cda Zwillman & New York la Willie Moretti - mot
ga thdp bé (chi nhinh hon 1,5m mat chiit} va 6n do trong khi Zwillman
lai cao rdo va trdm tinh. Moretti an mic diing nhu mét tay anh chi
v6i nhiing chi€c ghim ca vat 14p lanh kim cuong, Hin la mot ké
dam mé dan ba, mau da cda ho cang t8i thi hdn cang thich. Cach
diy rdt lau, Moretti m&c bénh giang mai nhung khéng di chia tri, vi
thé bénh da budc sang thdi ky cudi.

Ldc dau, d6i véi Zwillman, nhitng diéu nay khéng thanh vain
dé. Coéng viéc kinh doanh cia Zwillman dutoc x4y dung trén sy ham
doa la chinh. That khéng tdi chiit nao khi ¢6 mot cong sy ching
nhiing tan bao va béc ddng ma c¢on nhu ké mat tri nia.

Moretti chi bdt ddu c6 chuyén trong nhiing phién toa ctia dy
ban do Kefauver sing lip. Bung trudc Uy ban, Moretti thoai mai
thira nhan minh ¢6 quen bi&t Frank Costello. Hin con néi hin biét
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tat cd nhitng nhan vat mdu mit clda cic cong ty tén tudi do bon toi
pham diéu hanh trén khap nudc My. D6 la nhitng “ngudi dic bigt”
ma hin da gdp trong cic trudng dua ngua.

Moretti ty nhan minh la mot tay c& bac chuyén nghiép. Hin da
tirng kiém dugc 25.000 d6 la nh¢ cd cugc trong cude tranh ¢l téng
th6ng ndm 1948. Hin chon Truman va da thanh cong.

Céc thugng nghi si néi vdi Moretti ring thyc chat nhing gi
cong ty cda hdn quan tam chi la nhing thii doan lam tién cho ben
toi pham. Moretti dédp tra: “Thoi dai nay tat ca déu 1a tha doan cd
th6i.” Khi roi khéi chd clia minh, hin con moi cac thugng nghi si
ghé thim minh bén bd bién Jersey. Moretti nhanh chéng trd thanh
mét trong nhi?ng nhan vat duge vu 4i nhat trén kénh Reality TV. Hin
s dung 15 phit cia minh dé€ ng khdu trudc dam phéng vién, nha
bao.

Bdy nhiéu la qué dui d6i véi Vito Genovese - ngudi ding diu
Cosa Nostra to ndm 1949. Genovese bit ddu cho tung tin vé tinh
trang tdm than clia Moretti. Néu Moretti hitng chi ba hoa thi hin sé
néi nhing gi véi mét bd 6¢ thoi rita nhu thé? Genovese tridu tap mot
cudc hop ndi boé cia The Combination. Mac du rdt 18y lam tiéc
nhung ho quyét dinh da dén ldc phai “gidi quyét” thém mot thanh
vién hoi dong quan tri nfa. Vao ngay 4-10-1951, Moretti bj bdn hai
phat vao trdn tai noi ma hdn thudng lui t6i, Joe’s Elbow Room &
Cliffside, New Jersey.

Trong bdo cdo cudi cing cda minh, iy ban Kefauver dang lan
theo ddu vét cia nhiéu t6 chdc t61 pham My dén nhing nghiép
doan ¢6 thdm nién ngudi Sicilian, bon Mafia. Tuy nhién, Kefauver
nhan ra rdng tén t6i pham ¢é quyén lyc manh nhdt & My lai khémg
phai 1a ngudi Y ma la Longy Zwillman - mét ngudi Do Thai. Uy
ban cda Kefauver hoat dgng hét sitc hieu qua, d6 1a diéu ma ai ciing
thdy. Nhd ho ma ngudi My hidu ra quy mé thuc sy cia hoat dong
toi pham c6 t6 chitc va ddy manh cac hoat dong chong lai ching.
Quan difm ch;.mg cia cdng ddng 1a chuyén sang phdn déi nhiing
hinh thdc c& bac. Vdi viéc lam tiéu tan k& hoach hop phap hoa hoat
doéng ¢ bac cia bon t6i pham & cdc bang California, Massachusetts,
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Arizona va Montana, ljy ban dic biét cda thuong vién rat duge moi
ngudi tin nhiém. Kefauver kién nghi ban hanh luat cAm d6i véi hoat
dong trao d6i két qua cd bac gita cic bang véi nhau va duge Qudc
héi My nhanh chéng théng qua.

Pidu dang ngac nhién la luat cdm nay lai phat huy tic dung.
Sitc ép cda phép luat da lam cho c6ng viéc kinh doanh dich vu dién
bao cia bon t6i pham bi phd sin. C6 16 mat phdn nguyén nhan clia
thanh coéng nay la do dich vu dién bdo trd nén 16i thai khi may phat
hinh bdt ddu xuft hién. 50 nidm sau, ¥ tudng da ting mang lai
nhing khoan lgi nhuan khéng 16 cia Payne chim vao quén ling.

Cudn sach nay dé cap dén mot ngudn tai sén la ling cia dich
vy dién bdo xa xua dy. 12 dim vé phfa tdy nam thanh phd West
Orange, New Jersey, tai ngéi biét thy ma Zwillman da mua bing
ti€n c& bac phi phap, AT&T dd gdy dung nén mot t8 chite gém cc
chuyén gia lanh nghé véi nguén tai sdn déc quyén. Nam 1956, mot
nha khoa hoc tré suy nghi v& mdi quan h¢ hai mit gifa AT&T véi
hoat doéng danh bac va di phét minh ra mot hé théng dénh bac
- thanh céng nhdt moi thoi dai.
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Phan 1
ENTROPY

(*) Entropy ta théng tin mo ta muc do hdn loan trong mdt tin higu 13y t mét sy kién
nglu nhién. Néi cach khac, entropy cling chi ra ¢6 bao nhiéu thong tin trong tin
hiéu, vdi théng tin la cac phan khdng hén loan ngéu nhién cla tin higu.

Viduy, nhin vao mdt déng ch tiéng Viét, dugc ma héa bdi cac chd cdi, khoang
cach, va ddu cau, tdng quat!a cac ky ty. Dong chil cé y nghia s& khéng hién ra
mét cach hoan toan hdn loan ngau nhién; vi du nhu tan s& xuét hién cda chil cai
x $& khong giéng véi tan s& xudt hién cla chi cai phd biénhonlat. Péng thdi,
n&u dong chil van dang dugc viét hay dang dugc truyén 1ai, kho cd thé doan
trudc dudc ky ty ti€p theo s& 1a gi, do d6 nd cé muc do ngau nhi&én nhat dinh.
Entropy thdng tin la mét thang do muc dd ngau nhién nay.
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Claude Shannon

Cuc}c doi 1a mot trdo d6 den. Trén thé gi6i ndy c6 rdt it nhing
didu chic chdn, va trong viéc tuyén md mang tinh chuyén mén va
canh tranh cao thi con hiém hoi hon nita. Claude Shannon la mét
ngudi dap tng dugc nhing yéu cdu khit khe cin thiét trong moi
trudng d6. Py la Iy do vi sao Vién c6ng nghé Massachusetts
(Massachusttes Institute of Technology — MIT) dang chudn bi moi thi
cAn thi€t d€ 16i kéo bing dugc Shannon tit Phong thi nghiém Bell
(Bell Tabs) ctia AT&T va vl sao ho rdt vui ming khi Shannon bat
ddu céng vidc clia mot gido su thinh gidng tai MIT vao nam 1956.

Shannon di lam nhiing viéc mi trén thuc t& chua mét ai ting
nghi dén k& i sau thoi ky Phuc Hung. Mgt minh éng da phéat minh
ra mon khoa hoc méi rdt quan trong. Ly thuyét vé thong tin cia
Shannon la mot mon khoa hoc tritu tuong vé su giao ti€p qua may
tinh, mang Internet va tit cd cic phuong tién truyén thong ky thuat
s6 khdc. Toby Berger thudc.trwdng Pai hoc Cornell da nhén xét vé
phat minh nay nhu sau: “Ngu@i ta néi dé 14 mot trong s it 1an trong
lich s& ma cing lic mdt ngudi vita im ra linh vyc mdi, dat ra nhiing
cau héi cin thiét, im ra cach ching minh va vita trd 101 dugc tat ca
nhiing cdu hoi dé.”

“Ngay khi gap Shannon, t6i di bi€t 6ng dy 1a chudn muc cda
nhing gl ma mo6t nha khoa hoc cin ¢6.” Marvin Minsky cda Vién
céng nghé MIT néi. “Bét ké <6 chuyén gi xdy ra, dng 8y cling vui vé
dén nhan va duong dau vdi né bing sy khéo léo dang kinh ngac -
pham chdt c6 thé dudc coi la mét khai niém chuyén mén méi - hodc
bing mét ci biia rdi diung nhin nhitng manh gb cia né.”

C6 r4t nhidu ngudi & Bell Labs va MIT so sdnh tri tué cua

Shannon v6i Enstein. Mat s6 ngudi khac con cho ring so sanh nhu
vay la bat c6ng ~ bat cong vdi Shannon. Nhiing phat minh cia
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Enstein hau nhu chdng c6 tic dung gi d6i v6i cude séng clia nhitng
con ngudi binh thudng. Con nhiing phat minh ciia Shannon thi dugc
ing dung t nhitng nam 1950. Trong thdi dai kj thuét s& cia chiing
ta, ¥ nghia cda nhing thanh tyu ma Shannon dat dugc d6i khi
khong thé dién dat bang 10i. “N6 ciing giéng nhu khi néi bing chit
cdi ¢6 tac dung nhu thé€ nao d6i vdi vin chuong vay” - Gido su
Solomon W.Golomb thudc trudng Pai hoc Southern California qua
quyét.

Shannon dé dua ra ¥ tuéng ring cic may tinh nén st dung céc
con s6 nhi phan quen thudc 0 va 1. Ong miéu t& cach thdc nhing s6
nhi phan nay c6 thé dugc bifu dién trong cc mach dién. Dong dién
muc cao bi€u dién s 1, dong dién mifc thdp biéu dién s6 0. B4 ma
nhé nhét nay cé thé chuyén ti duge tir ng, hinh 4nh, tiéng dong,
doan phim hay bat ky dang théng tin nao khéc. Shannon la mét
trong s6 hai hay ba nha phat minh ddu tién nghi ra may tinh s6 dién
ti. Nhung day chua phai la thanh tyu 16n nhit cda Shannon.

Thanh cong 16n nhat cda Shannon la ly thuyét thong tin. Day
la ly thuyét hoan chinh nhét, téng hgp tit cd nhidng vdn dd ma
nhiing ngudi di truée da dua ra. Trong subt nhitng nim 1960, 1970
va 1980, hi€m c6 nim nao trdi qua ma khéng bi dnh hudng bdi bdi
“xu huéng” ky thuat s¢ khién tdm dnh hudng ciia Claude Shannon
tré nén réng hon bao gid hét. M4y thu thanh ban din, mach tich hop,
cic mdy tinh trung uong, hé thong lién lac vé tinh, may tinh c4 nhan,
sgi quang, truyén hinh ¢6 do phén giai cao (HDTV), dién thoai di
dong, thuc t&€ o, chudi DNA... V& chi tiét thi Shannon hiu nhu khéng
déng gop gl vao viéc tao nén nhiing phat minh nay. Nhung n&u néi
trén mot pham vi rong hon thi toan bd the gidi dién i hitu tuyén va
v6 tuyén déu k€ thita nhiing thinh tuu ciia Shannon.

Rat nhiéu nha bao va chuyén gia lic bdy gig dang 6 géng tao
nén thoi dai cda ky thuat s6. Tén tuSi cia Shannon cit thé ting len
Trong cong trinh nghién cgu 1y thuyét théng tin dudgc ddng nam
1948, Shannon dd liét ké nhiing hoc vi danh dy cho phin con lai clia
cube doi. Tuy the 6ng van git théi quen treo 4o khodc to ga* len cai

{*) 40 choang cla gido su dai hoc.
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gid d€ mdy giat khé & nha. Shannon la vi anh hing trong thoi dai
Vi tru cting nhu thé gisi cda nhitng cdu chuyén vién tudng vé may
tinh. Cudc cach mang ki thuat s6 da dua “bit” va “byte” — nhiing
don vi do ludng khé hidu trong linh vyc dign tt ciia Shannon - trd
nén quen thuéc va phd bién hon vdi moi gia dinh nhu “watt” va
“calori” vay.

Nhing néu nhut ¢6 mét nha béo hay mdt vi khach héi gan day
Shannon dang lam gi thi cau trd 161 thudng mang tinh lang tranh.
Robert Fano, mot ngudi ban 1au nam cia Shannon dang lam cho MIT
gidi thich: “Khi cAm bit, éng dy viét nhiing bai bao that hay. Khi
néi, 6ng 4y ¢6 nhiing bai phat bifu thi vi. Nhung Shannon ghét
nhitng viéc ay”.

Nam 1958, Shannon ddng ¥ lam viéc lau dai cho MIT trén
cuong vi mot gido su chuyén nganh khoa hoc vién théng va todn
hoc. Hiu nhu ngay khi dén day lam viéc, “Shannon it xuat hién hon.
Ong ciing it dua ra nhing k&t qua nghién ctu mai”, nha kinh t& hoc
ndi tiéng Paul Samuelson ctia MIT nhé lai. Trén thuc t€, Shannon chi
{am viéc cho MIT trong mét vai kj mé thoi. Theo nha nghién ciu ly
thuyét thong tin Peter Elias cling thudc MIT thi “nhiém vu cia Claude
] dua ra mot chudi bai gidng nghién ciu vé nhdng linh vuc ma
ching ai biét v& ching. Thé nhung, cong vig¢c nay doi hoi rat khat
khe vé tdc do, trén thuc t&, mdi tudn ong &y phai hoan thanh mot
bai nghién ciu.”

Vi thé, chi sau mot vai ky, Shannon dd cho MIT biét ring Ong
khong mudn tiép tuc gidng day d vién nay nta. Va déi voi MIT thi
didu dé cing khong thanh vdn dé. MIT chi 1a mot trong s6 nhidu
vién nghién cdu 16n trén thé gidi ma théi.

Tuy nhién, Shannon cing khéng cho cong b6 nhidu bai nghién
cttu nifa. Trong khi déng nghiép ctia 6ng & Bell Labs la John Nash c6
mot tri tué kha tuyét vai thi Shannon lai “cé mot 18i suy nghi kha ki
di”, David Slepian n6i. Tai ning thién bdm cta Shannon cing tua
nht ctia Leonardo, thudng “nhdy coc” tit dé tai nay qua dé tai khac,
k&t qua 1a c6 rdt it nhitng dé tai hoan chinh. Shannon la mot ngudi
ciu toan, 6ng khong thich cong b bat ky vin dé gi khi ma tat ca
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nhitng khic mic con chua duge tra 18i, ngay cd ciu van cling phai
that hoan thién.

Trude khi chuy&n dén MIT, Shannon di xudt ban duge 78 bai
bao nghién citu khoa hoc. The nhung tf nim 1958 dén 1974, 6ng chi
xudt ban duge 9 bai. Trong thip ky tiép theo, trudc khi cin bénh
Alzhmeimer dit ddu cham hét cho sit nghiép cia Claude Shannon,
tong s6 tic phdm nghién cttu khoa ma ong cho xudt ban chi 1a mot
bai bdo vé tro tung hiing. Shannon cing ¢6 mot bai nghién cttu nifa
vé khéi Rubic nhung khéng bao gid duge xuat ban.

C6 mét bi mat ma § MIT ai cing bigt, d6 13 sau khi ngiing cong
viéc nghién cifu, mét trong nhitng bé 6¢ vi dai nhat the ky 20 iy
danh tat c& thoi gian d€ choi dd choi, Paul Samuelson ngi: “Mot vai
ngudi t héi khéng biét ¢6 phai éng 4y bi suy nhuoc than kinh hay
khéng. Vai ngudi khac thi cho ring d6 chi 1a mét phdn trong tinh
cdch bi dnh hudng bdi can bénh thich lanh minh.”

Shannon 1a mét nguoi kha da ddt vd nha nhdn, dudng nhu
khong bigt dén d& ky, tha han hay tham vong. Hau hét nhitng ai biet
Shannon déu thdy quy mén con ngusi nay. Ong cao gin 1m6, ding
ngudi midnh khanh, thu sinh, dn mic gon gang. J tusi trung nién,
ong bat dau d€ rau quai nén va cham séc né kha cin than, khién
dng trong cang dao mao hon,

Shannon thich nghe nhac cia viing phia Nam nudc M#. Ong ¢6
thé tung hing véi 4 qua bong mot lic va tiée 13 ban tay minh hoi
nhé hon binh thudng, néu khéng 6ng di 6 thé tung 5 qua mot lic.
Shannen ty miéu td minh 14 mét ngusi vo thin va pht chinh tri.
Béng ching duy nhat v& thai d6 cia éng d6i véi chinh tri ma téi tim
thay trong nhing bai bao cia ong la mot bai tho hai hude ma ong
viét vé vu Watergate.

Phan Ién thi gian trong cude doi Shannon gén véi cdy btit chi.
Ong viet len gidy nhdng phuong trinh toan hoc, sa dé mach dién,
bin nhap nhidng bai phat bidu ma ong sip dién thuy&t hay nhing
bai viét khong bao gi dugc xudt ban, phé nhac cho nhiing bai tho
vui nhon va nhing diéu ghi nhé ki quac cho minh. Mét trong nhitng
" ghi chd d6 la danh sach “Nhitng niém dam mé mét thdi”, bao gdm
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cd vua, xe dap mot banh, tung hitng, thi trudng chiing khoén, pha hé
hoc, chay bd, cac nhac cu, nhac jazz, va “tham gia vao gidi giang
h6”. S8 thich cui cung nay qué 1a mét sy khé hi€u ddy khigu khich.
Trong mét cude phong van, Shannon da ké mdt cach “diy triu mén”
vé lan di xem cac vii c6ng & mot san khdu kich tuc tiu nhu mot ga
trai tré.

(¥ Bell Labs, Shannon ndi tiéng voi trd di xe dap mdt banh doc
cdc hanh lang. Véi tinh cach cda minh, viéc lai chiéc xe d6 théi la
chua dd, 6ng phéi tim moi cach “giai phdu” né d€ tim ra nguyén ly
hoat déng va diéu khién né. Ong tu héi chiéc xe dap mot banh 6
thé nhé dén muic nao ma van <6 thé ldi duge. D& gidi dap thic mic
cia minh, dng dung mét chudi nhitng chigc xe dap mét banh theo
thit tu nhé dan. Chi€c nhé nhat cao 45,72 cm. Khéng ai c6 thé diéu
khién dugc né. Ong dung ti€p mot chiée khac, banh xe cia né duge
dng c6 y ché tao khong can ddi nhim giy thém khé khin cho ngusi
lai. Cudi cung, Shannon néi véi mét vé hai long vé thanh tich cia
minh, dé la via lai mét chi€c xe mgt banh xuéng phong hop cida
Bell Labs vira tung hiing.

Shannon sinh ngay 30-4-1916 & Petoskey, bang Michigan. Ong
lon lén § Gaylord, mét thi trdn v6i 3000 dan thudc phia trén Michi-
gan, c6 dién tich nhé dén miic chi cdn di bd qua vai khu nha 1a hét
thi trdn. Cha cia Shannon, cing tén 1a Claude Elwood Shannon, da
tirng lam nhan vién ban hang, nha cung cidp db néi that, nhan vién
mai ting trudc khi trd thanh thdm phan phu trach nhiing vu lién
quan dén di chdc. Ong ciing kinh doanh bit dong sin, x4y tda nha
“Shannon Block” dé€ cho thué ldm vidn phong trén phd CGaylord’s
Main. Nam 1909, 6ng két hon cting Mabel Wolf, hiéu trudng trudng
trung hoc cda thi trdn. Con trai cda thim phdn Shannon ra doi khi
ong da budc sang tudi 54. Ong 13 mot ngudi cha khé tho o, thudng
dé con trai ngdi choi v6i may bd 1dp rap va moé hinh dai radio.

Trong dong médu cia gia dinh Shannon ¢6 sin truyén théng
sdng tao. Thomas Edison 1a ba con ho xa vdi gia dinh. Ong cia
Shannen la ngudi da tu thi€t ké mot chide may gidt tu dong. T nhd
dén 16n, Claude déu tv may mod ra moi thi, ma hdu hét 1a do hoan
canh bdt budc.
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Mot lan, khi con bé, Shannon di ty tao ra mét cai may dién
bdo dé nhin tin cho mdt cadu ban. Nhd cdu bé nay cach nha Shannon
nda ddm, Shannon khéng du titn d€ mua diy dién. Mot hom, Shan-
non nhan thdy hang rao ngin cich gita cac nha duoc lam tr day
thép gai. Va th& 1a cau gdn nhiing manip vao cudi méi hang rao. Y
tudng nay da dem lai két quft. Tim ra nhing gidi phap mach lac va
On théa cho nhiing van dé phic tap 12 mot khd ndng dic biét cua
Shannon. ‘

Shannon kiém tién b?ing cach lam chén giao nhin cho Western
Union. Nam 1936, 6ng hoan thanh bing Ci nhin khoa hoc tai trudng
Pai hoc Michigan. Lic nay, 6ng hau nhu khong ¢6 chit khai niém gi
vé viec mudn lam gi ti€p theo. Mot lan 6ng bat chgt nhin thdy mot
tdm buu anh dinh trén tudng néi vé vigc Vién céng nghé Massachu-
setts dang can mdt ngudi lam céng viéc bdo dudng nhiing chi€c may
phan tich vi phin mdi. Shannon da nép don xin viée.

Ong gap Vannevar Bush - ngudi da thi€t k& ra chi€c may, ky su
trudng cia MIT, mét ngudi dan ong biét nhin xa tréng réng, deo kinh
va khéng bao gig thi€u cii tdu thude trén moi. Bush hay dua ra
nhing 13i khuyén cho cdc vi chi tich cong ty vé& tuong lai ryc r8 huy
hoang cua nganh c6ng nghé. Mot trong nhiing cdu néi hai hudc ma
6ng va thich la “moi thit sém hon ban tudng”.

Liic bdy gid, chi€c may phan tich vi phan cia Bush la chiéc
may tinh ndi tiéng nhat. Kich thuée cda né bing khodng hai cai ga-
ra & t& cong lai, hoat dong bing dién, vé co ban theo nguyén 1y co
hoc, ¢6 rdt nhiéu banh ring, dong co md t6 va can truc. Vi iri cda
nhitng banh ring va can truc thé hién cic con s6. Bat cit khi nao ¢6
st o8, cdc lign k&t cd hoc déu phéi nging lai va phai sita chita bing
tay. Cac banh rang phai lién tuc dugc béi tron, t 1& gika cac banh
ring tudng utng véi ty 1& cda cdc con s6. Ddy la cdng viéc ciia
Shannon. Phai mat vai ngay hoat déng thi chiéc may ndy mdi 6 thé
dua ra mot phuong trinh, sau dé mudn né gidi phuong trinh thi phai
cung cip thém thong tin. Sau khi hoan thanh, chi€c may vé mot dé
thi bing cach di chuyén cay biit trén to gidy duge ¢§ dinh trén mot
chiéc bang.
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Shannon hi€u ring chi€c may phan tich vi phan thuc chit la
hai ¢6 may. Mot mdy tinh ¢d hoc dugc diéu khién bang mot may tinh
dién ning. Suy nghi vé chi€c mdy nay, Shannon nhin thiy cdc mach
dién c6 thé tink toan hiéu qua hon so vdi nhiing lién két co hoc. Ong
hinh dung ra mét chi€c mdy ly tudng véi nhitng con s6 ¢6 thé dugc
bi€u thi bing trang thdi cia nhing mach dién. Sé khong ¢ gi can
phai béi tron hang ngay, cing khong c6 gi d€ lo bi gay.

Shannon di hoc todn tif logic, mdt moén hoc mdi la d6i véi cic
ky su. Toan td logic quan tdm dén nhing khai niém don gidn nhu
TRUE {(biing) hay FALSE (Sai) vd nhiing quan hé logic nhu AND,
OR, NOT, IF. Nhing quan hé logic nay ¢é thé dugc két hop véi
nhau. Shannon nghién ctu vat vda nhdm ma hdéa ting khdi niém
logic nay vao mét mach dién. Khi thanh céng, 6ng v6 cing thich
thi. Trén thuc t&, ng da chiing minh dugc ring mét chiéc may tinh
dién ky thuit s§ c6 thé tinh toan duge bat ct phép tinh ndo.

Ngay lap tidc, Shannon céng b6 y tudng ndy vao nam 1937
(trong vai ndm sau d6, 6ng khong voi va cdng b6 bat ky diéu gi na)
va dugc danh gid 1a ¥ tudng quan trong nhit moi thoi dai. Vannevar
Bush bi an tugng manh mé d&n ndi 6ng nhit quyét yéu ciu khoa
toan phdi chdp nhan Shannon ti€n hianh lam luan 4n tién si - mét
didu rat cin thift néu mudn trd thinh mot ky su dién gidi.

Mot ddng nghiép ctia Bush 1a Norbert Wiener cting ¢6 &n tugng
manh mé vdi Shannon. (Khi Wiener ¢6 &n tugng khong t8t véi ai d6,
ma chuyén nay thudng xay ra, ong ¢6 théi quen viét mot cdu chuyén
cham biém vé ho vao mdt quyén truyén cia minh va khéng bao gid
xudt ban. Bush cling ¢6 mit trong quyén truyén nay). Wiener nhan
thay sy uu vigt § cach tinh ky thuat s§ ciia Shannon so v@i may tinh
tudng ty cia Bush. V&i sy ung hé cia hai nha khoa hoc néi tiéng
nay, Shannon bat dau ndi tiéng trong gidi tri thic & tudi 21.

Tuy nhién, Bush ciing bay té su lo ngai v& Shannon. Ong cinh
bao v6i mot ddng nghiép nhu da viét nim 1939: “Dudng nhu Shan-
non 13 mét thién tai, 16 rang khéng gidng véi nhiing thanh nién binh
thudng. Anh ta qua dé dat, qua kin ddo, quad nha nhin. Ki€u ngudi
nhu th& sé bi loai ra khéi dudng dua mdt cach dé dang.”
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Bush tin Shannon la mét tai ndng bac nhat trén the gidi, mot
tai ning c6 thé di theo bt ki chidu huéng nao. Bush s¢ ring Shan-
non sé& khoéng thé tu dinh hudng trong céng viéc. C6 déi chiit mia
mai trong 1i nhan xét nay, vi d6i v4i Bush, chdu cia mdt thuyén
trudng, viéc phdi tudn theo 1&i chi bdo ctia bat cif ai that khong dé
dang gi.

Bush ty b6 nhiém minh lam thdy hudng din ctia Shannon.
Quyét dinh dau tién va duy nhit ma éng dua ra cho sy nghiép cia
Shannon 1a mot 19i khuyén hoi khéc thuong. Ong goi ¥ Shannon nén
lam ludn dn ti€n si vé di truyén hoc. Ngay nay, ddy ¢6 thé khong
phéi la mét y tudng qua ki cuc vi “DNA 1a mdt chudi théng tin”
dang la cu cita miéng cda tat cd moi ngudi. The nhung, Wic bay gid,
khong mét ai nghi dén diéu nay. Cau tric chudi DNA vin con la
mét bf 4n. Chinh xdc han thi Shannon ching biét gi vé di truyén hoc
ca.

Shannon doc mot it sach réi nhanh chéng t minh hoan thanh
m4t ban ludn an nhap. Bush chuyé&n ban nhap nay cho mét vai nha
di truyén hoc ma khéng cho Shannon biét. T4t cd nhang nha khoa
hoc nay déu déng y day la mot budce tién bd lon. Van dé di duoc
quyét dinh. Bush giip Shannon thiét 14p méi quan hé vdi Barab
Burks, ngudi diéu hanh Vin phong nghién citu thuyét uu sinh (The
Eugenics Record Office) & Phong thi nghiém Cold Spring Harbor,
Long Island. Vin phong nay 1a mét trong nhing noi cudi cing con
nghién cifu vé thuyét vu sinh dang “hap héi”. Piéu quan trong déi
v6i Shannon a & ddy ¢6 nhiing ghi chép cé quy mo 16n nhat the gidgi
vé nhiing k& thita sinh hoc. Vi du, trong nhidu nim, t& chic nay da
gui cdng tic vién dén cac rap xiéc d€ phong van nhiing chui lun va
phac hoa lai dong gidng cia ho. Vin phong nay di ghi chép va
miéu ta lai nhitng di truyén vé céc thugc tinh nhu mau téc, bénh
mau khong déng, su kém théng minh va tinh yéu véSi bién & nhiing
ngudi lun.

Trong thoi gian & phong thi nghiémi Cold Spring Harbor, Shan-
non nhan thdy sy lién quan vé mit todn hoc gita thuyét di truyén
hoc cia Melden va thuy&t tuong déi cia Einstein (!). Phat hign déng
ngac nhién nay di trd thanh nén tdng cho luan an cta éng, c6 tua
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la “Pai s8 hoc danh cho thuyét di truyén”. Hau nhu t4t cd nhiing ai
duge doc luan van nay déu nghi ring day la mot bai ludn xuat sic.
Thuc ra hifm c6 ngudi ndo doc né mot cach thue s¢. Sau khi 18y dugc
bang tién si, theo théi quen khong t6t ciia minh, Shanon tX bé nganh
sinh hoc. C4c k&t quad nghién citu cda 6ng khong bao gid dugc cong
bd trén bao chi, bt chdp ¥ mudn ctia 6ng va Bush mudn lam diéu
dé. Thanh tyu quan trong nhédt cia Shannon trong linh vuc nay chi
dugc cac nha di truyén hoc kham pha ra trong khodng 5 d&n 10 nam
sau do.

Thang 10 nam 1939, Shannon gap Norma Levor, nf sinh trudng
Radcliffe trong mdt bia tiéc ciia MIT. Levor luén nhd dén Shannon
nhu mdt chang trai “rat d& thuong” diing & cda ra vao, tréng ¢6 vé
xa cach la thudng. C6 thu hit su chd ¥ cdia Shannon bdng cach ném
mdt tii béng ngd cho chang trai. Ho néi chuyén, rdi hen ho. Norma
khi 4y 19 tui va rat xinh dep, 1a con gai cia mét gia dinh thudn Do
Thai giau c6 ¢ New York. Nhiing ni sinh trudng Radcliffe khéng
dugc phép cho ban trai vao phong minh, vi th€ ho phai hen nhau &
phong d€ may phan tich vi phan — mo6t noi khong ai nghi tdi. 10-1-
1940, Norma va Claude lam 18 cudi & Boston va hudng tudn tring
mit 8 New Hampshire. Khi Shannon dén dit phong & mdt khach
san, ngudi ta néi véi ong: “C day hai ngudi sé khong duge vui vé
dau.” Shannon ¢6 nhing nét gidng iic chida, Norma nhd lai, diéu
nay hdn di khién ngudi quan ly nghi éng la nguoi Do Thai. Ho di
dén mot noi khac.

Thang Ba, Shannon méi viét thu cho Bush théng bao vé 1& cudi.
Ong néi hai ngwdi da chuyén dén mét ngbdi nha & Cambridge va
cudc séfng van chua thyc sy 6n dinh. Trong thu, Shannon cing noéi
v0i Bush vé y tudng méi ma minh dang nghién cfu: tim ra cach t6t
hon d€ thiét k& kinh hién vi. “Thdy <6 nghi ¥ tudng nay dang dé bd
cong sdc ra nghién cifu khong?” Shannon héi Bush. Ong luu ¥ 1a
Thornton Fry cia Bell Labs da ngd ¥ mdi 6ng dén lam viéc. Shannon
viét: “Em khong chdc la cong viec d6 sé hdp dén vdi em, vi 6 vai
han ¢h& & mdt t6 chitc cdng nghiép nhu thé, vi du nhu viéc phan
loai nhitng linh vyc nghién aiu ching han.”

AT&T dang chuyén phidn 16n nhitng phong nghién afu tt Man-



[30] Williem Poundstone

hattan dén mét khu ngoai 6 rong l6n & Murray Hill, New Jersey.
Shannon trdi qua mot mua hé lam viéc & khu Greenwich Village cia
Bell Labs. Norma nhd d6 1a khodng thoi gian hanh phic nhét trong
cudc hén nhén ngin ngii cia ho. C6 va Claude thudng xuyén dén
cdc quén nhac jazz. Di€ém dén tiép theo cia ho 1a Vién Nghién ctu
Cao cép (Institute for Advanced Study) & Princeton. Noi day la qué
nhd cia Einstein, Godel va von Neumann. Shannon lam viéc duéi
quyén cda Hermann Weyl, nha vat Iy va toin hoc. Ong nghién citu
vé hinh hoc topo.

Céng viéc khong dat duge két qud gi. Shannon bé ngang va
chuy€n sang lam viéc vdi Warren Weaver ¢ Phong nghién citu va
phat trién khoa hoc My, gitip nha khoa hoc tinh todn dudng dan cia
siing dai bac cho quan ddi. Weaver t6 ra khen nggi Shannon, nhung
cdng viéc nay cing khéng kéo dai 1ldu. Cudc hén nhian cia Shannon
tan v8. Norma nhdn thdy mét sy xdo tron trong Claude khi ho
chuyén t6i Princeton. Tinh dé dit cia Shannon ngay mét ting, dén
muc gdn nhu mét cin bénh. Cic nha nghién cttu cda vién nghién
cifu duge phép c6 mot khoang thi gian rieng tu d€ lam nhitng gi ho
thich. Shannon chon duge lam viéc & nha. “Anh dy chon nhu vay vi
kh6ng muodn ti€p xic véi bat ky ai nifa,” Norma néi. C6 di c8 ging
thuy&t phuc Shannon tim dén sy giip d& cda cdc béac si tam ly
nhung éng tif ch6i. Sau mot cude tranh cdi kich liét, Norma bd chay
ra ga Princeton, bdt chuyén tau dén Manhattan. C6 khong bao gidf tré
lai v&i Claude hay quay vé Princeton nifa.

Claude hoan toan bi suy sup. Weaver viét cho Bush va néi
ring “trong mot thoi gian, cau Ay dudng nhu b kigt qué mot cich
déng lo ngai va dau long”.

& giai doan gita thati ky khing hodng tinh than cda Shannon,
Thornton Fry nhdc lai 16i dé nghi dén 1am viéc & Bell Labs ngay
trudc. Shannon dong y. Mot 14n nia, tri théng minh “da ning” ciia
Shannon lai hudng dén mot linh vuc hoan toan mdi mé.
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Du an X

N6 duoe goi 13 du 4n X. Mai dén nam 1976, dy 4n nay mdi
duge tiét 16 va day 12 mot nd luc chung cda ca Bell Labs va Trudng
Mat ma va Ki hiéu Anh quéc dit tai Bletchley Park, mién bdc Luan
Bon. Noi dung ciia k&€ hoach X mang tinh canh tranh véi ndi dung
cia du dn Manhattan, do mét nhém ciac nha khoa hgc Anh va My
dadm nhén, khong chi ¢é6 Shannon ma cd Alan Turing tham gia. Ho
dang xdy dung mot hé théng goi la SIGSALY. Day khéng phdi la
chif viét tit clia mot cai tén nao ma chi 1a sy k&t hop ngiu nhién
clia m&t nhém chd cai nham lam cho ngudi Pic ling ting néu nhu
ho <6 nghién cfu vé né.

SIGSALY la chi€c dién thoai v6 tuyén va c6 thé déi tin s6 ky
thuat s& dau tién. Mai chi€c SIGSALY 1a mot ¢b may tinh cé kich c&
bing mot cin phdng, ning 55 tdn vdi mot phong riéng biét danh cho
ngudi sit dung va mot he théng didu hoa khong khi d€ ngin khéng
cho céc den dién t¥ chan khong cda may bi ndng chay. Chiéc may
ndy 1a gidi phép gitip cic nha lanh dao phe déng minh néi chuyén
véi nhau mot cach thodi mai ma khong lo bi ké thu nghe trom. Phe
Déng minh dit mot chiéc SIGSALY & Lau Nam Géc cho Roosevelt
va mot chiéc khic & tdng ham clia mét cda hang Selfridges cho
Churchill. Hai chi®c nda dugc dit & Bac My cho Field Marshal Mont-
gomery va d Guam cho tudng MacArthur.

SIGSALY sit dung mot he thong mat ma duy nhat duge coi la
khong thé bé giy — mit md “ma héa mét lan”. “Tu khéa” dung cho
mdt tin nhin dugc x4o tron va méd héa mot cach ngdu nhién. Chia
khéa dé gidi ma bao gém mot day nhitng ch® cai hay ch@ s6 dugc
sdp x€p khéng theo mét quy luat nao, do d6 théng tin cia chia khéa
cting 1a ngiu nhién, khéng chita dung bat ki mot quy ludt nao c6 thé
dya vao dé ma gidi ma. Van dé cda mat md “md héa mot 1an” nay
la chia khoa phai duge ngudi dua tin chuyén dén tit cd nhing ngudi
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dang st dung h¢ théng, mét thach thuc thyc sy trong thdi chién.

SIGSALY ma héa di liéu 4m thanh t6t hon dif liéu vin ban.
Chia khé6a cia né 1a mét dia nhya ghi nhing “tiéng 6n tring” ngiu
- nhién. Khi thém nhitng “ti€ng 6n trdng” nay vao giong néi cia
Roosevelt s& khién giong néi rit lén nhu ti€ng huyt gié, khéng thé
nao hi€u duge. Cch duy nhat d€ xac dinh Roosevelt néi gi 1a dem so
sdnh nhing ti€ng on vdi mot dia nhya va “loai bd” nhing doan
giéng nhau. Sau khi g6 ding con s8§ ma chia khéa yéu ciu, doan
bing gbc bi pha hiy, nhitng ban sao trén dia LP sé dugc nhiing
ngudi dua tin ding tin cdy chuyén dén cic noi dat may SIGSALY.
Diéu t8i quan trong la nhing chiéc miy doc dia cda SIGSALY phdi
chay & cing mét t6c d6 v6i sy chinh xac tuyét doi. Khi mot chidc bi
sai lech nhe, 1ap tic tieéng dong dua ra sé bi thay bing tieng on.

Alan Turing da bé gay dudc bé ma “Enigm” cda ngusi Puc,
gitip phe Déng minh ¢6 thé nghe trém duge nhitng mat lénh cia
ngudi Bie. Muc dich cda SIGSALY la ddm bao khéng cho ngudi
Buc lam duge diéu nguge lai véi phe Pong minh. M6t phin cong
viéc cia Shannon la chiing minh réng hé théng nay thyc su bat kha
xdm pham d6i v6i b4t cit ngudi nao khéng c6 chia khéa gidi ma
trong tay. Néu thiéu co sd ddm bdo vé mait toan hoc nay, nhing
tudng linh quén Péng minh sé khong thé ndo lién lac véi nhau mot
cich thodi mai. SIGSALY da lan dau tién dp dung mdt vai ¥ tudng
cia Shannon vao thuc t€, trong s8 dé ¢6 nhing ¥ tudng lién quan
dén phuong phap diéu bien ma xung (pulse code modulation — mot
phudng phap dugce sit dung dé€ bi€n déi tin hidu tuong tu & 16i vao
thanh tin hi¢u s§ tuong 1ing, khong bi nhiéu). AT&T da cdp bing
sang ch& va thuong mai héa nhidu y tudng cda Shannon trong théi
ky hau chién.

Sau dé, Shannon néi rang viéc nghién citu vé cach thtic che
gidu théng tin bing ti€ng dong ngdu nhién da thic ddy tién trinh
xdy dyng ly thuyét théng tin. Ong néi: “Mot hé thdng bao mat ciing
gan nhu gidng hét mot hé théng lién lac bing tiéng dong”. Hai
hudng nghién cifu nay “cé mdi lien hé mat thi€t dén ndi ban khong
th€ tich rdi ching dugc”.
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Nim 1943, Alan Turing dén tham phong nghién citu cia Bell
Labs & New York. Hing ngay, Turing vd Shannon déu c6 nhing
cude trd chuyén trong quan ca phé & ndi lam viéc. Shannon théng
béo vdi Turing ring ong dang theo dudi cach thic d€ do luong duoc
thong tin. Ong st dung mét don vi do ludng goi la “bit” va noi déay
la ¥ tudng dit tén cda John Tukey, mét nha todn hoc khdc d Bell
Labs. “Bit” la chid viét tat cia “binary digit” — “s& nhi phian”. Theo
Shannon dinh nghia, bit 1a mét téng lugng thong tin cin thidt dé
phén biét gitta hai két qua cho ra ngang nhau.

Turning néi vdi Shannon ring anh vira ndy ra y tudng vé mét
don vi goi 1a “ban”, 1a tng lugng dii liéu lam tang kha nang chinh
xdc clia mot du doan 1én gdp 10 1lan. Nha méat ma hoc ngudi Anh
l4y y tudng nay mot phdn t viée gidi ma hé thdng méat ma Enigma
cia ngudi Bc. “Ban” xudt phdt tif “Banbury”, tén thi tran da san
xudt ra nhing t0 gidy ma d6i mat ma st dung.

Chinh “bit” chd khong phadi “ban” da lam thay déi thé gidi,
chinh xdc 1a tif nim 1948. Sau chién tranh, Shannon van tiép tuc
iam viéc cho Bell Labs. M6t hém, 6ng diat mot ban k& hoach ki la 1én
ban lam viéc cia ddéng nghiép va héi day la cai gi. William Shockley
~ tén cda nha nghién citu, tra 1oi:

“N6 la mét chi€c may ting am chi ding bén dan”.

6 Ia thift bi ban dan (transistor) dau tién trén thé gidi. Shockley
néi véi Shannon ring chiéc may khuéch dai nay c6 th€ lam bét ki
diéu gi ma dén dién t¥ chan khong c6 thé lam duge.

N6 rdt nhd. Shannon nhan thdy thi€t bi mdi nay hoat dong
bing cich cho cac chit khdc nhau ti€p xtic v6i nhau. N6 ¢é thé nhé
nhu mong muén, midn 1 trong pham vi cic chdt con ti€p xic dugc.

Béng ban din 1a mdt c6ng cu rat hiu ich ¢6 thé bién nhiéu ung
dung trong ly thuyét cia Shannon vao thuc t&. Sy viéc tinh c& ndy
xay ra vao cudi ndm 1948 hodc diu nam 1948, trudc khi Bell Labs
cdng bé phat minh vé béng ban dan vao ngay 30/6 va chi cach thoi
diém ly thuyé&t théng tin kinh difn cia Shannon xuat hign.

Cé mdt vu xi cang dan nhd lién quan dén nhiing tai liéu nay.
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Shannon che ding bai bio "Mt ly thuyét todn vé truyén théng”
trén tap chi Bell System Technical nam 1948. Khi d6 8ng 32 tudi. Phdn
16n céng viéce lién quan d€n 1y thuyét théng tin dédu duge hoan
thanh tif nhiéu nidm trudc d6, trong khodng tir 1939 dén 1943. Shan-
non chi k€ cho mdt s6 ngudi vé cong viec ma 6ng dang tién hanh.
Theo théi quen, 6ng lam viéc mdt minh trong van phong lic nao
cling dong kin cda. Khi biét cong trinh nay, nhing ngudi & Bell Labs
1ay lam ngac nhién vi Shannon da dat dugec mot két qud quan trong
nhu vy va ho mudn tham gia vao. Diéu d6 ching khac gi mot phat
minh khoa hoc, va ho thiic giuc Shannon céng b8 1y thuyét nay.
Shannon nhd lai qua trinh hoan thanh céng trinh nhu mot con ac
mong. Ong khdng dinh viéc minh xay dung ly thuyét ndy nam ngoai
su to mo thuan tiy, d6 1a khat vong vuon tdi nhitng cong nghé tién
tién hay hoan thién sy nghiép cda minh.

Ndm 1948 ciing danh ddu mgt buGc ngodt trong ddi séng riéng
cda Shannon. Shannon thudng lui t6i vin phong cta John Pierce dé
trd chuyén. Pierce dang nghién ciu vé ra-da va duoc biét dén nhu
mét ngudi hdm m¢ cudng nhiét thé loai ti€u thuyét khoa hoc. Trong
nhiing lan t&i van phong nay, Shannon da gip tro ly cia Pierce,
Mary Elizabeth Moore. “Betty” Moore dang tham gia tri'c mdy tinh
cho nhém toan hec, cdc thao tic duge thie hién trén mot cai may
tinh ban ki€u cii. Moore rdt hoat bat, ¢6 khd ning lam moi thi theo
cich “Rosie-the-Riveter”, c6 thé dung mdy khoan, may tién trong
xudng mdy cia phong thi nghiém. C6 ¢6 sic hdp ddn va 1la mot
trong ba phu n duy nhdt lam viéc & day. (“Mot ngudi di ¢6 chdng
con ngudi kia da 50 tudi”, Betty nhé nhu vay.) C6 va Claude hen ho
lan diu tién vao thang 12 nam 1948, Ngay 27-3-1949, ho cudi nhau.

Shannon bit ddu day & MIT vac hoc ky miia xuan nam 1956.
Lic dau cbng viéc ndy chi mang tinh tam thoi, va cé it nhdt mot
ngudi ban & Bell Labs (John Riordan) hi€u ring cé mét ly do khéng
dugc noi ra ding sau viéc ndy. Ngudi ta doan Shannon chuyén sany
day hoc & MIT 1a d€ c6 nhiéu thdi gian rdnh hon cho viec viét sach
vé 1y thuyét théng tin.

Trong mét bufce thut giti cho Hendrik Bode - sép cia minh tai Bell
Labs, Shannon viét: “T6i dang ¢6 mot khodng thdi gian hét sitc vui
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vé tai MIT. D2 tai dang tién trién rat t6t nhung khéi lugng cong viéc
rit 16n. Ban ddu t6i chi mong c6 mét nhém nhé khodng 8 dén 10
sinh vién gidi, thé nhung ngay ngay ddu di c6 tdi 40 nguoi dén
dang ky, trong dé ¢ cad céc giang vién cua MIT, Harvard...”

Chi sau vai thang & MIT, Shannon gui Bode don xin théi viéc
tai Bell Labs va chuy@n sang gidng day tai MIT. Ong thdy minh va
Betty thich cudc s6ng trf thitc va nén van héa cia Cambridge. “Nhitng
vi khdch nuéc ngoai thudng danh ca ngay & Bell Labs nhung lai
danh dén 6 thang & MIT. Diéu nay dem lai nhiing co hoi dé trao d6i
kinh nghiém va ¥ tudng thuc t&€. Khi tinh dén tat ca nhitng thuin loi
va kho khian, toi tha’i'y Bell Labs va modi trudng chuyén mén cao &
day déu quan trong nhu nhau, nhung 15 nirn tai Bell Labs khién t6i
cdm thdy minh trd nén hoi nham chin va lam viéc kém hiéu qua
hon. Téi nghi mot su thay d6i vé méi trudng nghién ciiu va nhing
déng nghiép moi sé& kich thich t6i lam viée t6t hon.” - Shannon gidi
thich véi Bode.

Shannon ti&p can MIT véi dé nghi vé mot cong viéc 6n dinh va
lau dai tai day. Tién bac khong phai la van dé. Bell Labs da dé nghi
mdt muc luong v6 cing hdp din nhung Shannon ti chéi (6ng van
tiép tuc cdng téc vai Bell Labs cho t6i tin nam 1972). Miic luong
khdi difm cda ong tai MIT 1a 17.000 d6 la mot nam.

Shannon chi ua thich sy khich 1& tei MIT & mét chitng muc nao
d6. Thudng thi 6ng lam viéc higu qud nhat khi chi c6 mét minh. C6
lé 6ng dd danh giad thdp muc do phién todi ma danh ti€ng cda mot
“huyén thoai séng” nhu 6ng dem dén khi § ngdi trudng rong lon
gitia thanh phd nay. Shannon “bidt dau it xudt hién, i nhu 13 6ng ta
bién mat viy.” - Robert Fano nhd lai.

Shannon nhan mét vai sinh vién ¢6 bing Tién si. Ho thudng
phéi gap 6ng & nha riéng d€ nghe 6ng chi bdo. M6t sinh vién tén 13
William Sutherland nhd minh da hon mét lan dén nha Shannen
trong khi 6ng dang luyén kén 6-boa. Betty ké: “Ong 4y ngu bat ki khi
ndo thdy budn ngd va thudng ngdi hang gid § cai ban #n va suy
nghi.”

Shannon khéng cdn cho xuit ban nhiing c6ng trinh nghién ciu
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cia minh nifa. Cudn sich ma 6ng néi dén khong bao gid dugc hoan
thanh. Nhitng tai liéu cda 6ng & Thu vién Quéc hdi khéng cd gi
ngodi mdy ban vi€t tay lién quan dén k& hoach nay.

Nguoi di tién phong trong linh vuc tri théng minh nhén tao
Marvin Minsky cho ring Shannon nging nhing céng viée lién quan
dén linh vuc théng tin vi 6ng cdm thiy nhing gi cin phai ching
minh déu da dudc hoan thanh. Sy doc lap trong céng viéc la didu
ma khéng ai hon dugc Shannon. Y Fano mudn néi day la mét hién
tugng khong binh thudng. Trong mdt vai trudng hgp ngoai 18 hi€m
hoi, khi mdt nha khoa hoc vé 1y thuyét thong tin dé cap d&n mot 16i
sai nao d6 vdi Shannon, (a) - 6ng da biét vé 18i do, va (b) - 6ng da
sa lai, nhung khéng c6 y dinh thong bio diéu d6.

“Téi chi theo dudi va phat trién nhiing s& thich khdc nhau cia
ban than. Vi cudc s6ng ludn ludn thay d6i nén ban ciing sé phai
thay d8i hudng di ciia minh.”- Shannon néi vé& sy phéng ting trong
cach lam viéc cia minh. \

Mét trong nhitng sd thich nay la tri théng minh nhén tao.
Shannon t6 chiic cudc héi thdo chuyén moén diu tién vé dé tai nay &
Dartmouth, nam 1956. Tiéng tam cda Shannon 1a mét yéu t6 khién
ngudi ta quan tdm nhiéu dén dé tai ndy. Mot vai thiét bi ma Shan-
non tao nén, bao gdm chi€c may tinh bi€t choi cd diu tién va mdt
chi€c may théng minh khéc, 1a nhitng vién gach diu tién trong lich
st ctia mén hoc may (machine learning). Shannon 14 mdt ngudi in
n6i lwu loat, ¢6 tdm nhin du d€ biét diéu tuy@t vdi nao cé thé thanh
hién thuc déng thdi ciing thuc t&€ dé hiéu ring chiing sé khong xuit
hién trong cudc doi 6ng. Ong c6 tai thién bidm trong viéc né tranh
nhing cdu héi vung vé vin thuong thdy:

Hdi: Ong c6 nghi nhing con ré bdt sé di thong minh dé lam
ban véi con ngudi khéng?

Trd loi: Toi nghi 1a duge. Nhung tuong lai &y van con kha xa.

Hdi: Ong c6 thé tudng tugng ra mot ré b6t lam Téng théng My
sé nhu th€ nao khéng?

Trd I3i: C6, t6i 6 thé tudng tudng dugc. Con bay gid toi nghi
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anh khéng nén néi vé Hoa Ky nita. P6 la mot vin dé hoan toan
khac.

R&t nhiéu thu tiX, tai lidu, dién thoai tir nhing nha khoa hoc
néi tidng the gidi d8 v& van phong cda Shannon. Ho mudn Shannon
duyét hé mot bai bio hay vi€t cho ho mot bai, mudn mdi ong dén
néi chuyén, bay t& quan diém hay cho mot 1§i khuyén. Shannon tu
ch&i hét nhing 16i dé nghi, yéu cdu nay. Khi tén tudi cia Shannon
dutge cong ching bigt dén mot cach rong rai, 6ng bt dau nhan dugce
nhitng 14 thu &Y cac trudng hoc dang xdy dung dy an khoa hoc cho
nhitng ngudi tré va nhitng ké lap di theo dubi nhidu § tudng hoang
duong vé khoa hoc, may tinh va cong ty dién thoai (“Thua ngai” -
dong md ddu mot 14 thu, “Con 16 bot Bel cia ngai, mét biéu tuong
(Daniel 14) trong Kinh thanh, Id mdt ¢ may qudi vat,... Ong dang
ché tao nén mot ké phan bai, gidp sic cho Téng thong Hoa Ky va
FBI bing cach d€ cho con 16 bét lita gat minh. T6i sg 14 minh sé phai
kién cong ty Dién thoai New York va t6i s& lam néu nhu 6ng khong
thic tinh”).

Thinh thodng CIA va cac cd quan khac van tim dén Shannon
mdi khi gip phdi khé khdn trong viéc gidi nhing biic méat ma.
Shannon da lich su nhic ho ring minh da nghi huu. Trong mot buc
thut ctia Philip HMcCallum — mot nhan vién CIA viét nam 1983 cé
doan: “Ching t6i hoan toan khong lga chon ngai mot cach ngau
nhién. Chiing t6i cdn mdt bd ¢ sieu pham véi nhing y tudng doc
ddo va ching t6i phai chdp nhan ring ngai ludn luén 1a ngusi dau
tién ma ching toi nghi tdi... Mic du ching t6i hi€u rang ngai khong
quan tdm t6i tién bac, nhung chdng t6i vAn s& trd tién tha lao cho
ngai.” '

Shannon khéng thich trd 15 mot 14 thu dén khi ndo 6ng soan
duge mot cau tra 10i hoan hdo. P& lam dugc diéu nay phdi mdt mot
thoi gian, vi thé 6ng sdp x€p nhing 14 thu thanh ting ngan mot,
tréen dé <6 dan nhing cai nhin nhu “Thu chua trd 16i qud lau”.
Nhiing l4 thu nay hién dugc luu git cn than cing cdc tai lieu khac
ciia Shannon & Thu vién Qudc héi, rat nhidu 14 van con dei dugc
hdi am.
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Khi vé& nghi huu s6m va khéng chinh thitc, Shannon mdi 40
tudi. Sau Shannon 13 mot nhan vién khic ctia MIT, Bartleby, ngudi
6 cau tra 1 rat ca tinh “Toi khong thich lam c6ng viec nay nita” -
nghia 13 c6ng viéc cia moét thu ky phong quén ly nhing 14 thu
khoéng ai nhan.

Emmanuel Kimmel

Emmanuel Kimmel song & nudc My nhung khae vdi nuée My
cda Claude Shannon. Kimmel sinh vao khoidng nim 1898 — ngay ca
con trai 6ng ta ciing khéng bi€t nam sinh chinh xdc. Cé6 mot ciu
chuyén khong bi€t thuc hu thé ndo k€ ring cdu bé “Manny” Kimmel
bi bit céc trén mot chige tau thiy va khong bao gig duge gap lai cha
me minh nita. C4du nhdy 1én mdt chuyén tau & Orient va tim duoc
cdng vigc don phdn trén mét con tiu khic chd gia siice. Bing cach
néo d6 Kimmel da tim duge dudng vé My. Nhitng ngay thang trai
tré con lai cia Kimmel trdi qua trén con ph8 Prince ndm trong khu
Do Théi & Newark. O dé, Kimmel k&t ban vdi “Der Langer”.

Der Langer (“Cao kéu)” cao khoing 1m9, hon hin Kimmel va
phin 16n nhidng ngudi Péng Au nhap cu khac. T4t cd moi nguai
déu coi anh ta nhut mét vi citu tinh. Thinh thoang bon nhée nguoi Ai
Len thudng dén quay pha dim dan budn trén phd Prince, Iat d6 xe
ddy hang rong hay giat md cia nhifng ngudi dan 6ng Do Thai va
ldy d6 lam chién tich. Nhing lic d6, moi ngudi lai cdu cdu Der
Langer. Der Langer va ngudi cia anh ta s& dén noi chi sau vai phut
va tan cho bon tré con Ai Len d6 mét trdin nén than.

Khi trudng thanh, Der Langer budc vio moét thé gidi rong Idn
hon, noi moi ngudi khéng phdi ldc ndo ciing néi chuyén bing tha
tiéng Idit". Tén goi thoi nién thidu duge it gon lai thanh “Longy” -
Abner “Longy” Zwillman.

T nhing gi da thdy trén dat My, Zwillman rit ra két luan la

{*) M6t thi tiéng Bic ¢f ctia ngudri Do Thai 8 Trung va Dang Au
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chi ¢6 hai con dudng kiém ra tién. Mot 1a lam chinh tri, hai 14 choi c¢
bac. Va Zwillman quyét dinh chon con dudng <3 bac. Manny Kimmel
di theo.

Linh vic ma hai ngudi chon 13 trd “numbers racket” (thu thuat
s8) hay con goi 1a “policy racket”, mot dang x8 s6 bat hop phap rat
phé bién trudc khi %8 s lién bang ra doi. Ngudi choi dit tién vao
mot s& ¢6 3 chd s6. MSi ngay sé c6 mot trong 1000 s8 ¢6 3 chid s6
dugc dua ra. Ngudi choi may mdn ndo bit trning con s6 d6 sé nhan
lai mot khodn tién gdp 600 lan tién dit cuge. Zwillman va cong ty
cia hin s& “thién” 400 d6 la trong méi 1000 d6 la tién dugc nhan
deé.

Vao thdi dé, con sd dugc chon 1a hoan toan ngau nhién. Mot
trg 1y cia Zwillman 14 “Doc” Stacher nhan xét mitc d6 ngiu nhién
ctia con s8 tring thudng cang bé thi loi nhuan thu vé cang 16n. Nim
1919, theo ggi vy cda Stacher, Zwillman 1ap nén mét cd ché hoat dong
mdi. Sau khi da tong két tit cd nhing con sd dugc dit trong ngay,
nhan vién ctia hin s& quyét dinh xem con s6 nao ¢6 s6 tién dit cuge
thip nhit. D6 sé 1a con s6 tring thudng.

C4 theo cach nay thi viéc quay vong vén 1a qua don gian. Phéan
kho khin 1a lam sao dé dan x€p 6n théa vdi cac bang ding canh
tranh va chinh quyén. Trong ca hai viéc nay Zwillman dugc coi nhu’
mot chuyén gia. Mot tén 61 pham dudi quyén Zwillman tén 1a Leo
Kaplus b3t ddu doi can thigp vao viéc lya chon con s§ triing thudng
va phai nhan ngay mot 101 canh cao. Kaplus dap lai ring s& cho “cla
quy” cta Zwillman ném mui dau dén dé day han mot bai hoc.

Zwillman khing khing muén tu minh rifa méi nhuc vi bi ling
ma nay. Han lita Kaplus dén mot quay bar & Newark va na vao mdi
bén tinh hoan cda gi ndy mdt vién dan.

Kaplus duge dua ngay dén phong cdp cdu cda bénh vién Beth
Israel. Ngudi ta da phiu thuat d€ 1dy hai vién dan ra. RSi ngudi cia
Zwillman xudt hién va yéu ciu béc si dua cho hin hai vién dan. Vi
béc si nghe theo. T4t nhién gi c¢én dd nay da lam nhiing gi can phai
lam véi vién dan “ching c” - vt duy nhdt chiing minh Zwillman
gin vdi vy nd sing.
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Nam 1920, Quéc hdi My da trao cho Zwillman mét cbng cu
lam tién con hi¢u qua hon rat nhidu so v6i manh khée x& s6 cid. D6
1a Volstead Act, diéu ludt c&m ban thic udng c6 cdn. Zwillman xoay
sang nghé ban rugu lau. Kimmel, ngudti dang s& hitu nhidu ga ra 6
t6 & Newark, da cho Zwillman thué ching d€ lam kho chita hang
lau. Ngudi ta udc tinh ring, dam dé tf cia Zwillman da nhap kh&u
dén 40% tong lugng rugu tir Canada vao Hoa Ky trong sudt thai ky
lénh cdm ¢ higu luc. Trong thip ky tiép theo, Zwillman da 14y cla
nha nude it nhdt 20 trigu d6 la tir viéc lam 4n nay ma khong hé tra
mét dong thué nao.

Sy gidu ¢6 ti¥ viéc budn rugu 1au di dem lai cho Zwillman mét
cai tén mdi “Al Capone cia New Jersey”. P4y hdn 1a mét su si nhuc
d6i véi hdn. Da 1a mot ké tan bao hung dd nhung vin ¢ nhiing
mdt ¢ Zwillman ma Capone khéng ¢é. Zwillman rat am hi€u vé
nghe thudt, sich va nhac opera. Hin dn mac rat lich sy va chuéng
xe 0 t6 cua “Chryslers & Buicks” - nhiing nha sin xuit 6 t6 cia My
chi khong phdi nhitng kiéu xe thdi thuong.

D6i véi nhitng ai hay doc nhitng cau chuyén 14 cai trén bdo chi
thi Zwillman 13 mét ngudi cha tuyét voi ciia ni dién vién Jean
Harlow. Chinh Zwillman 1a nguoi da gidn tiép thué hoac diit 16t cho
Harry Cohn - gidm d&c hdng phim Columbia Pictures 500.000 dé la
d€ dam bdo mot ban hgp ddng hai bo phim danh cho ni difn vién
chua noi Harlow. C6 vio vai nhan tinh cda mot tay anh chi trong
phim “Public Enemy” (1931). Zwillman d3 thuong yéu c6 con géi 6
méi téc mau bach kim suét nhiing thing ngay con lai cda cudec doi
c6. Han da rdt dau budn khi nghe Jeanette MacDonald va Nelson
Eddy hat bai “ Oi, Bi mat ngot ngao cia cudc séng” trong dam tang
cia con gdi minh.

Manny Kimmel cting hoc duge su nhay bén trong kinh doanh
cia Zwillman. Kimmel nhan thay xe hoi dang ngay cang tré nén
phé bién ddi véi ting 19p trung luu va dan lao dong. O Newark,
nhiing ngudi thudc thanh phan nay thudng & trong cic can ho hoic
nha tap thé, noi khéng c6 ga-ra hay mot khoang dét trong dé dau xe.
Vi the Kimmel da diu tu vao ga-ra va bai dau xe hoi.

Céu chuyén bat dau t¥ mot 14n Kimmel thing cugc 16n trong
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tro stic sic. DSi thd cda hin di nuéng hét sach tién va phai dem
bdi dau xe ma minh dang lam chud ra dé tra. Kimmel khéng con s¢
hitu bii dau xe trén phd Kinney d Newark nifa. Din dan, han chiém
thém céc bai khic va coi day la noi ly tudng dé lam binh phong cho
cac hoat déng < bac ciia minh.

Cd bac 1a thién hudng va ciling 13 chi hudng ctia Kimmel. Hin
chuyén sang linh vyc ¢4 do, mot kiu kinh doanh tién mat doi hoéi
kj ning quan ly tai chinh hét sic cin than. Thinh thodng Kimmel
phai dem cac bai dau xe di cdm & khi cin gdp moét khodn tién dé
tra cho khach hang. Han ndi tigng la ngudi c6 thé ca cuge bat o cdi
gi, vao bat aif khi nao mién la ty 1& cugc vita ¥ hin. Kimmel ty hoc
toan hoc, lugng gidc hoc va ly thuyét xdc sudt, hay theo hidn ndéi la
tu hoc. Vé&i bd ndo két hgp gitta sy tinh ranh dudng phd va nhiing
kién thiic ti hoc qua sich vd, Kimmel ¢6 thé nhanh chéng udc lugng
gia tri cia bat ki 13i dé nghi nao. Hin nhd 16 ting vu cd do ma hin
thich. Mét trong s6 d6 1a vu ca cuge xem hai ngudi trong mot nhom
¢6 cing ngay sinh hay khéng. Nan nhin cia Kimmel déu c6 co hoi
nhu nhau. Kimmel hi€u ring minh vin c6 loi thé bat cit khi nao ¢
hon 22 ngudi trong nhém.

Nhing Igi thé cia Kimmel khong phdi lic nao ciing tuin theo
nguyén tic vé mit toan hoc hay dung luat. Hin c6 thé d€ hai cuc
dudng lén chi€c ban an, sau dé cd mdt con rudi dang bay sé ddu lén
cuc dudng nao trugc. Manh khée & day la nhd mét giot DDT vai
mot vién dudng va dat cuge vao vién con lai.

Pam xi héi den ngusi Y da ting ¢ tham nién diéu hanh
nhing song bac bdt hgp phap ¢ Manhattan va Brooklyn. Chiing tra
cho ddm cdm & New York m6t khodn phi lam &n. Vao cudi nhing
nam 1920, chinh quyén New York bit ddu dep bé nan cd bac. Ré
rang 1a khong con thoai mai dut 16t, héi 1o duge nda. Bam ngudi Y
du tinh chuyén cic song bac qua thung liing Hudson tdi New Jersey.

Willie Moretti - mét tay anh chi & New Jersey dd khuyén dam
ngudi Y nay nén lam in véi Longy Zwillman. Moretti bi€t ring
quyén kiém soat cia Zwillman trong gidi chinh khich & New Jersey
nay la v6 cung to 1dn. Ga nay sdp x€p mot cudc gip gida Zwillman
va nhém ngudi Y gém Lucky Luciano va Joe Adonis. Ho di dén thda
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thudn lam déi tic trong mot chudi song bac & New Jersey.

K& hoach nay doi héi c6 cach thu hit khach hang t New York
dén casino dénh bac réi quay tr& v&. D& lam duge diéu nay, Joe
Adonis 1lap mot dich vu cho thué xe limousine. Nhitng tram ding
chan & New York phdi ld noi ma nhitng con bac ¢6 thé dén va di bat
cd lic ndo ma khong bi dé y: d6 chinh la bai ddu xe clia Manny
Kimmel & Broadway va dudng s& 51.

Zwillman da nhin thdy trudc Luat cdm rugu lau sé khéng kéo
dai lau. Han tin chic nhitng ngudi kinh doanh nhu hin c6 thé vach
ra k& hoach cho tuong lai xa hon viéc buén rugu 1au. Hin tuyén bd
thanh ldp mdt t6 chite thwong mai theo quy dinh ciia Higp hoi cac
nha sdn xudt qudc gia (The National Association of Manufacturers).
Chiing s& phan chia lanh thé, nging giao chién va vach ra nhing
budc di tiép theo.

Vi chuyén nay, Zwillman t& chic hoi nghi cia bon t6i pham
trén khdp nudc My & thanh phé Atlantic, bit diu ngay 14-10-1929.
Ban dau, hoi nghi du dinh t8 chifc & Breakers, mot khach san chi cho
nhidng ngudi thuéc WASP (White Anglo-Saxon Protestant — nhiing
ngudi chong d6i dan Anglo Sacxéng da tring) thué. Moi vidc dang
ky dat chb déu dugc thye hign dui nhing biet danh rieng. T4t ca
nhing tén t6i pham ¢6 mau mait nhat, ty Al Capone cho d&n Dutch
Schultz déu dé€n du. Khi phat hién ra nhdng 6ng tram khét tiéng
ding ky dat ch6 thi nhan vién khich san lap tic théng bao khach
san da hét phong. Bon t6i pham thué mdt doan xe limousine va di
chuyén sang khach san Ritz gin do.

Cudc hop ddnh diu sy ra ddi cda The Combination — hay nhu
bdao chi vin goi la “Tap doan Chét chéc”. The Combination hoat
dong theo mé hinh cdia mot tap doan My, chi ¢6 Hoi déng quan tri
gom sdu ngudi c6 quyén lyc nhdt, dude goi la “Big Six”: Zwillman &
New Jersey; Lucky Luciano, Meyer Lansky, Frank Costello va Joe
Adonis & New York; Ben Siegel & b& bién phia Déng.

Théng diép cda Zwillman tai hdi nghi Atlantic nay 13 phai
hop thitc héa hoat dong. T6i pham ¢6 t8 chite cdn phéi da dang héa,
dau tu vao nhdng cong ty hop phip. D6 la cach d€ phan tng hai
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mit v&i su k&t thic cia Luat cAm, ddng thoi gidp bon t6i pham
tranh khoi nguy cd phai hiu tda. Ching cing sé ¢6 mét khodn thu
nhap hop phap dé€ khai béo trong cac t& khai thu€ cia minh.

Va th& 1a dong tién ctia bon t6i pham chdy vao nhing doanh
nghiép hgp phap nhé. Nam 1930, cac diéu tra vién cho biét cac t6
chitc toi pham di thdm nhap vao 50 nganh nghé va mat hang san
phdm trén khdp thanh phd New York. Nhing mit hang nay bao
gém da thudc, cita hidu gidt 13, may mic, xay dung, nha tang I&, bai
dau xe, sdn golf mini, cay atiso va nho. Mot khi bon téi pham da
nim quyén kiém soat mat hang nao thi ching ¢6 thé tang gid mit
hang d6. B¢ 1a hinh thic doc quyén hoan toan.

Ban thin Zwillman ciing sd hitu hay diéu khién hai céng ty
thép, hai cong ty sdn xudt phim nhd, dai ly phan phdi xe tdi GMC
cho Newark, c6ng ty vin tii dudng sit Hudson & Manhattan (cong
ty nay sau dé dugc Ban didu hanh cidng mua lai va d6i tén thanh
PATH) va cac cong ty san xudt mdy ban thudc 14 ty dong, méay hat
ty dong, may giat di. Zwillman cdng 12 nha ddu tu 16n nhit trong
khach san Flamingo ciia Ben Seigel va nhiéu song bac & Las Vegas,
cd khach san Sherry Netherlands & Manhattan va nhiing song bac xa
hoa b4t hgp phap & bii bién Miami hay Saratoga. Hin gidu may
méc & nhing cin phong phia sau. Bon tré con rdt ranh diéu nay, tay
chan cia Zwillman phai ddm bdo bon tré khong kiém dugc nhing
c4i gh& ddu d€ vdi lén dugc chd tay nim cda. Ngudi ta cling noi
Zwillman rat quan tam dén General News Bureau clia Moe Annenberg.
Cé 1& vu diu tu ki la nhit cia Zwillman 1a dau tu vao moét loai dich
vu dién tin hoan toan khac biét. D6 1a mot cong ty néi dudng day
d&n tan nha nhing khach hang gidu ¢6, truyén nhing ban opera va
cac thé loai nhac ém diu khdc. Nhung céng ty chi phét lén khi dé
nghi cung cdp dich vu cho céc cita hang, vin phong va céc thang
may. Nam 1954, Uy ban t6i pham Chicago k&t ludn riing tap doan
Muzak dang dugc didu hanh bdi tén t6i pham khét tiéng Longy
Zwillman, Con Zwillman lai néi minh don thuan chi 13 mot cd
doéng.

Trong thoi gian Lugt ¢cdm c6 higu luc, mét ké nao dé da cudp
chuyén tau chd rugu whisky Scotland cia hing Haig & Haig & ngoai
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6 Brockton, Massachusetts. Chuy&n tau nay thudc v& Joseph Kennedy.
Lic ddu Kennedy phdt tai nhd giao dich nodi gién, ti€p theo hin
chuyén sang kinh doanh rugu lau. Kennedy tin rang thi pham chi ¢6
thé la dich thi dédng gdm ctia minh - Longy Zwillman.

Kennedy néi hdn “sé tém bing dugc Longy cho du dé ¢6 la
viéc cudi cling cda doi minh” - mét tén cing phe véi Zwillman
tuong thuit lai. Trong hic sdp qua ddi, Zwillman da thé 13 minh
khong biét t gl vé chuyén tau bi that lac.

Theo 16-gic cia mot ké ich ky chi biét dén minh, Zwillman
thudng d6 18i cho tinh thu ghét thu cyu vé nhitng ric 161 ctia minh
v6i chinh quyén My. Kennedy bit cic con trai cda minh theo con
dudng chinh trj. Mot trong s6 d6 1a Robert, Si quan phu ta & Thugng
nghi vién, dang tham gia vao Uy ban cda Kefauver.

Nhitng phién toa cda Thugng nghi vién méi chi bit diu nhung
sic ép ctia né nhu mét con bio tuyét lam déng bang nhing manh
khde ki€m tién bat hop phap clia Zwillman nhu thi thuat s8, cac 14
bai néi (floating card games), song bac va miy danh bai. Ngay 10-6-
1952, cd quan Thué vu M§ (IRS - Internal Revenue Service) da gui
thu dén Zwillman, Costello, Adonis va Willie Moretti. Co quan nay
dang tién hanh diéu tra vé nhiing khodn thué thu nhap cta ching.
Zwillman ¢6 dd tinh ranh d€ bao cde mot phin trong khodn thu
nhdp hop phdp hon cia minh. Tuy vay, Grover Richman, luit su
ngudi My da dua ra mot khodn tién thué tri gid gdn mot trieu d6 la
chong lai Zwillman va gia dinh hdn. Richman ¢ ging phong tda tai
san cia Zwillman, sau dé sé lam cho hin phé san, cung luc d6 IRS
cling ti€n hanh vu kién chéng lai Zwillman. Cac luit su cda Zwillman
than phién ring chinh quyén dang tring phat khach hang clia ho
trude khi xét xid.

Nam 1954, Joe Adonis phdi hau tda vi t6i lam tién bat hop
phap. Adonis khéng phdi 1a tén that cda hin. Hin cdm thdy minh
qua dep trai so v6i cdi tén tdm thudng ma cha me dit cho (Joseph
Doto). Sau phan quyét cia toa, hdn lai thdy minh qué dep trai dé
phdi ngdi ti. Hin chon céch di luu day sang Y. DPiéu nay khién cho
bang dang cita Zwillman mat di mot déng minh manh & New York.
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Vai nam sau, ching mat ti€p Frank Costello. Chuyén nay phin
nao cing la hdu qud cua mét 101 si nhuc trong qué khit. Trong méot
cudc hop cia The Combination, Costello c6 dua ra ban danh sach
nhitng tén t6i pham sdp tham gia vao cong ty ma hau hét déu mang
nhitng cai tén Do Théi. Vito Genovese trich Costello dang ¢d ging
tuyén mot 1d “hebe”. Cdu ndi nay bi Zwillman va Meyer Lansky
nghe thdy. Genovese la ngudi cda Luciano, ding ra Luciano mdi 1a
ngudi bdt hin cdm hong. Tuy nhién, thay vi vay, Costello lai 1én
tiéng: “Thu gidn di, Don Vitone, dng ching la cai tha gi ngoai mét
thing ngoai quéc ché ma.” Y Costello mudn néi Genovese dén tir
Naples chi khéng phai Sicily. Cach goi “Don Vitone” cling nhu mét
13i lang ma. Genovese khong duge goi 1a “don” theo cach goi trén
trong trong ti€ng Y, cong viéc cda hdn chi ld mang 4o khoac cho
Luciano ma thoi.

Genovese khéng bao gid quén vu nay. Nam 1957, Genovese
quyét dinh két lidu cudc ddi Costello. Ngay 2-5, mot gd béo mang
sting lac 1& budc ra khdi chiéc xe db canh con Candillac va ngdi rinh
Costello trong phong chd clia tdoa cao &¢ ctia con méi — téa nha
Majestic trén ph8 72 va Central Park West. “Cédi nay danh cho may,
Frank!” - ga sat thu vita néi vira bép co.

Costello dinh dan nhung khéng chét. Ching &y di d€ han hiéu
minh phai 1am gi va chon cach v& huu sdm. Viéc nay da cting <6
quyén e cia Vito Genovese, mét ngudi khong va dan Do Thai chiit
nao.

Sau phdt sung & Central Park West, cac bac si 3 bénh viére
Roosevelt da bang bé vét thuong & da dau cho Costello trong khi
canh st luc soat tai sin ca nhan cda hdn. Trong tdi quan Costello,
cinh sat tim thdy mot t§ gidy viét tay ghi “t6ng s@ tién song bac
thing dugc 4/27/57" gii dén khach san Tropicana, Las Vegas. Gidy
phép hanh nghé c& bac ciia khach san nay duge cdp cho mot doanh
nhan dugc coi Ia hgp phap, khéng dinh liu gi dén bon toi pham 6 t6
chitc. Costello khai v&i canh sat réng hin khong biét tai sao t3 gidy
lai & trong tdi minh.

(*) Ngon ngti dua cot: gai hau ban.
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Zwillman ra toa vi t8i trén thué nim 1956. Cac nhin vién cda
IRS da phan tich mét cach ti mi nhiing khoan thu chi cda Zwilman,
Chiing cho thdy sd tién ma hdn da tieu xai 1dn hon rat nhidu so vai
khoan thu nhap hin ké khai véi S& thus.

Lut su cia Zwillman dua ra ly 1& ring khoan tién chénh lech
ma khach hang cla minh da dung 14y t¢ tién lgi nhuan tich ldy
dugc do budn ban rugu 1au trudc kia, gid khoan l¢i nhuan nay da
ndm ngodi quyén han cda luat phap.

Phién toa két thuic va Zwillman dugc xit vo t6i. Nhung thang 1
ndm 1959, mét nhan vién FBI phat hién ra Zwillman di diit 16t cho
hai thanh vién bdi tham doan. Ho b4t gi¥ hai nhan vién ¢ lién
quan tryc tiép dén vu viéc va chinh J.Edgar Hoover da thong bao tin
nay. Chic chin cdc vy vién cong t6 sé xem xét lai vu trén thué cia
Zwillman. )

Hon 2 gi¢ sang ngay 26-2-1959, Zwillman ra khdi giudng, tu
biét vo minh va di xudng ting trét cda can nha 20 phong ndm & sg
50 dudng Beverly, West Orange, New Jersey va tu treo ¢6 bing mot
soi ddy dign. Canh sat tim thdy 21 vién thuéc an thin trong tii 4o
khodc cia hdn va chai nigu wishky Kentucky da voi di mét nda trén
cai ban gan do.

Nguoi ta dua ra mot gid thuyét chdc chdn ring c6 ai d6 da gist
Zwillman va dyng lén hién truéng mot vu ty k. Ban bé cia Zwillman
bdc bd gid thuy€t nay va cho ring nhiing ngay den t5i da din t6i cai
chét ciia Zwillman, bdi hin da r4it tuyét vong.

Cai chét cda Zwillman di dé lai cho Manny Kimmel mot danh
muc dau tu vao nhiéu cong ty, ca hop phap lan bat hop phap, moét
s6 thudc quyén s§ hidu cia Kimmel, s§ khac thudc vé linh vuc bat
déng sdn cia Zwillman va/hodc con mot s6 chua ro thudc vé ai.
Kimmel ndy ra y chdi tro dé den véi nhiing tai san nay. vVa day tré
thanh vu dd den 16n nhat trong cudc ddi hin.

N6 lién quan dén thi trugng ching khoan.
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Edward Thorp

M(}t ngudi ban da miéu t& Edward Thorp la “mét ngudi ti mi
nhit ma téi tiing gap”. Sy dam mé vdi cdng viée do dac ¢ & Thorp
ti thud bé. C6 mot su that trd tréu la tai ndng thién badm vé todn
hoc thudng ¢6 lién quan dén bénh chdm néi cia mét dia tré. Ed
Thorp sinh ngay 14-8-1932 & Chicago, cdu bé khdng néi mot wr nao
cho dén khi gin lén 3 tudi. Mot hom, gia dinh ciu dang di mua sam
trong mot cfa hang bach héa § quian Montgomery thi gap mot nhém
ngudi budce ra tit thang may. Mot ngudi héi: “Cha chéu dau rdi?”

Ed tra 10i: “A, 6ng 4y di mua cai do so mi rdi a.” T gidy phiit
dy, Ed noéi chuyén v6i moi ngudi gan nhu moét ngudi 1én vay. Sau
thang sau khi md miéng néi cdu dau tién, Ed da bit dém dén 1
tridu, biét doc va ¢6 mot tri nhd siéu viet. 5 tudi, ngudi ta yéu cau
Ed ndi tén cdc vi vua va nd hoang da tri vi nudc Anh. “Egbert, 802
dén 839” - cau bat diu - “Ethelwulf, 839 dén 857; Ethelbald, 857
dén 860...”. C¢ thé Ed lan lugt nhic tén ting vi vua ma khéng phai
dung lai hay bi sai 14n nao, cho dén “Nit hoang Victoria, chau biét
nim n& hoang lén tri vi nhung khéng bift nam két thiic.” Nhing
thong tin nay Ed 14y trong quyén sach ciia Charles Dicken c6 tua la
“Lich stt nudc Anh danh cho tré em”, trong d6 khong noi dén viéc
Victoria qua ddi nam 1901,

Cha ctia Thorp la mot si quan quin doi da gidi ngd va trd lai
cudc séng binh thudng khi nén kinh t&€ nuéc My 1lam vao tinh trang
suy thoai. Ong budc phai lam bao vé cho mgt nha bang. Ong gidp
cdu con trai thién tai cia minh phét trién tai ndng véi sdch todn va
tap doc. Ong néi véi Ed (va vdi chinh minh) ring hoc tip 1a chia
khéa dé md canh cda thanh cong trén dit My nay.

Lén 1&n trong mdt giai doan khé khan cia dat nude, Ed hudng
tri théng minh cda minh dén viéc ki€m tién. Cau danh cugc v6i mot
ngudi ban tap phdm ring minh c6 thé tinh nhdm héa don cia tat ci
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khdch dén mua hang nhanh hon cd khi ngudi chd tiém dung may
tinh. Ed thang va nhin dudc mét cay kem &¢ qué. Cau mua mdt bich
Kool-Aid véi gid 5 xu va ban lai thic udng da dugc pha loang cho
nhiing c6ng nhan WPA dang chét khat vi néng véi gid 1xu/ly. Tu
mot bich Koo-Aid, Ed ¢6 thé pha dugce 6 ly va kifm duoe 1 xu tién
16i. Mot ngudi ba con cia Ed dd din cAu dén tram xing, noi dam
gang-xto dat nhiing cai mdy choi bai ty dong bat hgp phap trong
nha vé sinh. Ed da hoc dugc cdch lic lac tay quay sao cho cai may
nha tién ra khi ngudi choi chua cAn bé tién vao danh bai.

Cudc s6ng cda Ed thay d8i khi gia dinh cdu chuy&n dén Los
Angeles. Ca cha va me déu di lam nén Ed va cdu em trai phai tu
xoay x& khi ¢ nha. Ed dén thu vién cong cong d€ lam bai kiém tra
chi 86 IQ ctia minh. Cau luén luén dat dugc ty 170 dén 200 diém.
Khéng ¢6 cha me¢ & nha, Ed thich 1am nd tung moi thit. Ed thit cho
né mdy cai ho bén 1& dudng bing chdt nitroxenlulo ty ch& va mot
cii bida ta. Cau clng ddt nhing trai bom 6ng trén vach da nho ra
bi€n dé& 1am ng tung nhitng cai hdc trén dé va ty chd tao thudc sting
dé ddy chiéc xe 6 t6 phan lyc clia minh. Bing cach tron 13n améniac
vdi tinh the i-6t, Ed da tao ra mot chat nd nhay dén khé tin duge goi
la amoni-i6t. Cau trét né lén day cai bat kim loai hinh ban ciu rdi
dat cdi bat xudng dit. Chdt nS s& phat tan khi né kho di. Chi cin
stc nang bing mot con rudi dau trén cdi bat d6 théi cing du d€ tao
nén mot vu nd nho nhd rdi.

Mua xuén nam 1955, Thorp t6t nghiép nganh vat 1y tai UCLA.
Cau duge cung cip 100 d6 la mbi thang. D& séng dudc vdi chirng ay
tién, Thorp phdi vao sdng trong khu sinh vién ty quin & Robinson
Hall. Dugc biét dén v6i cdi tén “Nha kinh”, Robinson Hall dugc
thiét k& bdi Richard Neutra vao nhitng nam 1930. Tién thué 1a 50 do
mot thang cong thém 4 gis lam viéc mbi tudn.

Tt khi hi€u thoi gian 1a tién bac, Thorp danh ra 50 dén 60
tiéng ddng hd mot tudn d€ ch& tao thiy tinh vi hoc. Ciu doc sach
vé tdm 1y hoc d€ fim ra nhitng phuong phap hoc nhanh hon. Nhing
quyén sach khuyén ring thinh thodng nén nghi ngoi gidi tri. Hoc 1
tiéng ré6i thu gidn 10 phit, an udng hay lam nhitng viéc lat vit.
Nghe theo 161 khuyén, mét budi trua chd nhat, Thorp tham gia vao
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mdt budi udng tra.

Khi 4nh mit trdi chi€u xuyén qua chi€c dia thdy tinh cda
Neutra, cudc néi chuyén xoay sang nhing cdch kiém tién dé dang.
Mot ngudi nhidc dén trd danh bai roulette. Ca nhém déu tin chic
ring hé théng cd bac that ching c6 gia tri gi. Cudc thio luén dién ra
xung quanh khia canh vat ly. Liéu nhitng banh xe trong trd roulette
¢6 hoan hdo dén mitc khéng thé nao dodn trude duge con sé thing
cudc hay khéng?

Ca nhém chia ra ldm-hai phe vdi hai quan diém khic nhau.
Mot s8 cho ring trén thé& gidi nay khong c6 gi 1a tuyét doi, cd su
ngdu nhién tuyét déi cing khéng. Vi th€, chdc chdn cdc banh xe
phai c6 nhuge difm nao dé vé mat vit Iy khién né hay cho ra mét
vai con s8 nhit dinh hon nhidng con s6 khic. Nhu vay ching ta
hoan toan cé thé nhan ra nhing con s§ nay va dit cudc vao ching.

Mot s8 ngudi khac phan déi ¥ kién trén va cho rang nhing
banh xe roulette nay dugc ché tao v6i nhiing chi tiét ki thuat cuc ky
chinh xac.

Riéng Thorp ¢é y kién tranh luidn ddc ddo nhat. Theo cau, moi
ngudi déu c6 thé kiém duge tién trong cd hai trudng hop trén. Néu
nhitng banh xe hoan hdo tuyét d8i vé mat vat 1y thi qua don gidn dé
cac nha vat Iy ¢6 th€ doan trudc qua béng sé lin dén chd nao. Con
néu banh xe cé khuyét di€m, ching ta cing ¢6 thé nhin ra nhing
con s& xudt hién nhiéu nhat.

Thorp da ty 1am vai cude thd nghiém nghién cifu siu hon vé
dé tai nay. C4u nhan thdy cic song bac chi cho phép ngudi choi dat
tién trong vong 2 gidy sau khi ngudi hd hi thd qua béng trdng ra. Ly
do 12 vi qud béng cdn mot khodng thdi gian di d€ né ding yén.
Chuing nao ngudi hd i con chua cho phép dit cuge thi sdng bac sé
khong ¢6 tién.

Thorp mo udc ché tao ra mot thi€t bi dién tf cdm tay ¢6 thé du
doan dugc con s6 thing cuge. NG phdi du nhanh dé€ dua ra dy doan
trong vong 2 gidy, trong lic ngudi choi dat cuge sau khi trai béng
dugc thd. Thorp ti€n hanh thi nghiém & Las Vegas. M6t trong s8 cac
phu td cia Thorp sé diing k& bén banh xe, van hanh thiét bi du
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dodn. Thi€t bi nay c6 thé théng béo két qui du dodn cho mot ngudi
khdc ngdi ciing ban. Ngudi nay ngdi & noi ma anh ta khéng thé nhin
16 banh xe, cling khéng dé€ ¥ dén né khi dit cuge.

Thinh thodng, mét trong hai ngudi nay sé ding n va di qua
ban khac, & d6 ¢6 thé ciing ¢S nhitng ngudi cang canh, mot nata cdm
thiet bi dién t&t va mot nia tham gia dat cugc. Ho c6 thé dén va di
ma khong ai biét.

Thorp b6 tién ra mua mét cai banh xe roulette ré tidn, dé mdt
chi€c déng hé bam gid bén canh rdi ghi lai sy chuyén dong ctia
banh xe. Sau khi da kiém tra lai doan phim mét cach k§ ludng,
Thorp di dén két luan cich hoat déng cua céi banh xe nay qua thit
thudng khé ¢é thé€ dy doan dugc két qua.

Ky nghi Gidng Sinh nam 1958, Ed cing vg 1a Vivian di du lich
dén Las Vegas. Vivian Sinetar 1d mot ni thifu ta ngudi Anh, dang
nguti manh khdnh. Cha me c6 di rat nghi ngd vé kha ning kiém
tién clia mot tién si vat ly nhu Thorp, ngudi ma theo co thdy thi cé
kha nang tiét kiém hon 1a ki€m tién. Thorp da néi véi Vivian ring
Las Vegas 1a dia di€m tuyét voi cho mot ki nghi gia ré.

Thorp muén dugc tdn mit tréng thiy bénh xe roulette hoat
dong nhu thé nao. Ngay trudc ki nghi nay, mét ngudi ban di cho
Thorp doc bai bao trén td Journal of the American Statitical Assosiation. D6
14 bai phan tich vé tro choi xi dach.

Trude thoi dai mdy tinh, viéc tinh toan chinh xdc nhitng kha
nidng c6 thd xay ra cta trd xi dach va nhing tro choi bai khac la mét
viéc khong tudng. C6 v6 s§ cach d€ sip x&p 52 14 bai. Khong gidng
nhu trong trd choi roulette, ngudi choi trd xi déch c6 quyén tut quyét
dinh 56 phin cia minh, do d6 ty lé tién cuoc phu thudc vao chién
thudt ma ngudi chai st dung. Nam 1958, vin chua ¢6 ai biét chién
thudt nao la t6i wu nh&t. Cdc song bac chi ¢é thé dya vao kinh
nghiém t& nhdng 1an dat lgi nhuin cao nhat d€ rit ra chién thuat
cho minh.

Bai bdo ma Thorp doc dugc viét bdi nha toan hoc Roger Baldwin

va ba cong su & Phong thi nghiém cda Quan doai dédt tai Aberdeen
(the Army’s Aberdeen Proving Ground). Ho da phén tich tro xi dach
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véi “may tinh” quan doi. Nhém cia Baldwin da mat gan 3 ndm tr&i
vat 16n v6i nhitng chi€c may tinh nhdm tim ra chién thuat t&i vu
nhét cho trd xi dach. K&t ludn cia ho la co hoi danh cho cédc song
bai chi 1a 0,62% néu nhu ngudi chdi chon duge chién thuat t6i uvu
cho minh. Thorp thi tinh toan ring anh c6 thé chdi trd nay cd ngay,
dat cuge 1000 14n, mdi 1an mot do la, va trung binh anh sé chi t6n ¢
6 d6 la ma thoi.

N6i mot cach ttong d6i, ti 18 duogc 0,62% hY song bai di 1a
tuyét voi réi. Trong tro roulette, t1 18 nay thudng 1a 5,26%. V&i nhitng
may danh bai tiy dong, con s6 ndy dao dong trong khodng tit 10 dén
20%. Nhitng ngudi sdng tao nén trdo xi dach nay da udc lugng ti 1é
dugc cda song bac phai tf 2 dén 3%. Khéng moét ai thue sy hidu tro
choi nay. Chién thuat ma nhém nghién afu cia Baldwin dua ra
khac xa so voi chién thudt mang tinh tryc gidc ma nhing tay choi xi
déch “lao luyén” van thudng dung.

Thorp, mét ngudi chua bao gid choi tro nay, rdt muén thd
nghidm chién thuat Baldwin dua ra. Anh chép lai bai bio vao mot
tdm danh thiép nhd. Ngay khi ddt chidn dén Las Vegas, anh mang
theo 10 d6 la va ngdi xudng mdt ban xi dach.

Nhitng ngudi & Las Vegas coi trd xi dach ~ con goi la tro 21 quan
bai - 12 trd cda phu nd, chi danh cho nhiing ba vo ngdi gist thoi gian
trong khi chd dgi cic 6ng chéng dang madi mé bén ban sic sac. Trd
chai dién ra rdt nhanh. Thorp nhin vao chign thuat da ghi trén cai
danh thi€p nhé. Ngudi chia bai va nhilng ngudi chdi muén biét anh
dang nhin céi gi trong tay va tai sao anh mét nhiéu thoi gian thé. Khi
anh noi véi bon ho thi bon ho déu nghi ring diéu dé that 1a hai hudec.

Cot tién ctia Thorp thdp xuéng nhung cét tién cla nhing ngusi
dd ch&€ nhao anh ¢on thip nhanh hon. Sau nita gi¢ déng hd, Thorp
b6 cudc. Anh thua mét 1 dé la 50 xu.

Su trai nghiém nay cit quanh quén trong tam tri Thorp nhiéu
thing sau d6. Anh tim ki€m mot cich nao d6 dé nang cao chién
thuat. Trén thuc t&, co hdi riat duge nhitng la bai dic biét khong
hoan toan déc lap gita lva chon cua nhidng ngudi chai.

Vi du, c6 th€ ban sé thdy ba con it xuit hién trong mét lan
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chia bai. Quén at 1a mdt quan bai t6t d6i véi ngudi chai. Ngudi chia
bai dap bd nhilng quén bai di choi va néi minh vin con dd s6 quén
bai d& choi ma khong cdn phai x40 bai, sau d6 chia ti€p s& quin con
lai cia ¢6 bai. Khi da thdy hai con at xudt hién rdi thi ban biét ring
chi ¢6 thé con lai mot con at trong luct chia mdi ma théi. Ban ¢6 thé
dung thong tin nay d€ diéu chinh chign thuat cia minh va/hoic s&
tién minh sé dit.

- Diéu nay khong dudc dé cap dén trong nghién citu cia Baldwin
va cac cong sy. Ho da gid dinh rang co hoi nit dugc mdt quan bai
bat ki 1a 1/52 trong moi lugt chia.

Cang ngay Thorp cang tin ring minh c6 thé thanh tay choi s&
mbt trong tro xi dach, dén ndi nhing ¥y tudng vé& banh xe roulette bi
gat qua mot bén. Anh viét thu cho Baldwin va hoi lifu anh ¢é thé
xem nhing tinh toan ban dau ciia nhém nghién cttu hay khéng. Mia
xudn nam 1959, Baldwin giti cho Thorp mét thing cdc-téng ddy
nhiing ghi chep ctia nhém 6ng.

Cing nam dé, Thorp bit dau cong viéc trg gidng mén toan tai
MIT. Anh d&€n Massachusetts mdt minh d€ thuc hién mét du 4n
nghién citu vao maa he. Anh da trdi qua nhitng dém 4m udt cida
Boston trong van phong mdi ciia minh, chii mii vao chi€c méy tinh
va dép nhing con mudi bay lugn & khdp noi. Anh nghién cqu vé
cach choi tro xi dach. Sau hai tuan, anh két luan mot diéu: van dé nay
qud lon doi véi mot minh anh. Sau d6 anh nghi ra 13 minh ¢6 thé thuc
hién nhiing tinh todn nay trén may tinh chd cia MIT. D6 13 médt chiéc
mdy tinh dign tt [BM 704, ¢6 thé lap trinh. Pang 1a ki nghi he nén
thinh thodng ngudi ta khong can sit dung dén chiéc mdy chua ay.

Thorp tif hoc FORTRAN, ngdn ngd lip trinh rdt quan trong,
sau do6 tuf lap trinh cho mdy tinh. Nhing tinh toan cda anh cho thdy
5 quan bai tao nén mot su khic biét 1dn hon cho Igi the cia ngudi
cam cédi s0 v6i bat ky con 5 ndo khic 3 quin bdi & hai cho ngudi
choi va c6 lgi cho song bac. Chi bang mot cach don gian W theo i
xem ¢6 bao nhiéu lugt 5 quin bai da dugce danh ra, aguol chei noan
toan ¢6 th€ can nhic xem nhing quan con lai ¢6 thuan lgi cho minh

hay khéng.
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Thorp quyét dinh cong b8 diéu nay va chon “The Proceedings of
the National Academy of Science” - t3 béo uy tin nhdt, dé dang bai viét
cda minh. Thé nhung, chi ¢c6 nhdng thinh vién cia National Acad-
emy mdi c6 thé ndp bai cho td bdo nay.

Chi ¢6 mét nha toan hoc duy nh4t cita MIT 1a thanh vién cia
t6 chic nay. D6 la nhan vat ndi tiéng Claude Shannon. Thorp goi
cho thu ky cda Shannon va dé nghi mot cudc hen véi dng.

D6 13 mdt budi chidu néng bic thing 11 nam 1960. Trudc khi
vao phong Shannon, Thorp di dudc thu ky cho biét trude ring vi
tién si chi ¢6 vai phiit ranh r6i. Ong khong thich ton thsi gian cho
nhing gi khéng lam 6ng thich thi. '

Bi&t 1a minh c6 rat it thdi gian nén Thorp da dua nhing tai ligu
cia minh cho Shannon va danh dau nhing ¥ chinh. Shannon da dit
ra nhing cAu hoi hét sic sdc sdo va td ra hai long vdi phén tra 13i
ctia Thorp. Shannon néi véi Thorp réng anh sinh ra la d€ tao ra mét
budc dét pha 1dn lao vé mit 1y thuyét trong dé tai ndy. Van dé chinh
ma tién si khéng ddng y vdi Thorp 12 cai tura dé ban thao.

Thorp 14y tua la “Chién thuat d€ gianh chién thing trong tro xi
dach” (A Winning Strategy for Blackjack). Shannon nghi ring cai tua
dé 4y qua gugng ép déi vdi Vién han lam qudc gia va nén nghi ra
mot tra dé nhe nhang hon.

“Nhu thé nao a?” - Thorp hdi.

Shannon suy nghi mét lic réi tra 18i “Mo6t chién thuat hitu ich
cho tro choi véi 21 quéan bai” (A Favorable Strategy for Twenty-one)

Shannon dé nghi bé di mét vai doan réi bdo Thorp vé dénh
may lai va gdi cho 6ng mdt ban. Ong s& chuyén né dén Vién han
lam qudc gia. Shannon héi tiép:

“Cau ¢6 dang nghién cifu thém cai gi vé linh vic c§ bac nay
khéng?”

Thorp hoi ngap ngiing rdi k&€ cho Shannon nghe y tudng vé tro
roulette. Shannon té ra rdt chi y dén ¥ tudng nay. Dudng nhu 6ng
quan tim dén trd roulette nay hon la trd xi dach vi v6i tro roulette,
ngudi ta ¢6 thé dung mé hinh va cdi ti€n né. Ho ndi chuyén voi
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nhau vai gid déng hé. Trudc khi k&t thic cudc thdo luan, vé tinh
Thorp da khi€n mét trong nhing bd 6c vi dai nhét the ky thuc hién
mot viée trai véi théi quen thudng ngay. Shannon da déng ¥ cing
Thorp nghién cdu ra mot thiét bi dy dodn két qua tro chdi roulette.
Shannon dé nghi thuc hién céng viec tai nha riéng cia 6ng vi cho
t - . . - a7 ) Y

rang d6 la dia diém t&t nh4t.

Cin phong dé choi

”Chl.’mg t6i c6 mot ngdi nha cuc ki thodi mai va khong theo
modt quy tic ndo ci. Chiing t6i lam bét cut viec gt chiing t8i thich.”
Betty Shannon giai thich.

Cin nha ba ting rong I6n cfa Shannon nim trén mot khodng
ddt réng nhin ra hé Mystic, Winchester, bang Massachusetts. Gia
dinh Shannon ¢6 3 ngudi con: Robert, Andrew va Margarita. Shan-
non thudng ché tao ra nhitng dé choi cho bon tré. Ong ché tao mot
chidc thang kéo trugt dé giip gia dinh di chuyén dé dang gita nha
va hé nude. Xung quanh san, ong ching loai diy chuyén dang cho
nhitng dién vién nhio 16n cich mit dat 2 feet réi cing bon tré thuc
hanh nhao 14n. Vao nhing ngay he yén &, ngudi ta c6 thé bit gap
Shannon tin b trén mit nuée xanh thim cia hé. D& lam duge didu
nay, Shannon da di mét doi gidy to ngoai ¢d lam ty nhua xGp.

Ga-ra nha Shannon 1a mét cai kho hén tap véi nhing chiéc xe
dap mot banh ddy bui va nhing ddng fadinh®. Ben trong, “phong
d6 choi” cia Shannon 1a mét cin phong diy nhing thit ki la khign
ngudi khdc phai to mo nhu nhiing ¢6 may, qua ciu, bo xuong, nhac
cu, dung cu tung hiing, khung cui, dé ghi nhé. Gia dinh Shannon ¢é
ndm chiéc dan piano va hon ba muoi nhac cu sdp x€p tit sdo cho
dén xac-x6-phon. Con c6 ca mdt cai ken to-rum-pét théi ra Iika va
mot cai dia gdn dong co tén lia.

(*} Bdng % dbng xu penny
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Claude danh nhiéu thoi gian & trong xudng d€ phat minh ra
nhitng dung cu méi. Thorp nhé lai: “D6 12 mdt loat nhiing cén
phong, vai phong cé gid dung dd d€ ngd. Chiing t6i udc chiing chd
dung cu lit vat cia 6ng &y phai dang gia 100.000 d6 la. C6 cd mdt
khu d& ciu dao thuy ngan, may bd tu dién, dién trd va dong cd md
t6 & nho. Ong &y thich cd nhing thit lién quan dén dién va mdy
méc. Mot cai gi d6 k&t hop cd hai loai trén sé thich hgp véi sd thich
cda 6ng nhat.”

Mot trong nhitng mén qud dau tién ma Betty ting Shannon sau
ngay cudi 1a “mot bo dé 1dp ghép Erector Set to nhdt ma ban c6 thé
tim thidy & nudc My nay. N6 dang gia 50 d6 va ai cling nghi toi bi
dién,” Betty néi. Claude khang dinh mén qua dé “v6 cing hitu ich”
dé th nghiém nhing y tudng khoa hoc. Sy khic bigt gifa nguoi
mdy va tri théng minh nhan tao ngdy nay da duge dua ra thdo ludn
tit diu nhing nim 1960. Thoi 4y chua ¢6 nhing chiéc may vi tinh c6
thé lap trinh dugc ma lai khéng dit tién, nhing cudn bang video
cing hi€m. Cudc thi nghiém dau tién trong linh vyc tri thong minh
nhan tao 1a nhing ¢d may dugc kiém soit bing mach dién tit ¢6 thé
chuyén déng. Shannon phu trach mot s chi€e mdy dy. Mot chiéc ¢6
téen 1a “Theseus” - mdt con chudt ré bot ¢6 khd ning tim dudng di
trong mé cung. Theseus chi don gidn 1a mét dd choi bing kim loai
dit trén nhing banh xe dugc didu khidn nho tit tinh bing mét chiéc
may tinh dugc ché tao rieng cho né. Khi nhitng cong rdu mép cua
con chudt cham vao bifc tudng bing nhém ciia mé cung, con chugt
sé chuyén hudng.

Mot ¢6 may khac do Shannon ché€ tao 14 may ddnh ¢d. N6 la
mot r6 bot c6 3 ngén tay d€ di chuyén cdc quin cd trén ban cd that.
Mbi khi dn dugc mdt quan cd, né lai tu dong dua ra mdt 13i binh
luan hai hudc. Shannon cling 1am mot chi®c may tinh khéng chi tinh
toan theo hé s6 nhi phan ctia minh ma con theo hé théng chii s8 clia
[.a Ma.

“Chi€c mdy xin nhat” ctia Shannon ¢6 hinh dang va kich thudc
nhit mot cai hop dung xi ga. G mit trude ¢6 gdn mot cdu dao. Mot
ngudi duge mdi d€ bat cdu dao 1én. Lic &y, ndp hop sé ti ti¥ md ra.
Mot ban tay ré bSt xudt hién, vdi xudng va tit ciu dao di. Sau dé
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ban tay ¥ tit ha xu6ng va ndp hop ty dong déng lai.

Trong nha bép 12 moét ngén tay mdy. Bing cich kéo soi cap
dﬁdi_sén, Claude c6 thé bao hiéu goi Betty.

Mot thiét bi khdc 1a canh tay c&u tao don gidn bing kim loai
déo ¢6 thé tung ddng xu lén bao nhiéu vong theo ¥ muén. N6 1
bing ching cho mot trong nhitng mdi quan tam cda Shannon — tinh
tong d6i cda sy ngdu nhién. Trong nén vin héa My, viéc tung déng
xu la bifu hién cho mét sy kién mang tinh ngdu nhién. Viéc tung
ddng xu cing 13 d€ quyét dinh bén nao s& bt diu trong gidi Super
Bowl. O mét khia carth nio do, két qua cta viéc tung ddng xu nay
ciing khong hoan toan la ngiu nhién ma c6 nguyén 1y riéng vé mat
vat ly. Mat su kién chi mang tinh ngdu nhién khi khéng ai quan tam
dén viee dy dodn trude két qué cda né - viec ma Thorp va Shannon
daﬁg dinh lam vd&i chi€c banh xe roulette.

Tro Roulette

Thorp' cOng tic v4i Shannon tif diu nam 1960 dén thang 6/
1961. Cach tiéu xai rong rdi clia Shannon qud thuc rit c6 ich. Ho
cdn mot cdi banh xe roulette chuyén dung d€ nghién citu. Shannon
dd dat mua cda hang Reno mét banh xe dugc sita mdi lai. Tinh c3 bo
qua béng bing ngd nia, Shannon tén 1500 d6 la .

Hai ngudi dat cii banh xe trén mot cai ban bi-a ci ki va bui
bim r6i thém 4dnh sang nhdp nhay. Mot chidc déng hd dic bigt do
duge 1 vong/giay cho phép ho tinh todn dugc thsi gian didn ra
nhing hoat dong cda banh xe chinh xdc hon lan thi nghiém ciia
Thorp rat nhidu.

Rinh xe roulette gdm hai bo phén, bd phan quay tron bén trong
{r6 16} va b$ phan diing yén bén ngoai (xtato). Nguoi hé 1l quay ré t6
theo mét hudng va tung mot qua béng theo hudng ngugc lai. Ban
dau qua béng chuyén dong nhanh dén ndi lyc ly tdam ép chit no lén
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dinh trén cda vanh banh xe. Khi xung lugng gidm xuéng, qua béng
trugt theo vanh banh xe. Giéng nhu mot vé tinh dang dan trdt quy
dao, cudi cling qua béng roi theo dudng xodn Sc.

Xtato gdm <6 “nhing canh quat” hay “nhiing bd lam léch”.
Ching (thudong) 1a 8 bo phan hinh vién kim cuong duge dit theo
mot thi tu nhat dinh. Néu qua béng dang xoay tron va phai mot bd
lam léch thudong sé bi danh bat va quay tron theo huéng ngugc lai.
Mic du vay, ci quay duge nifa vong, qua béng sé trugt gida cac bo
lam 1éch hodc nhay lén trén mét bo lam lech nhung dudng di ctia né
vin khong bi thay d6i may.

Sau dé qua béng rdi vao bén trong xtato va nhay lén ré t6. Vi
lic dé ré to6 dang quay theo hudng nguge lai vai hudng di chuyén
cia qud béng nén luc ma sat ting lén. Qud béng tnigt xa vao trong
va cudi cung roi vao cic 6.

Trong trd choi roulette ki€u M¥, ¢6 38 cai sot dugc dénh s@ thi
tif. Mot thanh chia goi 1a phim ngin cach nhing chiéc sot vdi nhau.
Thuéng thi qui béng sé va vao vai phim trude khi roi hin vao mét
sot nao dé. Trong khodnh khic qud béng dip manh vio phim, tée
do tuong tac giffa qud bong va phim rdt cao. Pudng di cia qua béng
lic nay la khé xac dinh nhat.

Khéng nhét thigt phdi du dodn chinh xdc. Thu hep diém dén
cia qud bong trong pham vi mét nia banh xe, ching ta s& tao ra
mot 1gi thé to 16n.

Trong mot budi nghién citu, Thorp da khdm phd ra minh hoan
toan ¢6 thé doan chinh xdc noi qud béng s& roi xudng. Né giong nhu
la tri gidc ngoai cdm (ESP - extra sensory perception). Anh cing
Shannon da tim ra 1y do. Banh xe roulette hoi nghiéng khién cho qua
béng <é xu hudéng rai vé phia thap hon cia banh xe.

Mot ban vé chi tift cia banh xe roulette, theo phuong thing
ding, duge ddn lén tuong, nhin gidng nhu mot chigc déng hé. Qué
béng phai ding lai § dieém thip nhat, tuong ing vdi di€m 6 gid trén
déng hé. Ban chi cAn dy doan tii ndo cua ré 6 sé diung lai ¢ diém
d6. R rang, viee du doan mot vat thé chuyén dong sé dé hon doi
vdi hai vat th€, hon nia, sy chuyén déng cia r6 td don gian hdn so
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v6i su chuyén dong clda mot qua bong dang lao ra.

Tat nhién nhing diéu trén sé hoi khé nhén ra trén mot cdi
banh xe thic hoi nghiéng. Thorp va Shannon dat nhiing thé choi
roulette bén duéi banh xe d€ thyg nghiém cic muitc khdc nhau cia do
nghiéng. Ho ket ludn ring d¢ nghiéng twong ting vdi mot nia do
day chi€c thé dem lai mot lgi th€ rat 16n. Ho néi dua vdi nhau 1a
thit lén ddt mot cai thé dudi nhiing bdanh xe § cdc song bac xem sao.
Shannon dé nghj ding thé lam tr nudc da, dé dung xong né tan
chdy va xéa luén dau vét.

Thi€t bi ma Thorp va Shannon c¢hé tao ¢é kich thude nhd bing
hop dung xi ga, gdm <6 12 béng ban din va duoc dit trong mot 6
trén ban roulette. Ngudi st dung cin udc luong vi tri va van t6c ban
dau ctta hai vat thé chuyén dong 1a qua béng va ro 6. PE lam duge
diéu nay, ngudi dé phai chon trong ddu mét di€m tham chidu trén
xtato. Khi mot di€ém trén r6 t6 chuyén dong qua diém tham chiéu
nay, anh ta sé ding ngoén chan cai 4n vao cai nit dugc gidu trong
glay ctia minh. Anh ta sé 4n cai nit ldn thi hai khi diém di chon
trén 16 16 lai di ngang qua di€ém tham chi€u trén xtato, titc 13 hoan
thanh mét vong quay. Lan thit 3 la khi quad béng chay qua diém
tham chi€u va lan thi 4 12 khi qua béng lai chay ngang qua diém
tham chi¢u, hoan thanh mét vong quay.

Tu nhing dit kién nay thiét bi sé dy doan qua béng hay dung
lai nhat trén 6 nao cia banh xe. Tuy nhién, du doan cda thiét bi nay
chi chinh xdc trong vong 10 6. Khéng c6 nhidu diém ¢6 thé cung cdp
thong tin vé “con s6 c6 nhidu khad ning nhat”. Hay tudng tugng
bénh xe roulette nhw mét cdi banh pizza dugc chia lam 8 phén bang
nhau. Shannon goi méi phin 1a mét octant. Thidt bi du bao quy
dinh mdt tong nhac riéng cho médi octant va truyén két qua dy doan
qua tai nghe dugc gidu di. Thorp nhd trong diu nhiing nét nhac do,
ré, mi, pha, son, la, si, d6. Khi may tinh hoat dong, né phit ra nhiing
nét nhac, sau d6 ditng lai. N&t nhac cui cung chinh 1 octant nén
dit cugc vao.

Méi octant gdm 5 s& theo thit tu trén r6 t6. Mot trong nhiing

{*) 1/8 cla vong tron.
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octant d6 1a 00, 1, 13, 36, 24. Cac s6 ciia mdt octant khong diing gan
nhau trén ban ca cugc. Ngudi choi phai tranh gianh nhau dé c6 thé
dit cudc vao 5 con s6 khic nhau. Viéc anh ta ¢6 dat vao tat ci cac s@
hay khéng khéng quan trong, midn 13 anh ta dit cuge vao diing sd.

Shannon va Thorp udc tinh rang v6i nhing octant nay va do
nghiéng ly tudng cda banh xe, ho c6 thé dat t6i 44% loi the. Tuy the
ca hai déu hidu ring k& hoach cta ho kha d& d6 v&. Néu casino bidt
vé hé théng nay, ho chi cdn tf chdi nhan dat cugc sau khi qua béng
da dugc tung ra la xong.

Do dé, su sdng con cda k& hoach nay chinh 1a phai gitt bi mat.
Shannon néi vdi Thorp ring dudng nhu hai ngudi bdt ky nao & My
cling ¢4 lién hé véi nhau théng qua ba nguoi ban khac (Hin éng
dang nhdc dén céng trinh nghién ciu vao nhing ndm 1950 cla
Ithiel de Sola Pool — m6t nha khoa hoc chinh tri & MIT hon la cong
trinh nam 1967 dang dugc bi€t d&n nhiéu hon cia Stanley Milgram -
nha tam ly hoc cia Harvard da tim ra “6 cap do cach ly”). Shannon
lo ngai ring thong tin vé nghién citu cia hai ngudi c6 thé da bi rd 1
ra ngoai tit mot cude thdo ludn & trudng dai hoc Califonia ¢ Los
Angeles. Trong xd hoi c6 mét vai thit ¢6 th& lién k&t mot nha khoa
hoc & MIT vdi mdt 6ng chu song bac d Las Vegas.

Su pha san cua cac con bac

Shannon con ¢6 mdt moi lo ngai khdc nita. Viée thua cuge rat
d& xiy ra, ngay ca khi ban ndm gid lgi thé vé khia canh toan hoc.

Nhitng tay choi bac chuyén nghiép, ngudi hin phai c6 mét 1gi
the nhat dinh, thudng néi vé& ky nang “quan ly tién bac”. Cum to
nay muén néi dén sy khéo léo va t6i quan trong cda viéc lam sao
dat duoc lgi nhuan cao nh&t tf mot co hoi tiém néng. Ban c6 thé 1a
tay choi sanh séi nhat th gi6i trong moi ki€u bai nhung néu khong
biét cach quan 1y tién bac thi r6t cudc ban cung sé réng tui thoi. Co
mot su thit dang budn 13 hdu nhu tit cd nhiing con bac ching sém
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thi mudn cling phéi két thiic sy nghiép véi hai ban tay trang.

Hay lap bi€u dé vé tai sdn ctia mot con bac. Ngusi nay bt
dau choi vi X d6 la. Mdi 14n anh ta thing hay thua cugc, tai san s&
thay déi.

Néu nhu nhitng van bai “céng bing” - tic la ngudi choi khéng
c6 mot 1oi thé nao va lgi nhuan sau mdi van bai dé khong thudc vé
ai cd, thi trong dai han, dudng thé hién tai san cta ngudi chdi sé la
mot dudng thang. Trong thuat ngit todn hoc, ngudi ta néi “gia tri ky
vong” bing 0, ¢6 nghia 1a vé& chung cudc thi khéng cé thing hay
thua.

Gid tri ky vong la mét khai niém théng ke, chdng han nhu c6
2,5 dita tré. Tai sdn thuc cda mot con bac ¢6 sy khic biét rat I6n.
Nhiing dudng gdp khiic trén bidu db cho thiy sy tit yéu cia ngin
sach cia mét con bac tiéu bidu. N6 dya trén gia dinh 1la méi ldn choi
anh ta dit cang mot 8 tién nhut nhau. Pudng gdp khic dao déng
khéng theo mot quy tdc hay y nghia nao. Cac nha toén hoc goi dé la
“budc di ngdu nhién” (random walk).

Sv pha sdn cda cac con bac

1 Tién dat
cugc ban ddu

0 Phi san
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Xu er(mg duy nhdt ma ban c6 thé nhan thay la nhitng thay d6i
ien hodc xudng déu b khuynh hudng gian ra theo thdi gian. Diéu
nay c6 thé gidi thich dugc vé mit toan hoc va ngay cang rd nét hon
khi dé thi ti&p tuc di mai vé ph1a bén phéi. S6 tién ciia ngudi choi c6
xu hudng ngay cang xa dén s& tién dit ban dau. Anh ta da di qua
nhiing v4n may va trudc mit 1a bao nhiéu vén rdi dang cho dén.
N&u mét ngudi ndo d6 ¢ thé choi bac ca dosi, dudng tai sin ctia anh
ta sé cit ngang dudng “tai sin ban ddu” mot s6 lin nhat dinh.

Nhung chiing ta hiy xem: Gan cudi ban do, tai sén ctia anh ta
tring v&i 0 (dudng ki hiéu “Pha san”). Khi diéu nay xdy ra trong
mét song bac, con bac sé bi da ra ngoai, bé ngang cudc choi va vé
nha vdi cai tii trong khong.

Pidu nay c6 nghia la phia bén phai ciia biu d6 khéng ¢6 lién
quan gi. Gia st nhu tai san ban diu cia con bac 1a tdt ca nhiing gi
anh ta cé thé dem ra dit, thi khi 4y anh ta s& bi loai khéi cudc choi
mai mdi.

Trong song bac, thong thudng nha cai ndm gid loi the, tic la
ngudi choi ¢6 xu hudng thua nhanh hon, thim chi ngay ca trong
trudng hop hiém hoi anh ta c6 mot vai lgi thé nho nhd.

Khi didu nay xay ra, s& tin ma anh ta mat thi ngudi khic sé
duge (sdng bac, nha c4i, hay mdt ngudi chdi khac). “Al d6 khac” sé
¢6 nhidu tién hon, déng nghia véi vidge ngudi choi cla ching ta da
pha san tit lau trude khi c6 thé gdp van do nhu mdt ké “cudp nha
bing thanh cong”. Thuc chat, cd bac 1a bon rut tién cda t tii nguoi
chai va bé vao tii ctia nha cai. Ban ¢é thudng nghe thdy chuyén mot
ngudi ban di dén song bac, thing dudc mot & tién ding k& va rdi
lai 40 tat ca trd lai khong?

Cac nha toan hoc dit tén cho hién tugng nay la “su pha san
céia con bac”, con cc con bac thi ¢6 hang ta cai tén d€ goi sy viéc
nay: “bi tai nan”, hay “ngd dap mat”... Qua nhiéu thé ky, ho da
nghi ra nhidu cach d€ quin ¥ tii tién clia minh nham téi thiéu hoa
nguy <o bt rong tul.

Bien phap don gidn nhat trén thé gidi la ding choi bac (bing
mot phan hay tat cd tién cia ban). Néu ban dinh dén Las Vegas vdi
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1000 d6 la trong tii va dinh tré vé véi 500 d6 la thi hay cho 500 d6
la &y vao két an toan 3 khach san va khéng dung dén né nia.

Hién nhién day khéng phai 1a 1ai khuyén ma hdu hét nhing
con bac mudn nghe. V& c¢o ban, van dé pha sin hay khéng khong
phai ¢ ch6é dé. Ban vin cdn dén mot phuong phdp quan 1y tién bac
cho s6 tién ma ban dang dung dé choi bac. R4t d& dang ma4t hét tat
ca.

Mot phuong phap duge bigt dén nhiéu nhat 13 “ghi dai ngua”
hay “gép d6i”, ngudi choi sé gdp d6i s6 tién dit cuge cho dén khi
nao thing thi thoi.

Ban c6 thé bit ddu véi viec dat 1$ vio cita hoa nhu 6 mau do
trén banh xe roulette. Néu ban thang, that tuyét vai! Ban c6 thém 1%
tién loi. Con néu ban thua, lin ti€p theo ban sé& dat 2$ cho 6 dd. N&u
ban thdng ldn nay, ban c6 4$. Luu ¥ rang 4$ 16n hon téng 1$ dit lan
dau va 2% dit lan hai.

Nhung néu ban lai thua, dit ti€p 4$. Thing 14n nay ban c6 8%,
tdc 1a 101 1$ (ban da dat tat ca 7$). Thua nia, ti€p tuc dat 8%... rdi
16%... 325.... 645.... Ki€u gi thi dén mot hic nao d6 van rii cling phai
hét. Khi 4y, ban vin l5i 1$. Lai tiép tuc choi nfu ban mudn,

Casanova - gd du c6n, con bac va ddng thdi 1a nha béo cla the
ky 18, da ap dung cach nay trong nhitng song bac & Venetian. Hin
choi tro Faro, v4i hinh thiic dat cda hoa va hiu nhu khéng 6 1gi the
nao. Casanova nuéng gén nhu toan b s tién cia 4 tinh nhan, mot
nu tu si tré gidu c6 ma hin goi 1a M - M. “T6i vin thudng choi kidu
nay,” Casanova viét, “nhung toan gap van den khién t6i phai rai
song bac ma khéng mét xu dinh tii. Khi chia sé tai san cia mink
vai M - M, t6i budc phai néi véi 6 ta vé nhiing lan thua bac cda
minh, va chinh ¢6 ta di mong muén t6i ban toin b6 s¢ kim cuong
cia cd ta va tiy y si dung. Hién gio ¢6 ta ¢d 500 xé-quin trong tii.”
Mong udc cia nit tu hu héng M -M 1a trén khéi tu vién dé cudi
Casanova - nhu phan cuéi cuén ty truyén da ké.

Th& nhung, khéng nhiing khéng giip cdc con bac tranh khdi
phé san, phuong phap “ghi dai ngua” nay cén ddy nguy co phd sin
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dén nhanh hon. Téng s& tién ma ngudi thua phai dit sé sém ting
lén 128%... 256$... 512%.... Hodc 1a ngudi choi sé hét sach tién (hay
hét sach can dadm), hodic 1a sdng bac tit chdi nhan tién dit khi s6
tién qua 16n. Con bac sé khong con cach nao 14y lai s6 tién da
mé't.

Nhitng ngay & Mién Tay hoang da, dam c& bac chia bai faro di
chuyén t0 quan rugu nay sang quan rugu khdc, mang theo nhiing
manh khée ca cuge, va trd faro xudt hien. Hau hét nhiing ngudi nay
toan l1a bon bip bgm. Trd nay tdn tai dugc dén nhing ngay dau tién
khi c& bac dugc hgp phap héa & Nevada. Bai faro van ¢ stc quyén
rd d6i véi nhitng ai ty nghi minh dd théng minh nhanh nhay d& choi
mot trd minh hoan toan khong c6 chut lgi the nao. Mot lan nha san
xuat phim Carl Laemmle da tai trg tien cho Nick Ai Cap chai faro
trong sudt 3 thing & Reno. Va Nick thua sach sanh sanh. M6t cau
chuyén tudng ty ciing dugc chd song bac Reno la Harold S. Smith
(ngudi ma ching téi dinh gip) lan truyén vé mot ngudi dan ba ¢
California khong ré tén tudi. Ngudi phu nd nay nghién bai faro dén
ndi cudi tudn ndo cting thdy c6 ta & Reno. That phi thuong khi
chiing kién c¢6 ta c6 thé chai lién ti ti 12 ti€ng déng ho.

Ngu&i phu ni nay bat dau khong can vé nha. Cudc séng thutc
su cda ¢ ta gin chat véi nhing chiéc ban faro. Sau khi bj chéng ly
di, ¢6 ta chuyén dén & hin tai Reno ludn, nuéng hét 50.000 do la
tién bdi thudng trong vu ly di vao song bac, sau d6 di lam gai diém
& Donglas Alley dé€ ti€p tuc nudi mau cd bac cia minh. Theo nhu
Smith k& thi:

“C6 ta khéng mic cd sic dep cua minh va Line dude md ¢ Reno vdi
ddm phu nd tré dep va quyén v c6 gid 3. C6 ta 4é nghi gidm gid va
chi 13y thit gi c6 thé. C6 ta ban than véi 50 cent cho mdi 1n. 50 cent
- mdc dit cuge thap nha't trén ban Faro - néu thing - ciing dugc trd
chinh xdc 50 cent.
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Sy ngau nhién, sy réi loan,
st khéng chic chin

Trong mot 1a thu gdi Vannevar Bush nam 1939, Shannon viét:
“Thinh thodng, t6i tién hanh phan tich nhitng dic tinh co ban cia
nhing hé thong chuyén giao tin tic, bao gdm dién thoai, dai phat
thanh, truyén hinh, dién bio, ...” La thu nay cing md td bude khdi
ddu cda ly thuyét thong tin. RSt cudc Shannon nhan ra 1y thuyét vé
thong tin lién lac cia minh ¢6 lién quan médt cich dang ngac nhién
véi syt s6ng con cia nhing tay chai bac.

Trudc Shannon, hau hét cac ky su khéng hé nhan ra méi quan
he gida cdc phuong tién truyén thong khéc nhau. Nhing gi duoc ap
dung cho ti vi thudng s& khéng dem ap dung cho may dién bao.
Bing cich t md mim, cac ky su thong tin da tim ra nhing gidi han
vé mit ky thudt cda tong phuong tién, cling giéng cdi cach ma
nhitng ngudi thg xdy nha the thoi Trung C8 hoc v& ciu tric mot
ngdi nha.

Shannon hiéu ring linh vuc nay can phai dugc nghién ctfu mot
cach tong the va ty ti€p cin dé tai ndy ma khoéng cdn su gdi y hay
hudng dan nao tif Bush, trudc khi ong dén lam viéc cho Bell Labs,
noi ma rd rang linh vite ma dng dang theo dudi rat 6 gia trj vé mat
kinh t& déi vai AT&T.

J nha, ban ¢6 thé 6 mot soi cap quang dé. truyén tai cic kénh
truyén hinh, 4m nhac, trang web, dién thoai va tat ca nhing dang
thong tin khac. Day cdp nay la mét vi du cho “kénh thong tin”. Ne 1a
mot cai dudng 6ng chuyén nhdng thong diép. Néi cach khac, né
giong nhu duding 6ng din nudc vao nha ban vay. Budng 6ng hay day
cap déu c6 thé chuyén t3i dugc rdt nhidu nhung vin & trong mot gidi
han nhat dinh, goi la dung lugng. Véi dudng 6ng din nudc, dung
lugng don gidn chi la thiét dién cda duong 6ng. P6i véi mot kénh
truyén thong, dung luong duoc goi 1a dé rong dai tin (bandwidth).
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Dong nude chay trong dudng dng bi gidi han khéng chi bdi
dung lugng cia né ma con bdi luc ma sat, Sy tiép xic gitfta nude va
thanh 6ng gdy nén suc cdn va sy chuyén dong khong déu cia nudc,
ddn dén han ché€ dong chdy. Tuong ty nhu vay, nhing kénh truyén
théng ciing phu thudc vao tiéng 6n, n6 cd thé bép méo hodc han ché
dong thong tin dugc truyén tai, day la k&t ludn ma cic k¥ su da ruit

ra. U noi nao ¢6 qua nhidu ti€ng dn thi noi d6 théng tin c6 thé bi
gian doan.

Cé mot su khac nhau v6 cung quan trong gifia dudng Sng dan
nudc va diy cdp quang (hay bat ky dudng truyén théng tin nao
khic). D6 Ia nudce thi khong thé nén lai dugc, hay it nhdt he théng
8ng nudc gia dinh ciing khong thé dd ap sudt d€ lam didu nay. Mot
ga long (3,78 lit) nudc ludn ludn chi€ém mot thé tich tuong duong
dudng 6ng. Ban khong thé nhét mot ga 16ng nude vao 1 panh (0,473
lit) dé ¢6 thé chuyén duge nhiéu nudc hdn trong cting mét dudng
éng dé. Nhung thong tin lai khic, 6 thé hoan todn dugc rit ngin
hay nén lai ma khong hé lam mat di ¥ nghia.

Nhiing dusng day dién bio diu tién quéd thyc 13 nhiing thiét bi
ki di¢u. Céc nha diéu hanh dich vu nay & thé ky 19 da gisi han
théng tin bing cach luge bd bdt nhitng ti, chid cai va ddu cdu khong
cin thist. Nhing ngudi sit dung dién thoai di déng hién nay ciing
lam tuong ty trong khi soan tin nhin vdn ban va sd dung ki hiéu
hay tir vigt tat. Chitng nao ngudi nhan cdn hifu duge v ngudi gui
mudn néi thi tin nhdn dé con “xai dugc”.

Ban ¢6 thé so sanh nhing tin nhan véi nudc cam ép. Nhiing
nha san xudt nudc cam & Braxin ¢6 didc nudc cam lai thanh nudc xi
r& 16i van chuyén sang My d€ tiét kiem chi phi van chuyén. § céng
doan cudi cdng, ngudi ta thém nudc vao va ho sé ¢é duge thd nude
gan nhu ban dau. Qua trinh giti di mdt thdng tin cing lién quan dén
vitc nén va khoéi phuc lai théng tin, T4t nhién, d&i v6i théng tin
cing nhu nudc cam, yéu cdu dit ra 1a lam sao git dugc sic thai c6t
161 ban diu cda sdn phdm.

Mot cach didc biét hidu qui dé nén thdng tin 13 ma héa chung.
bién thoai di déng va Internet thuc hién qua trinh nay mét cach tu
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dong. Mot hé théng ma hoa t6t c6 thé nén duge nhidu dif licu.

Trong tru’dng hop nay, bing mi Morse rat hitu dung vi chit cdi
phd bién nhit - E - duge biéu dién bing md ngin nhat: mot dau
chdm. Nhiing chff cai khong théng dung khac nhu Z thi duge bidu
dién bing md dai hon v6i nhiéu ddu chdm va gach ngang. So vdi
nhitng hé théng méat mé trudc ddy, bing ma Morse givip cho hiu hét
cac thong tin trd nén rat ngdn gon va stc tich. Bing ma nay, cang
v6i nhi¢u hé thdng tinh vi khac ngay nay vin dugc dung dé nén
hinh dnh, 4m thanh va phim anh ky thuit s6.

Su thanh céng cda nhiing h¢ théng nén tin nay cho thdy thong
tin tua nhu bot bién, hdu nhu chi toan “khi”, rat it “vat chat”. Chiing
ndo ban con git¥ lai duge phan “vat chdt” thi ban con ¢6 thé lugc bé
bt phin “khi”.

Mot cau hdi ma tdt cd nhing ngusi di trudc Shannon déu co
ging tim ra dap 4n la: Céi gi 1a “vat chdt” cda mot théng tin - phin
nhét thiet khong duoc luge bd? Hau hét cau tra 1oi déu 1a phin nghia
cta théng tin. Ban 6 thé luge bd bat e cai gi khdi mét tin nhin
ngogi trif nghia ciia né. Thong tin khong ¢6 nghia tic la khoéng <6 sy
truyén dat thong tin.

Quan diém tién bs nhdt cda Shannon 13 phin nghia thi ching
¢6 lién quan gi. Theo nhu 18 1y gidi cda Laplace, ¥ nghia la mot gia
thuy€t ma Shannon khéng cdn dén. Khai niém ctia Shannon vé thong
tin duoce gan chat voi sy tinh c&. Khong phai chi vi nhitng tiéng 6n
c¢6 thé ngdu nhién lam gian doan thong tin. Thong tin chi xuit hién
khi ngudi ti€p nhan chua hé bi€t vé né va khong thé doan trude. Vi
théng tin thuc sy 1a khong thé doan trudc nén vé oo ban, né la mot
chuéi sy kién ngiu nhién nhu nhitng vong quay cda banh xe roulette
hay nhiing lan tung suc sic.

Néu nhu trong 1y thuyét cda Shannon, § nghia bi loai trit thi cai
gl mdi 14 phin “vat chdt” budc phdi duoc gin nguyén trong tat ca
nhing théng tin? Shannon cho rang phin vét chit nay ¢6 thé dugc
micu ta bing nhiing thust ngi thdng ka. Chiing ta chi phai tinh mifc
do khong thé dy doin cda nhing ki hi¢u dang soan thao thong tin do

Céach day khong lau, mét cong ty dién thoai da cho phat mot
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chudng trinh quing cdo vdi néi dung 13 tinh huéng hi€u 1dm hai
hude do tiéng 6n qua dién thoai di dong gay nén. Ngudi chu trai
nudi gia sic goi dién dé dat “200 con bd”. Do chat lugng am thanh
t6i, r6t cudc ong ta nhan dugc “200 con ché chdn” - loai déng vat
khong hé hitu ich chit ndo trong viéc kéo cay! Tinh huéng thit hai,
ngudi vg goi dén van phong cla dng chéng va nhd 6ng nay mua hd
lo dau goi dau, th€ nhung thay vi dem vé lo diu go6i (shampoo) thi
ong ta dem vé mot con ca voi Shamu!

Su hai hudc trong muc quang cdo trén xudt phat t nhing
di€ém miu chét trong quan diém cliia Shannon, d6 la ngudi ta van c6
thé trao d6i thdng tin cho nhau bdt ké ho ¢6 hi€u né hay khong. Tha
phan tich xem diéu gi dd xdy ra trong muc quang cdo Shamu: (1)
Ngudi vo néi “Mua shampoo (ddu géi dau)”’, (2) Ngudi chéng lai
nghe “Mua Shamu”, (3} Ngudi chong k&t thic cudc néi chuyén, tam
biét, va trén dudng vé 6ng ta mua mdt con ¢ voi.

biéu thdt ba mdi ddng budn cudi. Ki cuc § chd “Mua mdt con
ca voi Shamu!” la mét théng tin cuc ky it khd ning xdy ra. Trong
thuc t&, méi khi giao tiép ching ta déu ¢d ging doan biét y cia
ngudi doi thoai. Trong ndo chung ta luén ludén nghi xem cudc hoi
thoai xdy ra § dau, d6i phuong sé& néi cai gl tiép theo, diéu gi khong
phu hop véi tinh hudng, ngt cdnh. Hai ngudi déi thoai cang ¢ gin
nhau (vé khoang cach dia 1y va van héa giao ti€p) thi cang d& tranh
duge sy hi€u 1dm. Mot c3p vg chdng chung séng did lau hoan toan
c6 thé hidu duge ¥ cia nhau ngay cd khi mot ngudi chua no6i hét
cau. Nhdng d6i ban than tudi teen ¢6 thé cudi ngit nghéo chi vi mot
tin nhidn vén ven ba ki tu.

Sé khong khon ngoan chit ndo néu néi chuyén vdi mdt ngudi
la hay mot ai d6 khong cing chung vin hda giao ti€p véi minh ma
lai dang 161 trd 191 ti€t kiém chd nhu trén. Gia sit ban mudn chéng
(hodc vg) minh mang vé mot con ¢d voi Shamu, ban khéong thé chi
noi “Mua Shamu!” Ban phai gidi thich cdn ké. Théng tin cang khong
c6 kha nang sé xay ra thi cang khé d€ nén dugc nhiéu va do rong
ddi tAn cin d€ chuyén tai thong tin cang lén. Pay ciing la ndi dung
quan diém cda Shannon: diéu c6t 161 ctia mét thong tin 1a tinh khong
xac thue cia nd.
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Shannon khéng phai la ngudi diu tién dinh nghia théng tin
theo cach nay. Hai nha khoa hoc tién b&i ¢6 dnh hudng dén 6ng
nhidt 12 Harry Nyquist va Ralph Hartley cing ting lam viéc tai Bell
Labs vao nhifng ndm 1920. Shannon dd doc nhing tai liéu nghién
citu cda Hartley & trudng dai hoc va thu nhéan ring chiing “c6 anh
hudng quan trong dén cudc doi t6i.”

Trong khi phét trién cac y tudng cia minh, Shannon cin mét
cai tén dé€ dat cho phan ¢6t 161 khéng thé nén lai cia théng tin.
Nyquist thi ding tir “intelligence” con Hartley dung t& “informa-
tion”. Trong nhdng tai litu dau tién, Shannon ting hé thuat ngd cia
Nyquist. Y nghia v& mat quan sy cia t¢ “intelligence” ciing phu
hgp vdi cong viéc giai mat ma. “Intelligence” ciing dugc dp dung
cho mot nghia khac ma 1y thuyét ciia Shannon khéng hé dé cap dén.

John von Neumann ctia Vién nghién cifu chuyén sdu § Princeton
khuyén Shannon nén ding tir “entropy”. Entropy la mot thuat ngi
vat 1y, duoc dung vé6i ¥ nghia nhu thude do dé ngdu nhién, bat 6n
dinh va khong chic chin. Khai niém entropy dugc phat trién t
nhitng nghién ciu vé dong co hoi nude. Ngudi ta nhan ra ring
khong thé chuyén héa toan bd nhiét ning to ddu mdy hoi nudc
thanh nang lugng c¢6 ich. Mbéi ddu mdy hoi nudc lai cAn mdt su
chénh léch vé nhiét d6 d€ van hanh (hoi néng day pit téng tuong
phan vé6i hoi lanh ctia bdu khéng khi). Ddn dén, su chénh léch nay
giam xudng réi dung lai. Cic nha vat ly hoc miéu td qud trinh nay
nhu 1d sy tang lén trong entropy. Pinh luit thi hai vé nhiét déng
lyc hoc néi ring, trong b4t ki mot qua trinh ty dién bién ndo, entropy
téng ctia hé vd méi trudng xung quanh ludn ting.

Sit dung thuat ngd “entropy” va anh sé khéng thua trong bat
ki cudc tranh ludn nao, von Neumann da néi nhu th& vdi Shannon -
boi mot 1& chdng ai thuc sy hidu “entropy” nghia la gi ca. Y tudng
cia Von Neumann hoan toan khéng phai la chuyén dua chit nao.
Phuong trinh cho entropy trong vat Iy ciing cd cing mot cong thuc
vdi phuong trinh théng tin trong ly thuyét cia Shannon.

Shannon déng ¢ sit dung gdi ¥ ctia Neumann. Ong dung ca ti
“entropy” va ki hiéu dai s6 H cda né6. Sau dé, dng da dit tén cho
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ngdi nhd & Massachusetts cua minh 1a “Entropy House” - cdi tén
ma bat cit ai d3 ting nhin thdy bén trong ngdi nha cing déu thay né
rdt pha hop.

Robert Fano néi: “Toi khong thich ta “ly thuyét thong tin”,
Claude ciing th€.” Nhung cdi td quen thudc “théng tin” lai qud
quyén rd. Chinh thuit ng@ nay da gin chat vdi ca thuyét cia Shan-
non va viéc do ndi dung théng tin cia né.

Bandwagon"

Trong céng viée, Shannon dd ti€n xa hdn nhdng ngudi di
trudc rat nhiéu. Nhitng gi 6ng ma dat duge ¢6 thé 1am bat cit ai phéi
ngac nhién. D6 gin nhu la nhiing phép la vay. Va cho dén gio van
thé.

Mét trong nhing phdt hign nhu thé 1a viéc ¢6 thé khai thac
gin nhu t6i da dung ludng ciia mot kénh truyeén thong thong qua ma
héa théng tin. Diéu nay gdy ngac nhién bdi vi trude d6 chua ai ti€p
can dugc ¥ tudng nay trong thuc tién. Khong mét bdng mia thong
thudng nao (Morse, ASCII, “tiéng Anh don gian”) dd kha ndng dap
ting nhing diéu ma ly thuyét dua ra.

N6 cling gi6ng nhu viéc ban bé nhing qua béng bowling vao
mot cai sot dung cam. Ban sé nhan thdy ring cho du ¢6 sdp x&p thé
nao thi van con rdt nhiéu khodng tréng trong cai sot, ding khéng
nao? Hay tudng tuong ban c6 thé sip x€p nhiing qud béng sao cho
khong con khodng tréng nao, khi dé cai sot bi iap kin 100%. RS rang
ban khéng thé lam dugc viée d6 v6i mot céi sot dung cam va nhing
qua béng bowling, nhung Shannon néi ban cd thé lam dugc véi
nhitng kénh truyén thong va nhing théng tin.

Mat phéat hién bit ngo khdc lién quan dén tiéng on. Trudc

{*) Phong trao 161 kéo nhiéu ngudi ing hd minh.
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Shannon, ngudi ta cho ring tiéng én c6 thé duge gidm dén mue t5i
thi€u bing cach ting dung lugng dudng truyén. Mot vi du don gian,
dé€ phong truong hop bi that lac, ban c6 thé gui mot tin nhin 3 1in
Gﬁymmdﬁgﬁ~fﬁymmd@gﬁ—fﬁymmd@gmlCéHﬁnﬁg
nguoi kia s& nhan dugc tin Hay mua ddu gi — Hay mua Shamu - Hiy mua
ddu goi. Bing céch so sanh ba tin nhin, anh ta s nhan ra théng tin
chinh xdc cdn ti€p nhin. Tuy nhien didu bt loi 1 ban phai m&t mot
dung lugng 16n gdp ba 1an lugng cin thiét.

Shannon da ching minh duoc 1a ban ¢6 thé vita n cai banh vira
vin giff duge né. C6 nghia 1 ban vita 6 theé mi hoa mét théng tin
sao cho nhitng 161 do ti¢ng én gidm dén mutc nhu mong mudn - bat ké
kénh truyén thong tin ¢6 én thé nio, dong thdi khong cin them mét
khodng rong dai tdn nao. Phat hién nay khéng tuan theo nhiing quan
di€m chung ciia nhidu thé he ky sut. Robert Fano nhan manh:

Han ché sai s6t d&n miic t6i da c6 th&? Chua ai ting nghi dén diéu
ndy. Bdng cdch ndo ma anh dy Bm ra didu nay, thdm chi con tin
tudng vio né, t6i khéng hifu néi. Nhung thyc t& 12 hiu hét nhitng
thi€t bj truyén théng hién dai déu dua trén phét hién &y.

Ban dau, that khé tudng tuong nhing thanh qud cta Shannon
sé& dudc dng dung nhu thé nao. Nhifng nam 40 cda thé ky 20, khéng
mét ai hinh dung ra cdnh moi ngudi c6 thé tim thdy nhing 161 di
trong siéu thi chi vdi mét cai dién thoai di dong 4p vao mot bén tai.
John Pierce & Bell Labs da nghi ngs vé tinh thyc tién cda ly thuyét
théng tin. Ong cho ring chi ting do rong dai tin thi moi c6 thé ting
kha ning truyén t3i dir lieu. So véi viec nang cdp hé théng d€ su
dung phuong phép ma héa ky thuat s6 thi viec dat thém day cap ds
ton kém hon nhiédu. |

Sputnik (loai tau khong gian khéng nguoi 14i do Lien X phong)
va chuong trinh khong gian cda My da thay d6i quan niém trén. D@
ldp mot cuc pin trong khong gian phai t6n m4t hang trieu dé la. Ho
thdng lién lac vé tinh cin ngudn nang lugng va do rong dai tin rat
lén. Chi khi né duge phat trién cho NASA, gia thanh cda nhitng
bing ma ky thuit s6 va con chip méi ha xuéng vira mic véi nhu
cAu khéch hang.
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Néu khéng c¢6 nhiing thanh tuu cdia Shannon, chic hin ngay
nay chiing ta dang s8ng trong mdt thé gidi rat khac rdi. T4t ca thiét
bi k¥ thuat s6 ma chiing ta st dung déu phy thudc vao sy dot bién
dién, sy tinh dién va tia vi try. Bat cif khi nao mot chi€c may tinh
khdi dong, né déu phai doc hang trigu dd ligu tit dia. Chi can mot
vai bit bi 161 thi nhitng chuong trinh may tinh sé ciing s& bi 16i va ¢6
thé bi pha vd hoan toan. Ly thuyét cia Shannon chi ra ring van ¢6
médt cach d€ 1am cho nhiing nguy cd ndy trd nén khéng dang ké.
Tinh hai mat cia viéc trao d6i tép tin qua mang Internet ciing xudt
phét t Shannon. Tuy nhién diéu d6 khong ¢ tic dung vdi Shan-
non. Néu khong ¢6 nhing bdng md khic phuc 16i sai duge 18y cam
hiing tir Shannon thi nhiing tép nhac va phim bi s& bi hong mdi khi
chiing dugc chuyén qua Internet hay luu trong 8 cing. Nhu mét nha
bdo da ndéi: “Khong ¢b Shannon, khéng ¢ Napster.”

Dén nhitng ndm 1950, bao chi mdi bdt diu cong nhan sy quan
trong ctia nhitng thanh qud ma Shannon dat dugc. Tap chi Fortune da
x&p ly thuyét thong tin cia Shannon la mot trong nhiing “phét kién
hi€m hoi va ding tu hao nhit” cda nhén loai, “mét 1y thuyét khoa
hoc c6 thé lam thay d6i mét cich sdu sdc va nhanh chéng cach nhin
nhin clia lodi ngusi vé the gici.”

Tén goi “ly thuyét théng tin” nghe c6 vé hoi réng va “bd ngd”.
Nhitng nidm 1950 va 1960, cum td nay thudng dugc dung dé chi
khoa hoc may tinh, tri thong minh nhan tao va r6 bét (nhing linh
vuc ¢6 stc hit manh mé& vdi Shannon nhung lai khdc xa ndi dung
cia ly thuyét thong tin cda ong). Moi ngudi déu du cdm trude mot
cudc cach mang vé van héa sé dén trong linh vyc mdy tinh, mang
may tinh va phuong tién truyén théng dai chiing & muc co ban.

“( day, tit ‘communication’ duge ding véi nghia rat rong nhim
bao quat tat cd nhdng phiong tién ma nhd né mot tam tri 6 thé tic
dong lén mot tam tri khac.” Pay la 191 gidi thiéu cho cuén “Ly
thuyé&t todn hoc vé truyén théng” (The Mathematical Theory of Communi-
cation) xudt bdn nim 1949, in lai nhing tai lidu cia Shannon. “T4t
nhién, trong quyén sich nay khdng chi ¢6 nhing bai viét va bai
phéat biéu ma con ¢é nhidng ban nhac, tic phdm hoi hoa, kich ban,
vi ba 18, va tit cd nhing hanh vi doi thudng cda con ngudi.”
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Nhing 16i nay duge viét bdi Warren Weaver, 6ng chi ci cia Shan-
non. Bai viét cda Weaver gidi thigu vé 1 thuyét thong tin cd nhu vé
moén nhan van hoc — ma <6 1& chi la do vo tinh.

Bi dnh hudng manh mé tit Shannon, nha phén tich truyén thong
Marshall McLuhan nghi ra thuat ngit “th&i dai théng tin” trong cudn
“Understanding Media” (1964). Thuat ngit nay du sic didn t& dudc cdch
ma nhing thiét bi truyén thong dién tit dang thay d&i ca thé gisi.
Nhung 6ng cting khéng ngd rdng chinh Claude Shannon 1a ngudi md
dudng cho cude cach mang nay.

Ly thuyét thong tin cia Shannon dugc vng dung vio nhidu
linh vyc khoa hoc nhu ngén ng@, tam ly, kinh t&, quan tri, vat ly
lugng td, phé binh van hoc, thiét k& sdn vudn, 4m nhac, vi tham chi
cd tén gido. (Nam 1949, Shannon ¢6 trao d6i thu t véi nha van
chuyén viét ti€u thuyét khoa hoc L.Ron Hubbard. Sau khi Hubbard
cho xuét ban cudn “Dianetics”, Shannon da gidi thidu nha vin véi
Warren McCulloch - nha khoa hoc trong linh vue mang no-ron nhan
tao. Trong nhitng tic ph&m va trén website ciia minh, Hubbard da
trich din nhiéu thuat ngd ma Shannon ding trong 1y thuy&t thong
tin. Hubbard cting da ting trich din cdu chim ngén cia George
Orwell: con dudng dén véi su giau sang bat ddu ti tin ngudng.)

Bén than Shannon ciing tham gia phan tich cuén sach “Finnegans
Wake” cia James Joyce trén khia canh 1y thuy&t thong tin. Betty Shan-
non thi hop tac vdi Pierce soan nhiing ban nhac “thdi dai may tinh”.
Bell Labs la mot vién nghién cttu lién nganh, M6t vai nha khoa hoc
ca Vién, ddng chi y nhat 14 Billy Kluver, da bit tay v&i nhing
ngudi di tién phong trong gidi nghé si & New York: John Cage, Robert
Rauschenberg, Nam June Paik, Andy Warhol, David Tudor va mot s&
ngudi khac. Trong 56 ho ¢6 nhing ngudi s6ng va lam viéc chi cich
tru s Manhattan ciia Bell Labs trén West Street vai budc chan. Hiu
hét nhing nghé si ndy déu bist dén Shannon, it nhat 13 tén tudi va
cdc khai niém khoa hoc trong 1y thuy&t cia 6ng. D8i vdi nhdng
ngudi nhu Cage va Rauschenberg — ngudi da kham phé ra quy mé t6i
thi€u ma mot tic phdm am nhac hay nghé thuat c6 thé dat tdi, ly
thuy@t thong tin dudng nhu ¢6 nhidu didu d& théo luan - ngay ca khi
khéng c6 ai thifc su chdc chin minh dang néi cai gi.
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Shannon bit ddu cdm th&y 1y thuy&t cia minh da duge dé cao
qui muc. Trén mot bai xd ludn nam 1956, 6ng di nhe nhing cham
biem 1y thuyét cda minh bing cich goi né 1a “bandwagon.” Nhing
ai khéng hiéu thiu dao 1y thuyét nay chop ngay 13y tit “bandwagon”
nhu mot phép &n du thdi thuong va phéng dai lén, dem sd dung
trong cd nhitng linh vuc khdc xa ngudn gbc cia né. Nhing nha 1y
thuy&t khac nhu Norbert Wiener va Peter Elias ti€p tuc dé tai nay.
Elias viét mot cach mia mai cham biém ring d& dén lic phai ch&m
diit nhitng bai bdo ¢6 tua ki€u nhu “Ly thuyét théng tin, Su quang
hop va Tén giao.”

D&i vdi Shannon, Wiener va Elias, nhiing khiic midc vé tim
dnh hudng cda ly thuyét thong tin hep hon nhiéu so vdi nhiing cau
héi ma Marshall McLuhan dit ra. Liéu <6 phai Iy thuyét nay cé y
nghia sdu sic di véi bat ki linh vyc ndo ndm ngodi linh vifc truyén
théng hay khong? Cau trd 151, 6 vé nhu la “c6”. P6 chinh la diéu
ma nha vat 1y hoc John Kelly da dé cip dén trong bai bao ¢é tua
“Ly thuyét thong tin va hoat déng G bac”

John Kelly (con)

Nam 1894, nhitng ngudi sing lap- thanh phdé Corsicana, bang
Texas da cho khoan mot cai giéng mdi. Thay vi phun ra nude thi cai
giéng nay phun ra ddu. Corsicana trd thanh mét trong nhitng thanh
phd phat trién vé diu khi ddu tién cda My. Chi trong mdt thdi gian,
thanh phd di du tién dé xdy dung nha hat opera - noi Caruso da
ting biu dién. Sau dé, thoi ky suy thoai xdy ra va thay doi tat ca.
Gia diu giam nhanh chong mit, dén mic chi con 10 cent mét thing.
Nén kinh t& khu vuc roi vao tinh trang khing hoang trim trong..
Nén cong nghiép duy nhdt con try vitng la banh, trdi cdy mua qua
thu dat hang.

John Larry Kelly (con), sinh ngay 26-12-1923 tai Corsicana. Thin
miu cda 6ng, ba Lillian, 1am viéc cho chugng trinh huu tei cda gido
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vién thanh phd. V& ngusi cha cung tén ctia Kelly, t6i khéng tim hifu
dugc gi nhi€u ngodi théng tin 6ng [4 mot nhan vien kiém toan. Kelly
rit hi¢m khi k&€ v6i ban b2 vé cha minh. Ma ciing ¢ thé Kelly chua
ting biét vé 6ng ta. Bio cdo didu tra dan s& nim 1930 cho thdy cau
bé John 6 tudi da séng cliing vdi me 1a Lillian, ba ngoai va mot
ngudi di trong mét cin ho gia 30 d6 la mot thing.

Kelly 16n lén trong Thé chién thit hai va lam phi céng cho Hoc
vién khéng quin Hoa Ky trong 4 nam. Sau d6, cau hoan thanh cic
khéa hoc tai trudng dai hoc Texas & Austin rdi hoc tiép nganh vat
Iy. Dé tai ludn vin thac s cda cau 1a Sy bigh d6i cia toc lue gia ting
din héi voi nudc trong dd trim tich” (Variation of Elastic Wave Velocity with
Water Content in Sedimentary Rocks), n6i dén mot ung dung trong nganh
déu md. D@ tai ti€p theo ma Kelly chon d& bio vé ti€n si nam 1953
1a “Nghién citu nhitng dic tinh din hdi cia cic vat lidu khdc nhau” (Investiga-
tion of Second Order Elastic Properties of Various Materials). D& tai nghién
cttu ndy du tam quan trong cho mot 1oi dé nghi lam viéc & Bell Labs
danh cho Kelly.

Khéng cdn Shannon thi Bell Labs ciing da 1a mot trong nhdng
trung tdm nghién cu c6 uy tin nhat the ,ioi. Su déc quyén vita phai
cda Cong ty Dign bao va Pign thoai Hoa Ky (AT&T) da gitip Bell
Labs ¢6 dugc nhitng trang thiét bi dat tién phuc vu cho nhing cudc
nghién ctfu trén quy mé 16n. Ngudi ta cho ring Bell Labs giéng nhu
mot trudng dai hoc, chi khéc 1a cac nha nghién citu & day khéng bao
8i0 gidng day va trung tim nay luén ludn c6 di ngudn tai chinh dé
tien hanh moi cudc thi nghiém.

Khi dén lam cho trung tim Murray Hill cia Bell Labs, Kelly
vita tron 30 tudi. Ong c6 mot vé didn trai rat thu hut, méic du tréng
6ng khong dugc khde manh. Nhitng quing tham dudi mit khién ong
tréng gia hon, c6 vé gi bi 4n va hai tiéu tuy. Kelly hit thudc nhu 6ng
khéi va néc rugu nhu hd chim. Ong ua thich tu tap, “Cudc ddi la
nhitng baa tigc ddy dp niém vui”, 6ng vira néi to vita théo ca vat va
dd vang doi giay.

Giong noi 1& nhe dac sét ving Texas 1a dau hiéu dé nhan ra
Kelly & Bell Labs. Ong ciing rat thich thd véi nhitng khiu sting,
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Kelly suu tip sung va la mét hoi vién cda cau lac bd nhing ngudi
choi sting. Trong nhing khiu dang gid cda 6ng ¢6 cd modt khau sding
ngin Magnum. Mét niém dam mé khdac nita 13 béng d4 chuyén
nghiép va béng da trong trudng hoc. Ong ché& tao nhitng mach dién
tré gdn trén nhing cai thét thai banh mi dé€ mé phdng va du doan
két ‘qud cua nhing tran béng. Két qud thing - thua cda mot doi
béng sé dugc bieu dién bing mot dién trd vdi nhing miic don vi
dién trd khac nhau.

Kelly két hén vdi Mildred Parham va ¢6 3 dia con, Patricia,
Karen va David. Chiing 16n 1én trong mdt ngdi nha & ngoai 6, s8 17
Holly Glen Lane South, Berkeley Heights, New Jersey.

Mbt trong nhing ngudi ban than nhat cia Kelly & Bell Labs 1a
ngudi déng huong Texas, Ben Logan. Sang nao hai ngudi cing di
udng ca phé réi dén van phong ctia Logan. Kelly gac chan lén bé dé
phan cda cai bang den va chdm mdt di€u thudc. Thubc tan ong lai
dot ti€p digu khdc réi di mau dau loc xudng san nha cda Logan.

Khi phai d61 mat v&i mot van dé héc bia, Kelly ngdi tua lung
vao ghé, gac chin lén dau d6, rit mdt hoi thude va néi mot diéu gi
dé khién ngudi nghe phdi kinh ngac hét sttc vé sy nhay bén va am
hiéu cia 6ng. Manfred Schoeder vi Billy Kluver danh gid Kelly 1a
nhan vat ¢6 ddu 6c nhay bén nhat Bell Labs chi sau Shannon.

Chi dén trude khi Shannon chudn bi rdi Bell Labs thi 6ng va
Kelly méi ¢6 dip biét nhau. Tinh cd t6i ¢6 dugc mét giai thoai lién
quan dén ca hai nhan vt nay. Robert Fano nhd lai ring, <6 hai
ngudi dan 6ng dén tham MIT nim 1956. Mot budi 81, sau khi dung
biza, ho di b6 ngang qua phong hoa nhac Kresge cua truong. Can
phong nay do Eero Saarinen thiét k&, kign triic hinh mai vom, thdp,
néu so vdi kich thudc cda toan nha thi mai vom cia né con mong
hon ca vo tring. Cac sinh vién coi viéc tréo 1én mai 13 cd mdt thd
thach day hiap din. Khi nghe dén diéu nay, ngay lap tifc Shannon va
Kelly déu da phiang do6i giay dudi chan va bat ddu tréo lén. Tuy
nhién, lyc higng bdo v¢ cla trudng da xudt hién d€ ngian ho lai.
Fano chi ¢6 thé yéu cdu bido vé diung bat gitt “nhing vi khach lich
thiep dén tu Bell Telephone Labs.”
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Cong viée cia Kelly bao quat radt nhiéu linh vuc khac nhau.
Ong bt ddu vsi viee nghién cifu cac cach thic nén d lidu truyén
hinh. Céng vigc nay dua 6ng dén véi mét quy tic mdi trong Iy
thuy&t thong tin cia Shannon ma Kelly chi ¢4 the ndm bdt dugc
bang cach tu doc.

Sau dé, Kelly tham gia vao mét nghién citu ngén rat nhiéu tién
bac, thdi gian va cong sic. D6 1a chiéc may téng hgp giong néi.
Nhiing nha khoa hoc & Bell Labs bat ddu quan tdim dén ¥ tudng nay
tt nhiing nam 1930. N6 ciing tya nhu thuat gid kim vay. Moi ngudi
luén ludn thdy minh dang diing mdp mé trén ngudng ciia md ra mot
budc dot phd vi dai va siéu 10i nhuan, ho ¢6 cdm tudng nhu chi cin
thém mét chat thoi gian va tién bac nita 1d ho sé dat duge. Gidc mo
ki di¢u d6 da khéng bao gio thanh sy thit, it nh&t 1a trong cudc doi
ngin ngui cda Kelly.

Muc dich ban diu cia nhém nghién citu khéng phai 1a chiéc
may tinh bidt néi ma l1a tim cach duy tri do rong dai tin. Nhing
ndm 1930, Homer Dudley lam viéc & Bell Labs d3 xdc dinh duoc
nhing cudc ndi chuyén qua dién thoai ¢é thé duoc nén bing cach
truyén cic vdn tu bifu 4m (phonetic scripts) sé t6t hon Ia truyén
giong noéi. Theo Dudley, hé théng may tinh sé chia nhing tf ngusi
ndi phat ra thanh mét chudi nhiing ky tu ngt 4m rdi ma héa chiing.
O ddu day bén kia, dién thoai sé khoi phuc lai theo ding cach phat
am, tuong déi chinh xdc v& 4m vuc va sdc thai. May nay duge dat
ten la “VOCODER” (viét tit cia “voice coder”’- mdy ma héa giong
néi). Dudley cho trung bay chiéc mdy nay tai mét gian hang ngheé
thudt trang tri 16n & Hoi chg qude t& ndm 1939. Chi€c may cia
Dudley c6 thé truyén 20 cudc hoi thoai trén ciing mot dudng day ma
trude d6 chi truyén duce 1. Tuy nhién, di€m y&u ctia chide may nay
1a 4m thanh sau khi dugc phuc héi hoi khé nghe.

Bell Lab khong 18y gi lam vui d€ tir bd chi€c mdy ma héa giong
néi. Mai dén cudi nam 1961, John Pierce, sép ci ctia Betty Shannon,
nia daa nida that dé nghi mé rong khdi niém vocoder cho ca ti vi va
dién thoai c6 hinh dnh. Pierce vi€t: “Hiy tudng tuong trén éng nghe
c6 mét cdi mit na bing cao su.” Y 6ng mudn néi dén la mdi gia
dinh M§ nén ¢é mét hinh mit ngudi bang dién. Khi ¢6 dién thoai, nod
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sé bign thanh guong mat clia ngudi goi dén, va ban s& néi chuyén
v6i hinh nhdn nay, con né sé nhai lai tung 161 va ting nét mat cda
ngudi & dau day bén kia.

Kelly tiép tuc nghién ctfu sdu hon, theo dudi mét ¥ tudng phiic
tap hon, dé la may téng hop giong néi dua trén quy tic. Dua cho
mdt ngudi quyén t din ¢ phién 4m, anh ta s& doc dugc bat ky
nao. Kelly ciing dang ¢6 ging lap trinh cho may tinh theo cach dé.
Ong cung cdp cho may tinh cach phat 4m céc chif cdi trén cic tim
danh thiép, may tinh s dung nhdng tim danh thi€p nay cliing mot
b6 quy tic d€ phat am cdc tit. Tuy vay, Kelly va nhiing ngudi khac
di nhin thiy ring ngén ngit néi thudng it tudn theo mot quy tic nao
va ¢6 moi lien hé v6i nhau. Cach phat &m cac chit cai va am tiét
con phu thudc vao ngd canh ntfa. Kelly dd c6 ging thiét lap mot
bidng quy tic bao gém cd nhiing van dé nay va tim ra cach hdtu higu
dé mi héa khdng chi cach phat am ma cid ngit diéu,

Cling tai hoi chg ndi AT&T gisi thiéu chi€e VOCODER, Gen-
eral Sarnoff cda NBC da dua ra mot du doan hét sic sai ldm “kich
truyén hinh chét Iugng cao véi sy tham gia cda cac nghe si hang dau
s& gilip ning cao thi hiéu thudng thirc kich cia moi ngudi trén nudc
M$ nay.” Con trai cia Moe Annenberg, Walter, dd ddc hét tai san
vao linh vuc truyén thong méi mé bing cach lap nén TV Guide. Tuy
vay, ¢6 hang ngan ké sin sang ch& ra dd loai chuong trinh truyén
hinh ré tién d€ ki€m chic. Pang xdu hd nhat trong thdi ki hau chién
la loat chifong trinh “phéat khong” (give-away shows). Chd chuong
trinh ci nhdc dién thoai Ién va goi cho bdt ky mot ngudi My nao.
Cong dan may min nhin dugc cti dién sé phai trd 10i bing mot ciu
néi ndi tiéng nao dé da ting duge ndi trén chuong trinh - hodc
khéng thi mét cdu nao khic ma nguoi timg trd 191 cdu dé ting xudt
hién trén game show - d€ gianh duge phan thudng ().

Chudng trinh nay 1a mdt cach dé gan chat ngudi ta vao man
hinh ti vi hay radio. Nim 1949, Uy ban truyén théng Lién bang
(FCQ), trong chii truong bdo vé thi hi€u cong chiing, da ra lénh cAm
nhitng game show kiéu nay. Dya trén mot Iy thuy€t con nhiéu tranh
cdi ring nhiing game show 4y gép phan phét trién nan c& bac bat
hgp phap, FCC tuyén bd khéng tii cdp phép cho bat ki dai phat
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thanh truyén hinh nao con duy tri nhdng game show kidu “phat
khéng” nhu trén nita. Cubi cting nhitng chitong trinh kicu nay da
bién mat khdi séng truyén hinh. '

Ba hing truyén hinh l6n di dua vy nay lén Toa an T&i cao.
Nam 1954, Toa tuyén bg phan thing nghiéng vé phia cac dai truyén
hinh v& ¢ong nhan quyén hgp phap cia nhing give-away show.
Piéu nay di md ra mét thai ki mdi. Ngay 7-6-1955, hang CBS Televi-
sion da hudng (ing bing cich phit séng mot cude thi d6 vui méi o6
tén “Cdu hdi 64.000 d6 la” (The $64,000 Question), dya trén tro choi “Nidm
bt hay tit b3” (Take it or Leave) da phét trén dai phat thanh trudge d6.
Cdc nha sdn xudt dya vao phan quyét ciia Toa 4n T6i cao dé dua ra
mifc thudng rat cao va hdp din chua ting o6 d6i véi mot game
show. Mtfc thudng cao nhét trong tro choi trén dai phét thanh chi la
64 do la . ‘

Ngusi chai trd 18 ding cu héi ddu tién sé duge 1 d6 la. Véi
méi cdu trd [0i ding ti€p theo, s6 tidn thudng sé nhan déi - sau do
tang tor 512 do la 1én 1000 d6 la néu vugt qua cdu “ban 18" cia
vong mdt dé sang vong tiép theo - sau dé tidn thudng lai tiép tuc
ting gap déi cho dén mujc t8i da 1a 64.000$ néu trd 1di dén cau cudi
cung. Cai gay khé khin & day 1a hodc ngudi choi sé dugc gdp déi s8
tién dang c6 hoac khéng con gi ca néu tra 13i sai.

Cac ung vién trd 1oi ding nhidu cu héi nhat sé duge ngdi vao
m6t phong kin d€ ngan khong cho ho nghe khan giad nhic. Nha san
xudt chitong trinh tit cd diéu hoa khéng khi d€ moi ngudi ¢ thé
thdy 16 ting giot md héi trén tran thi sinh. Game show nay da gay
ra mot hiéu ing manh gidng nhu nhing phién toa cdia Kefauver
trude kia. N6 thu hiit d€n 85% lugng khdn gia theo doi va c6 hang
td nhitng game show na na nhu thé ra doi.

Nhiing ngudi chién thing trong “Cau hdi 64.000 d6 la” trd nén néi
ti€ng. Trong sé dé c¢6 Redmond O’Hanlon - modt canh sit & quan
Satten Island va 1a chuyén gia vé Shakespeare, Joyce Brothes - nha
vat Iy hoc nhung biét tat cd vé nhing tay dau quyén Anh chuyén
nghiép, Gino Prato — mét thg sda giay & quén Bronx rat am hiéu
opera... Nhiéu khan gid da dit cugc vao thi sinh ma ho cho ring sé&
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gianh chién thdng. “Ciu hoi 64.000 d6 la” duge sdn xuét § New York
vd phdt tryc ti€p khip East Coast va phat lai & West Coast sau dé
ba gi¢. Qua dién thoai, mot tay cd do & West Coast da biét két qud
ngudi thing cudc va dit cude trude khi chuong trinh duge phat
song, di nhién 1a hin biét trudc ai thang roi.

Theo nhing tai liéu duge ddnh may ghi lai mdt bai gidng cda
Shannon tai MIT ndm 1956, chinh manh khéde trén di tao cho John
Kelly cam hiing nghi ra phuong thiic todn hoc dé danh bac. Téi da
luc lai tat ¢d bdo va tap chi d€ tim cau chuyén vé vu ca cuge “Cau héi
64.000 dé la” hay thong tin gi do vé ngudi gidu tén & West Coast
nhung khéng gip may. Biéu duy nhat t6i tim dugc 1 nhdng manh
lirta ddo tuong ty nhu thé trong nhiing chuong trinh truyén hinh thu
t& nhu Survivor, The Bachelor, va The Apprentice. Tat ca dugc ghi hinh
tai nhitng noi xa hay truong quay kin, ngudi choi va & kip thuc hién
dugc yéu ciu phdi giit bi mat vé két qua cudc thi cho t&i ngay phat
séng. Mét song bac trén mang c6 dia chi BetWWT.com nhan dat
cugc két qud nhing chuong trinh nay. Trong trudng hgp ¢6 vai
ngudi cing didt cugc vao mot thi sinh vdi s6 tién 16n thi sdong bac &
ngung khéng nhan nita, dé phong ¢é ngudi da ndm duge két qua
trong tay.

Du thé nao thi Kelly cing van c6 thé lién k&t manh khée trong
trd “Céu héi 64.000 d6 la” v6i nhing van dé lién quan dén ly thuyét
thong tin. Ly thuy&t cia Shannon bt ngudn tif méat ma hoc nén chi
lién quan dén nhing thong tin dugc mad héa. C6 nhidu ngudi tu hoi
liéu ly thuyét &y <6 thé 4p dung trong trudng hop khéng dinh liu gi
dén mat ma khong. Va Kelly da tim ra cdu tra 13i. Mac di hai nguoi
lam viéc & hai ban khic nhau va Kelly khéng than thiét véi Shannon
nhung 6ng cling quyét dinh phdi trao d&i vdn dé nay vdi Shannon
va dugc Shannon khuyén khich c¢ong bd ¥ tudng nay. Khong nhu
Shannon, Kelly ciing rdt néng long mudn lam theo 18i khuyén khich
nay.
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Blic dién ca nhan

Kelly md td ¥ tudng cia minh nhu sau: M6t “tay choi bac vdi
dudng day dién thoai riéng” sé& nhan dugc két qui nhing tran diu
béng chay hay dua ngua trudc nhitng ngudi khac. Nhiing théng tin
nay cd thé khong déng tin 100% nhung ciing dd d6 tin cay dé mang
lai lgi the cho ngudi didt cuge. Ho cd thé dat tién vao nhitng vu ca
cudc “cong biang”, khong bi sdp dit theo nhitng manh khée bi mat.
Kelly dit ra van dé 1a nhing ngudi dat cuge st dung théng tin nay
nhu thé nao.

Day khéng phédi la mot dieu don gidn chit nao. Hay xét thiy
mot trudng hop tidu cuc thé nay. Mot tay chdi bac tham lam cé thé bi
cam d6, ddt cuge ca von liéng cia minh vao mét con ngua dua trén
nhing thong tin ndi bé nhu thé. Dat cang nhiéu thi an cang Ién.

Van dé & truong hop nay 1a nhdng théng tin d6 khong phai
ltic nao ciing dam bao 100%. Ching sdm thi mudn ciing 6 lin con
ngita “cung” cida ho bi thua. Va nhiing ngudi luén luén dit cuge ca
san nghié¢p nhu thé tit nhién sé trdng tay ngay lan ddu tién b&i moi
chuyén khéng nhu dy doan.

Trudng hop nguge lai cling khong kha hon. Mot tay cd cugc
nhat chét sé& dit sd tién t6i thifu vao mdi thong tin. Lam nhu vay,
anh ra s& khéng médt qud nhiéu néu thong tin dé vé gia tri. Nhung
dit s6 tién t6i thi€u cling ¢6 nghia 1 thing s& tién tai thifu. R6 rang
nhitng anh chang nhét chét dé dang lang phi lgi thé ma théng tin
ndi bé dem lai.

Vay nhiling tay cd cuge nén lam gi? Lam th& nao d€ tan dung
dugce t8i da nhang thong tin 46 ma khéng bi thua?

Nhiing ngudi ¢6 van may thudng lam giau theo kifu nay bing
cach danh cuge. Néu thing, ho sé dit mot phin hay tat ¢d s6 tién
dn dugc vao mdt con ngua khéc, rdi mét con khac nita, cd thé, sau
mbi lan ca cuoc tai sdn cla ho lai tang 1én theo cip s& nhan. Kelly
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két luan rdng mot con bac ¢ thé quan tim dén “khodn lai kép”
cting nhidu nhut mét nhd ddu tu ching khoan hay trai phi€u, nhung
anh ta khéng tinh toan thanh c6ng bing d6 la ma bing phin tram
tién 13i sau mdi cudc dua. Chién ludc t6t nha't la chign lugc mang
lai s6 lai kép cao nhat ma khéng ¢6 rii ro hay that bai.

Sau do, Kelly cing chi ra ¢ong thic todn hoc d4p dung cho
nhiing tay ca d6é nhiéu tham vong nhung rit khoén ngoan nay va
cing dd duge Shannon s dung trong 1y thuyét vé kénh truyén
théng bi nhiém 6én ciia 6ng. Shannon chitng minh dugc ring hoan
toan c6 th€ gudi théng tin di ma gin nhu khong gip phdi can trd gay
nén sai s6t nao, tudng tu nhu vy, hoan toan cé thé ting khodn tién
c6 dugc nhd ca d6 1én theo cdp s6 nhan ma gin nhu khéng phai doi
mit v6i rdi ro. Va nhu thé, hinh dnh “ban vita ¢6 thé€ gii cdi banh
lai vita c¢6 th€ an n6” trong 1y thuyét cia Shannon cing dugc ding
trong c& bac.

Kelly ¢6 danh gia vé& hinh thic c& cuge ddng doi (pari-mutuel
betting). 0 My va nhidu truong dua chiu A khéc, ngudi choi tuy dat
cugc truc ti€p véi trudng dua. Sau khi c6 két qua, trudng dua sé cdng
tong sd tién nhiing ngudi d6 thing dugc, trit di cac khodn chi phi va
thué réi chia déu cho s& ngudi thing.

Vi thé, khodn tién ma mdi ngudi nhan duge tuy thude vao s6
tién dit vao con ngua thing cudc. Gid sit c6 1/6 trong téng s6 tién
ma trudng dua nhdn dudc ti cdc tay ca cude la cho con Smarty
Jones, va con Smarty Jones thing. Nhing ai dd dit cugc vao con
ngua nay sé nhan lai gdp 6 14n s tidn ho da dat. Didu nay dugc thé
hig¢n dudi ty 1& “Smarty Jones, 1 &n 57, ¢6 nghia la néu mot ngudi dat
10$ thi khi thing s& nhan thém 50$ cong véi 10$ da dat (t6ng cong
13 60%).

Kelly dua ra moét cidch don gidn d€ ngudi choi ¢d thé dat cuge
dua trén nhdng théng tin néi bo. D6 1a vin dit cuge tat cd s6 tién
anh ta c¢6 nhung dat vao nhidu con ngua, s6 tidn dit dua trén ty 12
cd hdi thing ma ban du doan cho méi con.

Theo cich nay, ban dat cuge vao tit cd nhing con ngya trén
dudng dua va phdi ¢c6 moét con thing cudc. DI nhién nhu vay lan
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dua nao ban cling thang cugc va khéng bao gid bi phd sin hoan
toan cd. Cach nay chi 4p dung dugc d&i véi nhing cudec dua ma
hodc la ngudi dat cugc khong hé c6 chiit théng tin nao, hoac théng
tin dé phai cé6 d¢ chinh xéc cao.

Hau hét moi ngudi déu khéng tin nhung thyc t&€ day 1a cach
nhanh nhat d€ ban ting v6n li€ng cia minh. Nhung trong trd choi
roulette, ban s& khong thé giau lén bing cach nay dugc. D6 la vi ty
l¢ dat cugc trong trd nay thuong ¢d Igi cho chi sdng bac. So véi
nhing dudng dua thyc thi trong trd may rii ndy mei chuyén khac
rit nhiéu. Hiy nhin vao cic bing t6ng sip, nhitng ty 1& dugc ghi
trén d6 phdn dnh niém tin cda s¢ déng nhitng con bac t6i nghiép
khong c6 trong tay moét chit théng tin ndo. Ban nén dit cuoc theo
nhiing ty 1&¢ nay va trong moi cudc dua, ban sé ludn luén 14y lai
duge s§ tién minh da bé ra (vdn dang gid s ban khong ¢é chut
thoéng tin nao). Néu ty 1é dat cho con Seabiscuit 1a 1 an 2 - nghia 1a
moi ngudi tin rang né ¢6 1 trong 3 co hdi chign thing - ban chi cin
dat 1/3 s6 tién cda minh vao Seabiscuit. N&u con ngua nay thing
cuQc, ban sé nhén, lai gdp 3 s§ tién di bd ra, hay 100% s& tidn ban
cé trude dé. Ttrong ty vdi bat ky con ngya ndo khac.

Nguoi choi ca cuge theo cdch cida Kelly lai bd qua nhing ty 1&
d6. Mét hé théng lién lac ¢4 nhan sé givip anh ta ¢6 mot cai nhin
chinh xdc hon vé nhing co hdi chién thing thuc sy cia mdi con
ngua. Sau d6 anh ta chi can dat tién dua trén ty 1& co hoi ma anh ta
ude doan.

Hay 18y mét vi du dé hi€u nh&t. He théng lién lac cho biét con
Man o’ War chic chin sé vé dich dau tién, ma nhitng thong tin cia
hé thong nay ludn luén chinh xdc. Ban ¢é thé tin chic ring con Man
o" War ¢6 100% co héi chign thing, con nhiing con khic 1a 0%. Va
d6 chinh 13 s6 tién ma ban nén dit vao con ngya nay. Hay dit 100%
s6 tién ban c6 vao con Man o’ War va khéng dat déng nao vao
nhiing con con lai. Khi con Man o’ War thdng, trit khoan tién da dat
ra, ban s& thu vé mot khodn lai dung theo ty 1& da dugc céng bo.
Hién nhién day la céch t6t nhat d€ lam Igi tit nhitng théng tin chinh
xdc 100% ma nhing tay cd cuge cé duge.
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Phitong phip cia Kelly (va ca Shannon) thudng diung dé gii
quyét nhiing trudng hop khéng chic chin. Trong thyc t& thi khéng
¢6 gl la chidc chdn ca. Dich vy dién bdo d6i khi c6 thé xay ra sai sét
hay bi ai d6 c6 tinh pha hoai — hodc dudng day bi nhidm tiéng én va
ban khéng th€ chic nhitng gi ban nghe la chinh xdc. Cling ¢6 thé
dich vu chi cung cip nhiing khd ning c6 thé x3y ra, gidng nhu kiéu
du bao thdi tiét vay, hodc nhiing théng tin ma ban budc phdi ty tim
ra ¥ nghia (“Phar Lap khoéng an sang.”)

Dinh 1y v& kénh truyén théng bj nhifm én cda Shannon goi né
bdng mot danh tt rdt phit hop: sy mo hd. Trong trudng hop ngudn
thong tin khéng dang tin cay (gid st ta dang coi day la mot phin
cda kénh truyén théng), su mo hd 6 thé do nhilng tit ¢6 céch phat
am tuong t nhau, 15i in 4n, tinh trang khéng ré rang mét cich ¢d ¥,
sai s6t, sy thoai thac trach nhiém hay ¢§ ¥ cung cap sai théng tin.
“Sut md hé” diln ta kha ning ngudfi nhan nhan duge mot thong tin
sai l¢ch. Shannon khuyén ring ban phai tinh dén khd ning nay
trude khi nhén théng tin nao dé. Tay ca cuoc cda Kelly cting phai
nghi dén trudng hop nay. Anh ta dit tién theo nhing du doan duge
cho la chic chin nhit. Khi ban tin ring con War Admiral c6 24% co
héi chién thang, ban nén dit 24% s& tidn ban ¢6 vao nd. Phuong
phap nay goi la “dat cuge niém tin”. Sau cung thi phuong phap nay
sé gilip ban ki€fm dugc khoan lai kép (cd von 1an 1di) 61 da 6 thé -
th€ hién nhilng danh gid va tim nhin cda ban chinh xic hon hin
cda da sé.

C6 thé ban vAn con ban khodn tai sao lai khong dat tién vao
mdt minh con ngua ¢é khd nang thing cudc 16n nhat? Cau tri 1oi
ngan gon la con ngya dugc cho 14 ¢6 khd ning thing cudc 1on nhat
d6 van cé th€ khéng vé nhat. Cu cho 1 ban cé duge nhing théng
tin tdt nhat, va ban tin ring co héi vé dich ddu tién cda con North-
ern Dancer 1a 99%. Thé 1a ban dit 99% s6 v6n li€ng vao con ngya
nay va van gid lai 1% trong tii.

D6 chinh 1a 1% “khéng thing” cda con Northern Dancer. Néu
diéu nay xdy ra thi trong tiii ban sé chi con lai mot it tidn com c6i.
Ban c6 thé st dung nhitng dong tién cia minh hiéu qua hon bing
cach dat cutge 1% con lai dé vao tat cad nhitng con ngua khac. Chéc
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chin ban s& phdi nhan lai dugc céi gi d6, ma c6 thé la rdt nhiéu
nda. Khodn tién ma ban dit vao nhing con ngya ma ban nghi 1a sé
thua coi nhu 1a mét “khodn bido hi€ém” xitng dang. Khi thdm hoa
hdn hifu xdy dén thi ban sé thay that may 14 minh d4 mua bao hiém.

Nhin mét cach thi vi thi khi ap dung phuong phap “dit cugc
niém tin nay” 12 ban dang lam mot diéu ngdc nghéch hay ho. Ban
15 di nhiing ty 1& theo s§ dong va dit cudc lén tdt ca nhidng con
ngua dua theo ty 1&¢ ma minh ban tin tudng. Khéng con gi don gidn
hon nhung lai gidp ban 14y lai c& vén lan lai.

Nhing ddu éc it md mong hon s& nhan thay tro “didt cuge
niém tin” ndy khéng mdy hdu dung trén nhing dudng dua thuc ca.
Nhing trudng dua & My déu thu tit 14% dén 19% trén tdng sO tién
dit cuge cda tdt ci nhitng ngudi choi. O Nhat 1a 25%. Pidu nay 6
nghia 1 mdi khi ai d6 dat cugc toan bd tién trong tii minh ciing titc
1a dang “céng nap” ti 14% dén 25% s6 tién d6 cho cac chd dudng
dua. Nhu thé, phdi c6é duge nhing thong tin chinh xdc siéu viét thi
mdi c6 thé thu hdi lai toan bd s& tién dd bd ra.

Kelly da dua ra mét phién ban méi dya trén phuong phap “dat
cugc niém tin”, hitu ich va thyc t& hon. Sau day, t6i sé dua ra méot
cong thitc hoi khac mét chiit so vdi cong thitc trong bai bao xudt ban
ndm 1956 cda Kelly. N6 d& nhd hon va ¢6 thé sit dung trong nhiéu
kifu ca cugc va nhidu hoan canh, chinh 1 cdi ma nhing ngudi choi
cd bac hién nay goi la “cong thitc Kelly”.

Céng thitc nay chi ra ring ban nén dit tién theo ty 18 edge/odds.
Trong do edge la sG tién trung binh ma ban hy vong sé thing cudgc,
gia st ban luén luén cé thé dit cuge cing mdt mitc tién. Khodn nay
duge dua vao cdéng thitc vi Igi nhuan luén ty 1& v6i s6 tién ma ban
dat cuge.

Odds 1a ty 1é theo s dong hodc ty 1& duge cong bd trén bang
tong sdp, cho biét lgi nhudn ma ban sé thu dugc néu thing, duyc thé
hién dudi dang “1 4n 8”, nghia la ngudi thing s& nhan lai s6 tién da
dit cong vdi mot khoan gép 8 14n s6 tién do.

Trong cong thic Kelly, odds khong hédn la tieu chudn tot d€ do
ludng khd nang xdy ra. Odds dugc thiét lap bdi ap luc cia thi trudng,
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bdi niém tin cia s6 d6ng vao cd may thing cuge. Niém tin nay rit
c6 thé€ sai. Ma trén thyc t€, chiing phai sai thi ngudi choi trong cong
thie ctia Kelly méi ¢6 1gi the. Ty 1@ chdp ndy khong ¢6 vai tro gi doi
v3i nhiing théng tin cda Kelly.

Vi du: Ty 1& chép cho con Secretariat duge cong b6 1a 14n 5 -
titc 13 5/1. Nhung 5 1a t&t cd nhing gi ban cin biét.

Nha cung cip théng tin thuy&t phuc ban ring con Secretariat
¢6 1 trong 3 cd hoi chién thing. Dit 100$ vao con ngya nay tuc la
ban c6 1/3 ¢d hoi nhan duge 600% khi cudc dua két thiic. Trung binh
vu ca cugc nay dang gia 200$, 1ai thuc cia 100$. Ty 1é “edge” & day
1a 100$ tién 15i chia 100% tién ban dit vao, hay don gidn la 1.

Theo céng thifc Kelly, edge/odds 1a 1/5. C6 nghia 1a ban nén dit
1/5 s& tién ban ¢é vao con Secretarial.

Hai nhin xét sau day sé gitip ban hi€u 16 hon vé nhiing diéu
vita néi trén. Thit nhat: ty 1& “edge” bing 0 hodc s6 4m khi ban
khéng ¢é mét ngudn thong tin rieng ndo. Khi ban khéng c6 bat ki
ngudn théng tin tay trong nao, duong nhién ban khong biét gi hon
nhiing ngudi khéc. Khi 4y loi thé cia ban bang 0 (hay thdm chi la
am so vdi cac chit dudng dua). Khi lgi thé bing 0, ty 12 Kelly, edge/
odds cing bing 0. Khong nén choi,

Trong mét dudng dua dugc sip dat trude, “edge” = “odds”.
Didu hitu ich nhat ma ban cé thé nhan dugc tif mot ngudn thong tin
c4 nhan 13 cude dua 4y da dugce sdp dat ti trude, vi the con ngua dé
di nhién s& 1a con ngya thing cudc! Ban ¢6 thé kigém dugc bao nhiéu
trong vu nay con tiy thude vao ty 1& chdp. Con ngua chic-chdn-
thing thudng 6 ty 1 chdp rét cao. G ty & 1 4n 30, dit 100§ s& dem
lai cho ban 3000$ tién 18i. Khi mét con ngua dugc biét trudc 1a
thing, 1gi th& cia ban va cta tit cd nhing ngudi khdc 1a ngang
nhau (trong trudng hgp nay la 30). Theo cong thic Kelly 1a 30/30
hay 100%. Ban nén dit tat tan tit nhiing gi minh ¢6 tr¥ khi ban nghi
ngd ngudi ding dang sau vu sdp dat d6 kitong phai lic nao cling
déng tin cay. “Sy nhap nhing” sé lam gidm lgi thé udc tinh cda
ban, déng thdi gidm s6 tién ban dat cudc.

Mot trong nhiing phuong trinh cia Kelly la mét phat minh
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tuyét voi tuong tu nhu cong thite E = me? vay. Kelly chi ra ring:

Gmﬂx = R

G la ti 1¢ gia ting cda s6 tién ma ngudi choi ¢6. D6 1a cach d&
do ty 1¢ tién 1ai cia s6 v6n ma ngudi tham gia c4 cudc bd ra. Chi
“max” cé nghia 1a ty 18 sinh 1&i t8i wu 6 thé.

V& bén phai cia phutong trinh 1a R, c6 nghia la Kelly cho ty &
sinh 15 t6i wu bing t6c do truyén tai thong tin trong 1y thuydt cda
Shannon. Ty 1¢ sinh 15i cia vén tuong duong véi dong truyén tai
cla “tin tc ndi bo”.

Nhiéu ngudi séng cung thoi véi Einstein khong hidu chuit gi vé
cong thiic E = mc’ ca. Vat chdt va ning lugng la nhing khai niém
hoan toan khéc nhau. Phuong trinh cia Kelly cing khién ngudi ta
cam thdy y hét nhu th€. Tién lai ngang bing v&i théng tin? Lam sao
ban ¢6 the dem bit va byte d€ déi 1dy do la ddng yen hay déng euro?

Trude hét, don vi tién té khéng ¢é nghia ly gi cd. Gmax miéu t3
ty 1¢ sinh 13i clia v6n bd ra, 1a phin tram dat duge mdi nam. Mot ty
1¢ 7% la ty 1 tinh & bat ky don vi tién t& nao.

R 1a t6c do thong tin truyén tai tinh bing bit/don vi thei gian.
Bon vi thdi gian phdi gidng nhau & cd hai v& ca phudng trinh. Khi
ban udc lugng ty 18 sinh 10i bing % mdi nim, ban cing cin udc
luong ca toc do truyén théng tin bing bit mdi nim.

Ngay nay, nhdng théng tin trén dudng dua thudng dugc truyén
qua dién thoai di dong hay mang Internet. Nhiing kénh truyén thong
6 dung lugng tuong d6i cao nay 6 thé st dung hang nghin hay
hang triéu bit chi d& néi méi mét cau “Chic chin Seabiscuit thing.”
Nhitng nguoi cung cap tin tic ¢6 th€ con cdn dén nhidu dung lugng
hon nita cho mét cudc néi chuyén ngén.

Hién nhién, nhitng cudc néi chuyén ngin nay khéng cé tic
dung ting thém khd ning thdng cudc ciia ngusi choi. M6t kénh
truyén giong noi ciing khong dem lai them bat ot c4i gi, trong khi d6
théng tin tuong ty hoan toan <6 thé dugc truyén tai chi véi vai bit, vi
du nhu bing mét tin nhdn hay cai gi d6 tuong ty nhu thé, ma tham
chi con stic tich ngdn gon hon nda. Phuong trinh cda Kelly thiét lap
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mét gidi han cao hon trong s6 tién 151 ma ban c¢é thé thu vé t¥ mot
dung lugng thong tin nhan duge. Mic do t61 da nay sé xudt hién chi
khi thoéng tin vé con ngua thing cudc duge truyén di vdi dung lugng
bé nhat cé tha.

Céch nhanh gon nhit d&€ nhéan ra con ngya thing cudc trong sd
8 con ¢6 kha ning nhu nhau 1a sit dung mat ma 3 bit. C6 8 s6 gom 3
chi s8 thudc hé nhi phan (000, 001, 010, 011, 100, 101, 110, 111). Mbi
con ngua ta an dinh vdi 1 s8. Va nhu vy ching ta chi cdn 3 bit dé
nhin ra con ngua nao s& gianh chi&n thing.

Néu thong tin kifu nay chinh xdc, ngusi choi ca cuge ¢6 the
dit it cd tai san cliia minh vao mét con ngya di nhdm dén trude. o)
nhitng dudng dua canh tranh cong bing, noi tdt ¢ 8 con ngya dua
déu c6 thé thing cudc nhu nhau thi mdi d6 la bd ra cho con ngua
thing cudc déu c6 thé dem vé § d6 la nia. Nhu vay ngudi choi trong
phuong phap cia Kelly ¢6 thé ting s6 tién cia minh 1én theo cdp
thita s6 cda § mdi ldn anh ta nhan duge mot thong tin 3 bit. Cha y
la 8 = 22, S6 3 1a s& mi, nd quyét dinh t6c d6 tang tai sdn cia ngudi
choi. 86 mi nay tuong 1tng v6i 86 bit cia moi thong tin nhan dugc.

Trong nhing tinh hudng mang tinh thuc t€ hon, khi théng tin
khong phéi bao gidf cling chinh xdc tuyét déi, can phai tinh dén ca
tinh nhap nhing cia nd, va mdi théng tin cing nhe hon 3 bit. Véi
m6t thong tin nhe - hon - mic - ddng - tin — cdy, muc tang toi da
cia tai san cliing chdm hon.

Céng thuc E = mc? ham y rdng hat vat chat nhé nhét chita
dung ngubn ning lugng di d€ cung cdp cho cd mot thanh phd hay
thidu rui né. Gmax = R khdng dinh ring chi vai bit cing c6 th& bién
nhing gidc md cia mét nhd dau tu hay mot tén cho vay néng lai trg
thanh su thuc. Mot don vi bit (tinh theo ndm hay bat ky mét don vi
nao ban chon) ¢6 thé cho phép mdt ngudi chdi cd cuge nhan déi s6
tién anh ta ¢é. Pé la 100% lgi nhudn d6i voi 1 bit. Dich sang ngén
ngl cia phd Wall thi cdng thitc trén c6 nghia 13 2 bit ¢6 gia 10.000
di€m co sd.
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Dau tri

Vi cdng thidc toan hoc phd bién nhdt, phuong phap ca cudc
cda Kelly dugc goi Ia “tiéu chudn Kelly”. N6 c6 thé dugc dung dé
kigm dugc s6 tién 10i t6i da trong bat ky vu ca dé nao. Tuy nhién, khi
dem vao dp dung, van dé 16n nhdt la nhan dién tinh hudng hiém hoi
ma trong d6 ngudi choi c6 duge lgi thé. Kelly nhin thiy ring c6 mot
kigu ca cuge dem lai loi ich cho it c& moi ngusi: thi trudng ching
khoan. Nhitng ngudi sdn sang “dit cuge” trén thi trudng chitng khoin
sé kiem dugc mdt s6 tién 16n, néi chung thi van cao hon nhing ngudi
chi ddm chon nhiing 15i di an toan hon nhu trdi phidu va i khoan
ti€t kiém. Elwyn Berlekamp, ngudi lam viéc cho Kelly & Bell Labs, nhé
lai Kelly da néi rang c& bac va diu tu chi khic nhau mot diu trir.
Nhing trd cd ca cuge nao tich cuc thi duge goi 1a “diu tu”. Nguoc lai,
nhiing trdé nao tiéu cuc thi duge goi 1a “c& bac”.

Kelly mudn néi dén trudng hop ding trén mot bai bdo cda 6ng
nam 1956.

Mac du m6 hinh ing dung & day duge lap ra tf nhiing tinh hudng
thyc lién quan dén <d bac nhung né ciing ¢6 thé dugc 4p dung vao
kinh t&. Nhitng diéu kién cdn thi€t d€ 1¢ thuyét nay di vao thuc tidn
la khd ndng tdi ddu tu cda lgi nhudn thu dugc va khd ning ki€m
sodt hay bién dgi khodn tién dédu tu hay dit cugc vao cdc hoat dong
khdc nhau d6. Khdi ni¢gm “kénh” trong 1y thuyét c6 thé tuong duong
v6i kénh truyén théng trong thuc t& hay don gian chi la toan bo
théng tin ndéi bé ma nha diu tu cd duge.

0 day “Iuong tin tic noi bd ma nha diu tu tiép can duge” dé cap
dén viéc trao d6i thong tin tay trong. C6 mét 1n Shannon duge hdi riing
loai “thdng tin” nao duge ap dung vdi thi trudng ching khoan. Thodng
chit ngap nging, Shannon trd 10 d6 1a “théng tin noi bo”.

Loi the thong tin doi héi théng tin d6 1a hgp pham phap. Chic
chdn mét nha ddu tu st dung céc nghién citu hay may tinh d& wdc
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dinh gia tri cia ching khoan thi két qua dem lai s& chinh xdc han
nhitng ngudi ma si dyng phuong phap cua Kelly. Tuy vay ciing
phéi thita nhan la 16 rang phuong phép cia Kelly luén luén di kem
v6i sit nhap nhing v& van dé dao duc. Kelly toan st dung nhiing vi
du khéng cé tinh minh bach nhu nhing cudc dua ngya gian lan hay
nhiing trd bip lién quan dén nhing trd d6 vui.... Trén thuc té thi
khong may ai dd tinh ranh dé dua ra nhiing co héi thuan loi nhu
trong 1y thuyét cda Kelly. Nhing ngudi si dung phuong phdp Kelly
khong dugc phép hé rang vé& nhiing gi ¢6 ta hay anh ta dang lam.
Ciing giéng nhu m{t ddu mdy hoi nitde khong thé hoat dong néu
nhiing chénh léch vé nhiét do bi loai trif, ngudi choi theo phuong
phép Kelly phai ditng lai ngay khi nhiing thong tin riéng ma anh ta
c6 duge trd thanh cia chung, ai ciing biét.

Cau chuyén vé& phuong phap ciia Kelly 14 cdu chuyén vé nhiing
bi mat — hay néu ban thich thi né 14 cdu chuyén vé entropy.

Mot s6 nha didu hanh cda AT&T nhan thay giong diéu hoi phi
dao duc trong bai bao cda Kelly. Kelly da cho dang bai bao nay trén
t& Bell System Technical Journal. Nhitng nha diéu hanh bay t6 su lo
ngai vé& tira d& “Ly thuyét thong tin va C3 bac”. Ho sd ring gidi bao
¢hi sé chd ¥ dén bai bao va cho ring Bell Labs dang c6 dinh liu dén
hoat dong lam lgi cho nhitng nha cai bat hgp phap. Bay van con la
dé tai hét stic nhay cadm d6i véi AT&T vi cc nha cai vdn 1a nhilng
khach hang 1dn cda phong thi nghiém nay.

Kelly 1a mdt nhan vién biét tiép thu. Ong da d6i tén bai bio
thanh “Mot cach hifu mdi v& ty 18 théng tin”. Shannon da duyét lai
bai bao, thang 7-1956 né xudt hién dudi cdi tya mdi.

Trong bai bao ctia minh, Kelly khong nhdc gi dén nhdng tro d§
vui trén truyén hinh. Ong khong thé nao biét duge rang cé rdt nhidu
thi sinh da duge “mdém” trudc cdu hoi hodc cau tra 10i. (Dd ¢ mét
vu bé bdi vé chuyén nay vao nam 1958). Vi du dién hinh ma Kelly
chon — dudng day théng tin trong trd ca ngda ciing dd mang tinh
th&fi sy trong thdi dai Kefauver rbi. Tuy nhién ciing ¢6 mot diéu hét
sitfc quan trong ma c6 thé Kelly chua luu tam 1dm.

J.Edgar Hoover da tifng phu nhén tri¢t d&€ sy ton tai cia nhiing
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tdp doan téi pham c6 t& chic, nhung sau nhdng phién tda cda
Kefauver, lap trudng cia Hoover da thay déi it nhiéu, Ngudi viét
ti€u st cda Hoover cho ring thai do phdt 1§ hién trang nay la do
mot vai nguyén nhan sau: Nhan vat diing ddu FBI nay cam thdy The
Combination lién k&t v6i nhau thanh mot khéi qua rin chie, khé ma
phd v3 dugc, va ong thi khéng muén thanh da trang xe cat bién
Béng; hodc bang mot Ij do nao dé ma ong “cdm théng” véi bon toi
pham, nhitng ké ma 6ng ta xem nhu di€n hinh cho gidi tu ban My;
hodc do Meyer Lansky hay Frank Costello dang nim gill nhing biic
anh “phong the” cia Hoover v6i ngudi tinh va ding chiing dé téng
tién 6ng ta.

Cia thuyét duge ddng tinh nhidu nhat la: Hoover va cong su
cia minh, Clyde Tolson, thudng xuyén rdi khéi vin phong méi khi
¢6 dua ngwa. Ho di bing mot chifc xe chéng dan t6i nhing khu
Pimlico, Bowie, Charleston hay nhidu trudng dua khac. Cac phéng
vién dd chup dugc cdnh Hoover trong 6 déat cugc 2$. Sau d6, nhing
ngudi dam c6 ¥ kién vé viéc Hoover choi cd cuge da nhan duge mot
lé thu day gian di tY 6ng ta. Trong thu néi ring vidc 6ng ta choi 4
cugc véi nhitng mife t6i thi€u chi nhdim muc dich xa giao, gitt mai
quan h¢ vdi cic td chic lam an.

Trong cudn “Cuc diéu tra lién bang: 30 nam dudi quyén Hoover cila
toi”, William C.Sullivan ti€t 16 ring Hoover “thuc ra thudng dit
cuge ¢ cda 1008, va hdm ndo ma éng ta thing thi cic nhan vién sé
c6 vai ngdy lam viéc dé& chju.”

Theo ngudn tu ligu FBI cda Walter Winchell, Hoover 6 dugc
nhiing tin titc ndi bo tif Frank Costetlo. Khi tén nay dan xép mot cudc
dua nao d6 - hién nhién d6 chic chin vé k&t qua gin nhu la 100% -
han sé& chuyén tén con ngya sé thing cho Hoover théng qua Winchell,
ngudi quen biét ca hai bén. Nhitng théng tin nay cho phép Hoover
lam mdt vu dé den nho nho - 1& di nhién 1a dng ta khéng thé phs binh
céng viéc lam an cia Costello va nhiing ngudi ban cda hin duoc.

Sau cdi chét cia Hoover nam 1972, Costello ndi vai mot Tham
phan: “Ong khéng bao gi¢s bidt dugc t6i da phai dan x&p bao nhiéu cudc
dua ngya dé phuc vu cho nhiing vu ca cugc ghé tdm cda lao ta dau.”
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Phan 2
Bai xi dach®)

{*) La loai bai ngudi choi chién thing khi tdng s6 diém céc 14 bai cia minh lén
hon téng s6 diém cac 14 bai cha ngudi chia nhung khéng vugt qua 21.
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Chudi hat ngoc trai

Thang Giéng nam 1961, Hai Todn hoc My hop phién hop
miia déng tai Washington. Ed Thorp ¢6 mit d€ trinh bay néi dung
tap tai liéu Shannon da dé trinh lén Vién Han lam Qudc gia. Nhung
vi xdp tai lidu nay phai danh cho Vién Han lam Qudéc gia nén Thorp
da dit cho né mot dé tua: “Cong thic cia vén may: mit chién Iuge chién
thiing khi choi bii Xi ddch”(Fortune’s Formula: A Winning Strategy for Black-
jack.”

Tua d& 4y da khién mot phong vién hing tin AP tai Washing-
ton phai luu tdm. Thorp déng y cho anh ta thic hién mot cudc
phéng van va chup anh ngay tai budi hop. Sang ngay 21 thang
Giéng, mot bai viet dac bigt da xuét hién trén trang bia t& The Boston
Globe va nhiéu @& bdo khac § My.

Céc con bac trén toan nudc My bat ddu goi dién dén khéch san
noi Thorp & vdi yéu cdu c6 dugc ban sao tap tai lidu nay. Mot s6
ngudi con mudn mua tron géi phuong phap danh bac cua Thorp
hoic yeu cdu dugc hufdng din rigng mot s§ thd thuat. Nhiéu ngudi

khac lai muén cung cdp tién cho Thorp danh bac va yéu cau chia loi
nhuan khi choi thing.

Nhiing bdc thu tin af ti€p tuc dp dén khi Thorp trd vé nha.
Vivian ghi lai nhing 18i nhan, sau d6 <6 bdo nhu the 1a qua dd rdi
va Y chdi tra 1i. Chinh méi lién hé phan xa c6 diéu kién glﬁ’a tiéng
dién thoai reo va cac xung dot trong gia dinh dd anh hudng xdu dén
¢6 con gai bé bong cda Thorp. Bat cit khi nao chuéng dién thoai reo,
c6 bé déu khoc da lén.

Tai MIT, Thorp va bd phin cda minh ¢6 chung mdt nhom thu
ky sdu ngudi. Thorp nhan dugc thu hoi vé phuong phdp choi bai xi
déch nhidu hon thu cta tit ca cac trg giang mén Todn khac hoi vé
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nhing céng trinh nghién ciu cia ho. Trudng dai hoc da néi vdi
Thorp ring ho khéng muén ban thu ky phai lam viéc v6i cac loai
thu tit lién quan dén chuyén ddnh bac thém chuit nio nda. T6ng
cong, Thorp da nhan duoc hang ngan 1a thu.

Thorp thao luan tinh trang nay v6i Shannon. Thorp muén nhan
mot trong s6 nhidu 141 d& nghi 4y. Chdc chin s& rat thd vi néu ap
dung thi phuong phap choi bai xi dach tai m{t song bac thit. Shan-
non dé nghi Thorp hiy sG dung céng thic cda Kelly d€ quyét dinh
xem nén dit cuge bao nhiéu. Thorp doc lai bai bdo nam 1956 cia
Kelly va ngay lap tdc nhan ra sy lién quan. Bai bao ndi ring viéc
ddt cuge bao nhigu phu thuéc vao muc d¢ ua thich quan bai dy. Du
trén ly thuyét, cong thiic cda Kelly bao vé dugc ngudi choi khéi pha
san nhung cd Shannon va Thorp d&u nhan ra ring trong khi danh
bac, vin con ¢6 rdt nhidu bién ¢§. Ho cdng nhat tri ring Thorp cin
chdc chdn ngudi cung cdp tai chinh cho minh ¢6 thé chdp nhan mat
di s6 ti€n anh ta bd ra. Mot s6 137 dé nghi 4n chita mau sdc bi
thuong, tuyét vong.

Thorp d& quyét dinh ring, 18i d& nghi t6t nhit chinh la 18 chao
mdi ¢6 gia tri cao nhat. Mdt nghigp doan ctia hai doanh nhan New
York giau c6 da dé nghi muc tién 100 ngan do la d& dénh cuoc tai
cac song bac 3 bang Nevada. Thorp goi dén s6 dién thoai trong 14
thu va yéu cdu dugc néi chuyén vdi Emmanuel Kimmel.

Vao mét ngay Chu nhat thang Hai nam 1961, moét chige Cadillac
dau trudc can hd cda Thorp & Cambridge liic nita dém. Lii xe 13 mot
¢ gai tré, téc vang, dep rang ngdi, khoac mét chide a0 16ng chén
vizon. Ng6i canh ¢6 ta cing 1a mot ¢6 gai téc vang va ciing khoac do
16ng chén. Cho dén khi hai ngudi phu nit 4y roi khoi xe, ngudi ta mdi
nhén thdy, c6 mét ai d6 ngdi gitta ho. Ngudi do 1a “Manny” Kimmel.

Kimmel 1a mét ngudi dan 6ng ding tudi, nhé thé, cao khodng
5 feet 5. Ong khodc mét chigc 4o lam bing len ca-so-mia, guong
mat hong hao, diu téc bac pho. Ong ta gidi thidu hai ngudi phu nif
téc vang d6 chinh 1a hai ¢6 chdu gai ctia minh. Trong 6ng khoéng c6
vé gi nhu dang dua ca.

{(*} Khodng 1mé5
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Nhitng b6 4o khoac 16ng chén vizon lam bang len ca-sd-mia la
su lua chon diing ddn dé€ ddi phd véi thdi tiét khic nghigt. Kimmel
than thé ring tuyét & New York di lam 6ng tiéu t6n hét 1.5 trieu do
la. Khi duge hoi tai sao, 6ng trd 151 rang minh dang s& hitu 64 bai
dau xe. Va chiing da bi tuyét bao pht trong suét hai ngay nay.

Té1i hy vong anh dang tap luyén, Kimmel néi. Thorp tra loi
ring, duing 1a anh dang tap luyén. Kimmel rit ra mot ¢§ bai va bat
ddu chia bai cho Thorp.

Muc dich khi chdi thé loai bai xi dach 1a ngudi choi phai ldy
duge nhing qudn bai sao cho s di€m nhiu hon so vdi cda ngudi
chia nhung khéng duge virgt qua 21. Bai cia ngudi choi nao ¢c6 s8
diém vugt qua 21 sé thua.

Trong song bai, ¢ thé cé i 1 dén 6 ngudi chai. PAau tién, mdi
ngudti choi 1an lugt dit cuge va duge chia hai 14 bai 1at up xudng.
Ngudi chia cling chia cho minh mét 14, nhung dé ngia mat lén. D6i
vSi nhing 14 s8 {tir 2 d&n 9), gid tri s6 difm tuong Wng v&i s6 in trén
mdi 1a. Nhitng 14 10 va 1a Tay (B6i, Pam, Gia) déu duge tinh 1a 10.
Con nhing 14 4t duge tinh 1a 1 hodc 2, sao ¢6 ¢6 lgi nhat. Néu ban
c6 duge mot 14 ¢6 s6 difm 1a 10 va mét 14 4t trong 1an chia ddu tién,
d6 1a “xi dach”. Ngudi choi nao c6 duge xi dach sé thing, trir khi
ngudi chia cing cd xi dach thi xem nhu hoa. Khi dé, ngudi chai phai
tra tién cudc va nhan tién thing cugc theo ti & 3:2.

Ngudc lai, nfu khéng ¢6 xi dach trong lin chia d4u tién, ngudi
chai ¢6 mét lia chon khac 1a yéu cdu dugc chia thém bai, mdi lan
mot Ja. M6i 14 bai chia thém nhu thd duge d€ ngita mat lén. Ngusi
chai ¢6 thé ti€p tuc yéu cdu chia thém mién 1a téng s6 di€ém van nho
hon 21. Mot khi tdng s6 diém vugt qua 21, ho s& thua. Nhu thé,
manh 1di 1a & chd lam sao biét khi nao nén dung. Quy€t dinh duoc
dua‘ra dya trén quin bai ngia cda nguoi chia. Khéng nhu nguoi
choi, ngudi chia luén phdi tudn thd mot chién luge, ho phai rit
thém bai cho dén khi tdng s diém dat tt 17 trd lén.

Vi du nhu ban dang ¢6 mot 14 DAm va mot 14 6 vdi téng s0
diém 1a 16. Téng s& di€m nay khoéng phdi 12 cao. Nhung khi rit
thém mot 14 ni¥a, ban ¢6 nguy co phéd san (vi du nhu la bai ban rit
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thém c6 gia tri la 10, khi nay, téng s¢ diém sé la 26). Nhitng nghién
cltu trén méy tinh mach nudc cho ban phai lam thé nao d6i véi ting
tong s6 di€m va ting 14 bai ngwa clia ngudi chia. Khi 14 bai nglta
cia ngudi chia 1a 7, ban sé& ¢4 nhidu co may thing hon néu tiép tuc
rit thém bai. Théng thudong, kha ning thing 1a 50:50.

Dudng nhu Kimmel chi ¢6 hing thi d6i vdi viec xem xét xem
phuong phap danh gia ciia Thorp ¢6 hoat dong hay khong. Ong ta
khéng thém quan tdm dén bai nghién cu clia Thorp, va sau tit ca
nhifng gi Thorp c6 thé néi véi 6ng, todn hoc 1a mét thit gi d6 “khong
thé hi€u” dugc. Kimmel yéu cdu ho cang nhau choi bai.

Thorp st dung phuong phap “dém 10”, khac vdi phuong phéap
“de€m 5” dugc trinh bay chi tidt trong bai bao. Mic du 5 ¢6 &nh
hudng nhidu dén ti 1¢ cuge hon 10, nhung ¢6 16 14 bai c6 gia tri la 10
(da tinh cac 14 bai Tay) trong mot bo bai, vi vay, sé d& dang xac dinh
diéu kién thuan lgi hay bat loi hon. Ho cung choi bai cho d&én hét
ngay va ti€p tuc choi trong ngay hom sau.

Kimmel néi rang 6ng chi h§ tr¢ tai chinh cho Thorp véi diéu
kién, anh va ¢dng sy ctia minh phai ch&p nhan giam mic lgi nhuan
dugc chia. Va Kimmel néi, miie gidm 12 90%.

Thorp déng § didu khodn &y. Anh that sy muén ching minh
quan diém cia minh hon 1a ki€m nhidu tién. Thorp cdng lo ngai vé
nhifng tré bip. Anh di dén két ludn ring chi c6 nhitng ngudi chia bip
bom méi ¢6 thé danh bai dudc phuong phap cia anh. Kimmel, vdi
tu cach 1a mdt con bac giau kinh nghiém, cam doan véi Thorp ring,
6ng 1a chuyén gia phat hién nhing trd bip.

Dé ky két giao keo, Kimmel dut tay vao sdu trong tdi 4o len ca-
so-mia cua minh, nit ra mét ndm trang stfc. RSi, éng chon ra mot
xau chudi ngoc trai va ting né cho Vivian.

—000

M&bi thit Tu hang tuan, Thorp bay téi New York d& choi bai véi
Kimmel. Anh thing lién tuc khign Kimmel bi thuyét phuc bdi ki ning
choi bai cda anh va sy xudt ching cia phuong phép dém. Thinh
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thodng, Kimmel cing ting qua Thorp, d6 & mot loai xic xich Y.

Va trong mét lan gdp gd nhu th€, Thorp di duge yé&t kién
Eddie Hand, nha tai trg thit hai cda minh. Hand [d mot ngudi dan
ong toc sam, than hinh chic nich, tu6i gdn 50, cao ching 5 feet 99,
thich loai trang phuc gidn di, mau sdng va sic s8. Ong ta sd hiu
mot cong ty van tai chuyén chd xe hoi va xe tii cho hang Chrysler.
Ong da thuong lugng rat nhiéu véi nghiép doan xe tii. Giong ong
hay tite t6i va cdu kinh. Va 6ng 13 miu dan 6ng ma phu nif thudng
khéng cudng lai dugc.

Hand da lap gia dinh v&i “Gussie Moran 1ong 13y”, mét ngbi
sao quan vgt ctia nhifng nam 1940, ngudi da khién Wimbledon phai
s6c khi mic bd trang phuc thi ddu phoi cd tua cia chiéc quén 16t
bing ren ra. Bin than Hand cing 13 mét tay choi quin vgt rat cu.
Cé lan, Moran di noéi ring, ¢6 cdm thdy kinh ngac khi Hand c¢6 thé
vita choi quan vgt sudt ngay vira lam tinh sust cd dém.

C6 mot lan, Thorp ¢6 mét cing Hand trén mét chuyén bay, khi
dang doc lugt td Time thi Hand d6t nhién phat dién 16n trudc tin
mét quy ¢ giau ¢6 ngudi Chi Lé tai hon. Hand da ting 6 quan hé
vOi ¢O ta.

Van con c6 rdt nhiéu diéu & Manny Kimmel ma Thorp khéng
hiéu hét duoc,

Vao liic 4y, Kimmel 1a mot trong nhitng tay cé ngua thué chuyén
nghiép hang diu tai New York. “Anh ta nhin ca cuge thué d&€ déi
lay nhitng gi? — Moi thi”, Eddie Hand dd qua quy&t nhu th& trong
mot bai phéng van. “Tir cac song bac, bong d4, bong chay dén dua
ngwa, Manny ludn cé cach thuyét phuc nguoi ta dit cuge. Va lic
nao 6ng ta cing c6 thé tim thdy mot ga kho.”

Lanh dia cia Kimmel gém t&t cd cdc trudng dua cda ving
duyén hai phia Péng va nhiéu trung tdm ci cugc thé thao tai khach
san El Rancho & Las Vegas. “Ngay xua, § Saratoga, 6ng Ay thirdng
xuyén dan xép dam do6 ké”, Hand giai thich. Dan x€p dam dé ké& &
day c6 nghia 1a b6 tri cic cudc dua. Kimmel chinh 1a hig¢n thin séng
cho nhing 1y gidi mdi cia John Kelly vé toc d6 thong tin.

(*} Khodng 1m 75
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Nhiing ndm 1960, Kimmel di nhin danh cugc cho 6ng vua
ddu mé ving Texas, H.L.Hunt, vdi s& tién 16n nhat tir trude tdi nay.
Hunt dd thing dugc mdt méd ddu trong mot van bai xi phé. Da da 1a
mét ti phd, nhung niém dam mé mao hifm cda 6ng vin con minh
liet. C6 mot ngudn tin cho biét, 6ng ting cuge mot trieu do6 la trong
mét trdn béng da.

FBI da theo ddi chuyén lam in cda Kimmel trong nhidu nim
lién. Trong bin hé so ghi nhd cia FBI ndm 1965, “Kimmel dugc bit
dén nhu déng minh suét ddi cia nhidu tay trim lutu manh néi tiéng
trén toan thé gidi. Ong ta ty nhan minh 14 mot con bac va két giao
véi nhiing con bac néi ti€ng khac trén khdp nudc My.”

Trai véi nhiing gi ma ban than hay gid vy, Kimmel ciing hiéu
bi&t kha nhiéu vé phuong phap d&€m cdc quén bai. Kimmel ¢6 mét con
bac thén thi€t tén la Joe Bernstein. Nam 1960, Bernstein thudng lui t6i
mgt cdu lac bd cia modt dam luu manh tai San Francisco. Hin ng mét
tay thué ca ngua $3.000 nhung trong tii ldc dé chi c6 $1.500. Trong
khi con chdn chu khong biét lam gi, Bernstein xem mét van bai xi
dach. Anh ta nhan thdy ring ba phan tr s8 quén s& la bai di dugc
chia ma vin chua ¢4 mot con At nao xudt hién. Bernstein quyét dinh
dat cuoe hai tu, méi tu 500 d6 la. Han ta thang ca hai (mét trong s8
dé 1a xi dach), va c6 dd tién dé trd hét ng cho tay c& ngya thué kia.

La mdt con bac bdm sinh, Bernstein cdm thidy minh da kham
phéa dugc bi mat clia cudc doi. Khéng bao lau, hin ta nhan ra ring,
trudng hop xudt hién toan 14 bai At trong phin tu cudi cing cia bo
bai ma hin ngiu nhién gip phai 1 cuc ky hi€m hoi. Sau vai ngay
6 géng khai thic y tudng d6 trong may rii, Bernstein goi cho Kimmel
dang 3 New York néi vé phat hién quan trong ciia minh. Bernstein
va Kimmel dén Las Vegas va lam thi nghiém vdi nhiéu phuong
phap dém khac nhau. Va Kimmel nghe thdy nghién ciu cda Thorp.
Mot nha toan hgc chinh xadc 13 nhiing gi ho dang can d€ phat trién
mdt chién thuat khd di.

Kimmel khéng hé ti€t 16 bat ot diéu gi vé chuyén nay cho
Thorp. Ong ciing cho ngudi didu tra thong tin vé Edward va Vivian
Thorp d& chic chidn ring he khéng phai 1a nhing ké lira bip.
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Thanh phé Reno

Kimmet khéng mudn dén Las Vegas. Ong bao véi Thorp ring,
tai Las Vegas, c6 qua nhidu ngudi biet tdi 6ng. Cho nén, trong sudt
ky nghi mua xudn cia trusng MIT, Thorp ciing bay t6i Reno vdéi
Kimmel d& tién hianh nhitng thir nghiém. Va lin nay, Kimmel ciing
di cang vd&i hai ¢6 gdi tré. Ho nhan phong tai khach san Mapes vao
khodng 2 gio sdng. Fddie s& dén cing ho trong vai ngay téi. Mapes
la toa nha cao tdng diu tién tai bang Nevada cung cip dich vy
khich san siéu cao cip danh cho khich vdng lai. Kimmel da yéu
cau mot diy phong réng cho dng va hai ngudi phu ni.

Sau khi thitc gidc, Thorp va Kimmel l4i xe d&én mét song bac
nho & ngoai thanh. Hom nay chi 1a mét budi taip duot, nhing thit
nghi¢m thuc sy chi duge tién hanh khi Hand dén. Thorp choi vai
nhitng khodn cutge 6 thiu va an duge mét it tidn. Pidu nay cang
tang thém niém tin & anh ring anh c6 kha nang dém cdc 15 bai
tinh toan muc d6 cd cuge va danh bac trong nhing tinh hudng
thyc té.

Ngudi dém 14 bai phai didu chinh ti 1 dat cuoe theo cach két
cdu cda b bai. Trong da phin cdc trudng hop, choi bai xi déch 1a
mot tré choi nam an nam thua. Didu nay ¢6 nghia ti 1& 1a 1 (so véi
1). Cong thuc cia Kelly vé bat lgifthudn lgi hoan toan quy vé thugn
Hogd

11 le duge lgi thay d6i phu thude vao viec trong cb bai con
nhing la gi. T1 1& nay c6 th€ la duong, bing khéng hodc am. Phuong
phap ctia Kelly khuyén ring trir khi ban c6 lgi thé duong, néu khong,
diung dai gi ma dit cugc. R4t d& nhan ra Thorp dang rat lo ngai, anh
ngdi ¢ ban, quan sit chim chd va thinh thoang mdi dit cuoe. Réi
anh di dén két luin ring anh phéi ddt cuge vao mbi chan tu bai, it
nhdt cing phai dat mie t6i thidu.

Trong mét tinh huéng thun loi tudng déi, nguoi dém bai c6
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51% kha ning thing. C& mdi 100 do6 la dit cugc, ngudi choi <6 hy
vong thing 51 d6 la va két thuc van vdi 102 d6 la. Nhu vay, f 1@
thuan 19i 13 2% (nghia 1a 14y 2 d6 la tién 10i chia cho 100 dé la tién
dat cugc). Khi ¢ bai roi vao trudng hdp tiong tu thé nay, céng thiic
cia Kelly khuyén nén dit cuge 2% téng s& tién dang co.

Nhung phéng dodn nay khéng chinh xdc vi nhing dic diém
cda quéa trinh phan cip va nhan doi tién cugc. Trong mot s§ tinh
hudng it gip, lgi thé thudc vé ngudi choi khi dit thém vao nhing
khodn cuge san ¢d. Viéc nay ¢6 tic dung lam gidam muc cugc t61 vu
trong mét chitng muc nao dé.

Song bac & ngoai thanh nay doéng cda trong ba gid dé ky niém
ngay thi Sdu tudn Thanh. Thorp va Kimmel l4i xe vé& Reno, tim kiém
nhitng song bac nhd dé€ thyc hanh. B&i vi luat & & mdi ndi déu 6
khéac biet d6i chiit nén ho mudn chon song bac nao <6 luat 18 thuan
loi nhat.

Kimmel dugc biét dén tai song bac ma ho chon. Ban than 6ng
xin dugc phép khong choi, 6ng néi véi Thorp ring sé t6t hon ca néu
ngudi ta khong nhin thdy ong dy xudt hién tai day. (Trong sudt
chuyén di, Kimmel luén dung lai tai nhing sdng bac ma 6ng cé
ngudi quen, nhung khong bén ndo td ra vui miung d€ ndi lai tinh
than quen cd). Thorp choi mét minh cho dén hét ngay nhung da
phéan toan gip van den. Nho dit cugc it nén khoan thua chi khoang
100 d6 la, nhung diéu nay thyc sy 1am Thorp buc minh. Va anh
khong them di ngu.

Khoang 5 gid sang, Thorp ngéi choi bai, mét minh moét ban. Va
anh bdt ddu néi quau v6i ngudi chia bai.

Tai sao t6i khong the choi hai tu? Thorp héi.
B la quy dinh ¢ ddy. Anh nhén dugc cau tra 101

Tdm nguri chia bii khdc 3 cho 161 choi hai tu, nhut the thit kho tin ring
dé Ia quy dinh d ddy.

Lam nhutvdy dé anh khong khién nhitng tay choi khic tum tum xung quanh.
Nhing ¢6 ai & ddy vao giv nay. Ly do ciia 6ng thdt khé chdp nhin dupc.
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Ngudi chia bai chia vdi t6c d6 nhanh nhat ¢ thé. Con Thorp
cling dém nhanh nhu thé. Dot nhién ¢b bai trd nén thuan lgi. Thorp
bd qua vai lan dit cuge, i lic sau, anh dat 20 d6 la mot tu. Trude
khi ¢ bai duge chia hét, anh di b duge khoan 18 100 d6 la.

000

Vao mot budi trua thi Bay, Thorp dung budi diém tdm mudn
thinh scan vdi Kimmel. Kimmel k€ mét cau chuyén — cdu chuyén da
ting lam hong phuong phap cia Thorp. Nhe st dung phuong phap
dém tai mot khach san 16n, Kimmel da thing 13.000 dé la. Nhung
réi, 6ng thua 20.000 d6 la. Ly do la: ngudi chia bai da chdi bip.

Song bac da dua vao mot “tay chia bai xudt ching”, mét chuyén
gia gian lan c& bac d€ choi bip cho song bac. Ngudi chdi bip 1la moét
phu nit lanh ling, d6 ching bon muoi tudi vdi mai téc den dang
nga dan sang xam. Kimmel dd thdy cach thifc ¢6 ta choi bip. Khi
dang chia bai cho chinh minh, ¢6 ta lén nhin 14 bai & trén cing. Néu
khong hai long vdi 1a bai dy, ¢d ta sé chia 14 bai tht hai. Kimmel
tudng chitng nhu phuong phap dém ciia minh dd manh dé€ qua miit
trd bip nay. (Nhung né khéng thé). Kimmel i chéi roi khdi ban.
Ong thua can tién 131 va thém 7.000 d6 la nifa. Kimmel y&u cdu gap
chii song bai. Ong budc toi ngudi chia bai da gian lan. Ngudi chi
bao chita rdng dém hém trude, c6 mdt gd nhd gidu dén tit Texas da
thing hét 17.000 d6 la. Vi ho khong <6 khd nang chiu thém bat ky
khoan thua nao nda.

Sau bita dn, Thorp va Kimmel quay trd lai song bac nhd phia
ngoai 6 ma ho da choi ngady hém trude. Lan nay, nhd nhiing khoan
cuge 16n hon, Thorp da thing vai tram dé la chi sau it phit. Didu
nay kich thich sy thém muéng cia Kimmel. Ong ta ngdi vao ctng
ban. Sau 2 gid, ho da théng 650 d6 la. Sau d6, ngudi chia bai da thay
déi bo bai sdm hon, tritde khi bo bai cd kip hét. Do 1a mot didu t6i
té. Viéc thay bai sdm hon da xdéa sach su tap trung vao cac quan bai
ma theo nhan dinh clia phuong phiap dé€m bai, nhing sy tap trung
iy thudng mang dén nhiéu tién. Khé long ma than phién dugc,
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Thorp va Kimmel bé di.

T61 hém d6, Eddie Hand dén. Cudc thu nghiém chinh thuc
dugc bt diu.

Lic dau, Kimmel va Hand dua ra mét ngan quy 1a 100.000 dé
la. Thorp bao ho ha xudng chi con 10.000 d6 la. Vi ngan quy 100.000
dé la, theo cach tinh cia Kelly, mic do dat cuoe sé vao khodng vai
ngan do la, cho du 13 véi mét Igi the trung binh. Thorp cadm thdy
khong thodi mai khi dit cuge vdi s§ tién d6, di gi thi né cing vuot
qué gidi han cho phép. Mudi ngan d6 la la dd d€ ki€m tra phuong
phdp ay.

Nhim don gidn héa van dé di mét ti, Thorp quyét dinh 50 d6 la
la khodn cugc t6i thi€u. Anh ¢6 thé ting khodn cudc nay lén gdp
déi, titc 100 d6 la nfu cd bai cho mitc d6 thuan lgi 1a 1%, v cudc
200 d6 la n€u thuan lgi dat 2 phdm tram, va sau cing, cuge 500 do6
(khodn cugc t8i da vao nim 1961) néu mitc d6 thuan ldi dat, hay
thim chi vugt qua 5 %.

Kimmel rit ra mot xdp tién va dém dua cho Thorp 10.000 d6
la. Thorp cing Hand bt ddu danh bac trong khi Kimmel b di mot
minh. Ho bat diu choi tai Cdu lac bé Harolds & trung tim Reno.
Duge diéu hanh bdi mot gia dinh 4n choi ¢6 ti€ng nhung song bac
nay lai ndi lén nhu mét dia chi binh dan, ap luc thdp, khi ma dam
chia bai thudng dua ra 1&i khuyén cho nhidng con bac non tay va
chdp nhan chiu dung nhing con béc déng cua ting 16p dén lao
dong My da den. Ngudi ta néi ring, thinh thodng ngudi quan ly cip
mét budc vao va tra lai 10% s tién thua cuge cho ngudi thua ning
nhédt va két thiic bang mdt 18i khuyén chan thanh ring hay roi khoi
thanh phd ngay lap tic. Nhﬁ’ng tdm bién treo quanh song bac néi
ring: KHONG AI LUC NAO CONG THANG CA. CAU LAC BO
HAROLDS KHUYEN BAN NEN MAQ HIEM TRONG KHA NANG
CUA MINH.

Thorp va Hand ngdi vao ban ¢é khodn cuge t8i da 500 d6 la.
Ho thdng 500 d6 la sau mudi lim phut. Va, ngudi chia bai phai
nhin mét nut bi mat dudi san.
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Banh xe s6 phan

M(’jt ndt bi mat dude ndi véi van phong riéng cda Harold S.
Smith. Ldo gia Smith lam viéc sau nhing cénh cda day gap doi va
6 nhidu tdng khéa so v6i binh thudng, thong ra bén ngoai nhd
dudng day dién thoai néi véi cac 161 di duge bao ddm an ninh, noi
d6 ¢6 ci mot doi quan an ninh dang xem xét ky luong hoat dong cua
song bai qua nhing tdim guong don chiéu. Smith git cho minh tinh
t40 bing hang ta tich ca phé néng trong ngay. Ong ta khong vé nha
trong suSt nhiéu ngay. Nhang ké <hia bai tai song bac duge lénh
phai thong bio cho Smith bat ci khi nao cd ai d6 thing qué nhiéu
va qua nhanh. Nhiing tro gian ldn ngay cang tinh vi hon, Smith
ludn bidt 15 didu dé. Mot tro gian lan gin day nhdt & cdu lac bo la
dan o bac danh d&u nhiing 14 bai bing mot loai myc ddc biét chi <6
thé thdy duge dudi anh sang héng ngoal. V& ngudi chdi bip sé deo
mét loai kinh dac bigt ¢6 thé nhin thdy nhing diém danh dau dy.

Va sau do xuat hién ESP (tri gidc ngoai cdm). Smith hoai nghi
ring ¢6 ké nao d6 da st dung khd nidng ngoai cam cia minh dé
thing bai.

Smith di tién hanh mét cudc nghién ctitu dai lau vé may rdi.
Ong ta tin ring c¢6 mot sic manh cao hon <6 kha nang diéu khién
trang thai dao dong thudng xuyén cda van may. Ong goi stic manh
nay 1a “Quy Ba May Méan”. Vi qua that, banh xe s& phan di dua gia
dinh 6ng ta dén vdi gidu sang. Cha cia Smith, Ong Raymond L.
Smith, con dudc biét dén véi biét danh “Pappy”, da rdi Vermont theo
tigng goi cda chon thi thanh. Pappy t& chiic tro choi quay s0 tai cdc
12 hoi. T 1é cuge phu thude vao cac con s8 dugc chon. Khi con s8
duge chon xuét hién, ngudi choi thing mot con dao nhip.

Qua nhidu nim théang lam viéc va nhd vao ban tinh tin tién,
Pappy da gay dung duge mdt gia tai. Tuy ban thin khong phai la
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- ngudi ua c& bac, nhung 6ng ta da dem tai san danh dum c3 doi diu
tul vao thi truong ching khoadn. Su sup d§ cda thi trudng nam 1929
khién Pappy dudng nhu mat hét tat ca.

Vdi ban chat la mot trd choi hoan toan dua trén may rii, viéc
kinh doanh tro choi quay s& clia Pappy 1a vi pham phap luat. Nhung
triGe khi bi canh sat téng giam, Pappy can kiém du tién dé tra ng va
chuyén t6i thanh phé lan can. Khi bang Nevada hop phdap héa danh
bac, Pappy nhin thdy co hoi én dinh lam an sink s6ng. Két hop véi
difa con trai 26 tudi ma éng ta tiung bd roi, hai cha con mua mét
phong danh bac ¢ thanh phd Reno véi gia 500 d6 la. Va song bac
cda hai cha con bit diu mang tén Cau lac bd Harolds tir nam 1936.

000

Céu lac bé Harolds mang phong cdch cia mién Vién Tay.
Nhén vién dn médc nhu nhdng ga chan bd. Cau lac bd cling trung
bay “Bo suu tap sting lén nhat thé gidi”, nao la sing luc derringer,
sing ngan, suing trudng, dai bac, sting may hay bat ctt loai sung nao
khién ngudi ta d6 mau. Va hda lyc hing manh nay da phit huy tic
dung vao mot budi saing ndm 1937. Harold hay tin mét biang dang
dinh tdi chi¢m song bac. Bon t6i pham ¢6 t8 chic di chigm dudc it
nhat mét cdu lac bd tuong tu tai Reno va déng thoi kidm soat hoan
toan nan mai ddm trong thanh phd. Vao khodng 10 gig sang, khi
cau lac b6 vdng khdch, by tén luu manh ap vao va ngang nhién
dap pha ban ghé.

Smith méc mét khiu 38 nap ddy dan dudi ban roulette ra. Ong
ta 1¢n tiéng: “Tui bay khong dudc phép tung bat ct hat xi ngdu nao
0 day, quay lai va cit ra khéi cita nhanh!”. Smith vira dit 1, bon
cudp quay di khoi cin nha va khéng bao giv trd lai pha r6i ciu lac
bé nua.

Cang vé gia, Pappy cang trd nén bat an vé the ha k& nghiép.
Harold, dita con trai triing tn v6i sdng bac, lai la mot ké nghién rugu
va & thudc vao bai bac. Hdn ta ¢ thé ché chén va danh bac hang
tuan 18, an mdc nhu mot ga cao bdi, cudi ngua va ban siing. Nhing
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song bac d{)’i thil ludn sdn long cho Harold ng thém. Ho khéng trong
doi gi hon ngoai viéc ¢6 quyén kim soat Cau lac bd Harolds, doi thu
Ién nhat va thanh c6ng nhat clia ho. Pappy lo ling rang Harold sé thé
chdp ¢8 phin cia hin trong cau lac by d€ danh bac.

Ban thin Pappy ciing khéng ndm git ¢d phén trong cdu lac b6
ma chi hudng luong. Cau lac bd Harolds chi c6 ba ¢8 déng 1a Harold,
ngudi vo trude cda hdn, Dorothy va anh trai ciia hdn, Raymond.

Ta nhd, Harold da khéng uva gi Raymond. Pén khi budc vao
tudi trung nién, mdi 14n nhé t6i chuyén ngay xua Raymond da bat
hin phdi an phan gi trong mot lan du dd thi mdu trong ngudi
Harold lai s6i 1én. Harold dac biét hdi han khi quyét dinh cho Raymond
hudng mot phan ba s6 ¢8 phi€u trong cau lac bo d€ tré on Raymond
di gitip d& hdn trong khi hoan nan. Nam mo Harold ciing khéng
ngd ring mot phin ba quyén s& hitu dy lai dua Raymond trd thanh
mdt triéu pha.

Harold 6 thé tu an di ban than rang cho dén khi ly di, hin ta
s& nam gid s& ¢ phigu nhiéu gap d6i so vdi Raymond. Dorothy, vg
hdn, 14 mot ngudi d& xiéu long trudc nhing ngudi din 6ng trong
quén ngu. Thai chién, thanh phd Reno tran ngip nhiing ké nhu thé.
Trong tinh th& &y, cha con nha Smith ra sdc tin dung nganh cong
nghiép thi hai cia Reno. Dorothy ciing di ¢6 dugc can nha, nhing
difa tré va mot nifa & <8 phifu cda chéng ¢o.

Dorothy vd Raymond ciing nhu ldo gid Pappy déu dé y dén
théi rugu che cia Harold. Nam 1949, Pappy ndy ra mt giai phdap.
D6 1a quyén chon cd phidu. Gia dinh Smith thiic ép Harold phdi ky vao
mot vin ban cho phép Pappy mua toan b ¢8 phifu cia Harold véi
gia 500.000 do6 la bdt cuit khi naoe trong khoang thdi gian nam nam td6i
néu hdn mang ¢8 phifu cda minh ra ban. Gié tri ctia s6 ¢ phiéu vugt
xa con sG 4y, ¢6 thé dat dén 8 tritu do la. Do d6, difm mdu chét la
Harold sé khong bao git rao ban ¢& phifu cda minh, trir khi hin bi
tim than. Va tham chi, khi d6, quyén <8 phan cé gia tri phap ly cao
hon hanh vi mua ban cGa mot tén say rugu véi mot ngudi khac.

Hoan toan ¢é thé xem cudc thit nghiém muu meo vé van dé tai
chinh gia dinh trén la mét thanh céng. Harold chdng bao gir dem tai
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san k& thifa cda minh ra dénh cuge. Va quyén chon ¢ phi€u cing
hét higu luc va khéng con gia tri gi nifa vao nam 1954.

Lic nao Harold ciing cdm thdy dién lén vi bi d6i xt nhu mot
dia tré con vo trach nhiém. Hin bt ddu ubng Miltowns, mét loai
thuc an thin ¢6 kha ning trd nén v4 ciing nguy hiém néu dugc pha
voi rugu. Hanh vi cda hdn ciing trd nén bat thudng hon. Vao ngay 9
thang 8 ndm 1956, han thdy ¢6 mot con budm dém cu bay quanh
quén trong phong minh. Thay vi bi anh dén cuén hit, né trin dugc.
Biéu nay khién Harold ¢6 4n tugng nhu thé do 1a hién than cia mot
déng siéu nhién. Bac si da khuyén Harold dén bénh vien St. Mary’s
dé ki€m tra. Mai dén khi y t4 dén ding nhiét k& do than nhiét cda
minh thi hin ta mdi biét chinh xac minh dang & dau. D6 la khu danh
cho bénh nhan tam thén.

Sau 1an suy nhugc than kinh 4y, Harold da thé ring sé khéng
dung dén mot giot rudu nao nita trong bén nam. Va hin da gio
dugc 10 thé. Va cho dén khi 1&i thd d6 hét higu luc, hin ta lai an
mung bang mét cude an choi ché chén linh dinh kéo dai sudt musi
ba ngay dém. Réi, Smith lai thé s& khong udng rugu trong thoi gian
sau ndm tiép theo. Hin vdn dang con git duge loi thé Ay thi mot
ti€ng chudng vang lén béo hitu ring ¢6 gi dé dang xay ra trén san
nha sdng bac.

L

Con phién toai hon ca 4 gai di€m 18 dé la

Cé Smith va con trai ciia 6ng, Harold (Con) ¢6 mit tai ban noi
Thorp va Hand dang chofi bai xi ddch. Sau khi nghe cau chuyén tu
ngu’cn chia bai, ho ¢6 mét vai ving d6i lich sy. Smith (Cha) gidi thich
rang viéc ¢ nhiéu ngudi loi dung phuong phip dém bai cing thuong
xay ra khi chia gan dé&n cudi bo bai. Va dau hieu dé lat 18y tro bip
nay chinh la viéc ¢ ai dé lién tuc tdng ty 1¢ cugc khi nguoi chia
chia gin hét b bai.



Céng thuc cda vin may [107]

Mot ga mang tén Joe Bernstein di thdng 75.000 d6 la tai khach
san Sahara & Las Vegas nhd phuong phap “dém 14 4t” cia minh. €6
tin bdo ring Bernstein dang trén dudng téi Cau lac bd Harolds.
Smith canh bdo nhan vién minh lic nao cing can dé cao canh giac.
Va mai dén khi Bernstein thing 14.000 d6 la tit két cia Cau lac bd
Harolds thi nhan vién mdi théng bdo cho 6ng. Bernstein mét minh
choi hét bay tu, khéng chita chd cho ai khac ca. Va hin ta thiy dugc
moi la bai. Véi tdm tu trong cude choi (tinh cd ngudi chia bai), bd
bai c6 gia tri trong hai ldn chia. Trong lan chia dau tién, Bernstein
cude 5 do la mdt tu, Va hin ta quan sat, ghi nhd ¢6 bao nhiéu con At
da dudc chia. N&u thay hai 1ong vdi nhing gi hién ra triudc mit, hin
c6 thé cuge 500 dé la mdt tu trong lan chia ti€p theo.

Smith (Cha) hudng din ngudi chia bai tai ban cta Thorp va
Hand xdo bd bai lén mdi khi con tit mudi hai dén mudi lam 14. Hai
cha con nha Smith & lai ban d€ theo d&i két qua.

Sau khi Thorp vin ti€p tuc thing mét vai tu nifa, Smith (Cha)
yéu ciu ngudi chia bai xdo bo bai khi con 25 la.

Thorp lai thing va Smith yéu cau xdo bo bai khi con 42 14. C6
nghia 1a ho chi s dung 10 14 diu tién cda méi by bai duge xdo.

Trong diéu kién nhu th& nay, Thorp va Hand khéng thé 1am gi
nhidu. Va ho roi Cau lac bd Harolds.

Thorp cadm thdy td md muén gdp ngudi chia bai bip ma Kimmel
dd cham tran trudc d6. Ho cuing dén cau lac bd noi c6 ta lam viéc
va Thorp mua 1.000 dé la thé dénh bac. Anh bdt dau cuge 30 d6 la.
D6t nhién, khi ngudi chia bai tai ban Thorp con chuta chia xong thi
ngudi quan ly cap mot dén va yéu ciu ¢ ta ngiing lai. Ong ta 14y
bo bai trao cho mdt ngudi chia méi. D6 1a mét ngudi phy ni@ gia din
c6 guong mit vé cam.

Thorp dugc chia mot déi 8. Ludt bai xi dach cho phép ngudi
chai tich nhiing déi nhu th& ra. C6 nghia la ngudi choi lat ddi bai ¢6
gia tri ngang nhau 1én va chia la hai tui riéng bigt. Sau dé, ngudi
choi nhan dugc nhing 14 bai mdi, midt dp xudng va ho sé chai
chiing gidng nhu nhiing tu théng thudng khic. Nguoi choi nao dong
¥ tach bai ra nhu th& phdi nhan déi tién cuge vi bay gid, ngudi dy
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dang choi hai tu.

Thorp ddt xuéng ban thém 30 d6 la nita va tich d6i 8 clia minh
ra. Anh rit thém bai va két thic vdi t8ng s6 difm 1a 20 va 18 cho
mdi ty, cd hai tdng nay déu cao.

Ngudi chia bai ¢6 mot 1d 3 ngira. Co ta 1at 14 bai tdy cda minh
lén. N6 la con 10. Va t6ng cdng, cb ta dat 13 difm. Vi Thorp va
Hand déu bigt 16 diéu ho dang trong chd 14 gi nén ho ti€p tuc quan
sdt nhitng gi xdy ra sau dé. Nguoi chia bai lat ditng bg bai len, bing
mot ngon tay, ¢6 ta nhe nhang uén cong gée cda 14 diu tién trong bo
vé phia sau. D6 la mdt con Pam Co (c6 gid tri la 10). Va la bai nay
s& khi€n ¢4 that bai. Bing moét trd do thudt ma mat thudng khé nhin
thay kip, ¢6 ta trdo la bai thit hai 1én va chia cho tu clia minh. N6 13
mot con 8 va ¢6 ta ¢ duge 21 di€m.

Eddie Hand to ti®ng phin d6i hanh dong clia ngudi chia bai.
Thorp ciing tham gia vao. Ngudi chia bai & ra khéng hé hd then hay
béi rdi chit nao ca. Ngudi quan ly cip mot ling nghe cau chuyén ti
Thorp va Hand va néi ring anh ta khong thé lam gi ¢6 nang chia bai
cd. D6 1a tat ca nhitng gi ho ¢6 thé néi vdi b ta.

Sau mdi budi chei bai nhu thé, Thorp gap Kimmel vao déc hét
tién trong tdi ra giudng khach san. Ho dém céc tdim thé danh bac va
tién mat d€ danh gid xem Thorp da choi t6t nhu thé nao. Thorp nhd
lai: “Ong ta nhin t5i bing dnh mit chim ung. Mot ngay no, t6i quén
kh6ng doc hét tién trong tii ra. Téi cling khéng bidt vi sao nia. Co
Ié vi t6i cdm thdy mét mdi hodc vin con trong trang thdi hung phan
khi thang cugc. Vé mit ong 4y khi dé rdt ngd nghinh. ‘Giéng nhu la
chiing ta dang thi€u tién &y, ‘O, 16i lai via thing dugc mét bao thé
day nay’. Téi chic chin ring nhiing chi ti€t &y th€ hién r5 hon tinh
da nghi cua 6ng ta.”

Tinh da nghi thi & ddu cling cé ca. Mot ngay sau cudc cham
tran voi ngudi chia bai bip bom. Thorp, Kimmel va Hand lii xe dén
song bac ngoai & thanh phd. Thorp di gei dién thoai. Khi anh quay
lai, Kimmel va Hand néi vdi anh ta ring ho bi song bac nay cdm
cita. Ngudi quan ly cdp mét & tdng trét néi ring Thorp di thing rat
nhiéu 14n va lién tyc. Didu nay khién ho di dén két luan rang
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phuong phép dém thue sy hidu qua.

Thorp trd lai Mapes. Anh choi mét minh, bdt didu cude ti muc
5 d6 la. Ngudi quan ly cdp mdt budc tdi va néi rang Thorp khéng
con duge chao dén & dé nifa. Diéu nay cling dugc ap dung v6i hai
ngudi ban ctia anh va ciing c6 th€ 13 vdi bat ky ngudi ban nao khac
ma anh quen.

Budi chiéu sau d6, c¢d ba lai xe dén song bac ¢ phia Nam hé
Tahoe. Thorp mua 2.000 d6 la thé danh bai va di thing tdi mot trong
s& it 6i nhitng chi€c gh# tai ban choi bai xi dach. Véi 2.000 d6 la,
Thorp dd tiéu chudn trd thanh mét con bac lén tai noi nay. Ngudi
quan ly cap mot xudt hién cung 10i m&i mot bita &n va bubi bidu
din mién phi. Thorp hdi ring hai ngudi ban di cing véi anh <&
dugc mdi khong. Ngudi quan ly cdp mot dong y. Trong vai phuit
chdi ngén ngii ma Thorp da thing 1.300 dé la con Kimmel thing
2.000 d6 la.

Ho goi mén bo phi-lé va rugu sdm banh cho bia t6i trang
trong trong tiéng nhac du duong. Bia an khién ho cdm kich ngudi
quan ly cdp mot, nén sau 46, ho chuyén sang song bac lan can dé
ti€p tuc cudc thd nghiém.

D6 1a song bac “Banh xe ngya Harvey” (Harvey's Wagon Wheel).
Thorp lai mua 2.000 dé la thé danh bai. Anh tim cich chen chédn
dugc vio ban danh bac ¢6 muc cugc t8i thidu 25 do la va bat dau
thing. Kimmel tham gia v&i anh. Theo k& hoach, Thorp sé thuc hién
phuong phap dém cia minh va ra d&u cho Kimmel. Hai ngudi mét
ba muoi phit dé vét sach khai tién tai ban.

D6 1a mot trudng hop xua nay chua ting gip. Vi ngudi ta ludn
nghi tién chdy theo huéng nguoc lai. Ngudi chia bai van nai: “O,
ciu toi vdai, lam on ciu téi”.

Ngudi quan Iy cdp mot xudt hign cing mot ga tuy tung. Khi
Thorp choi bai, ngudt quan 1y cdp mdt ¢d tim cdch giai thich van
may rdi cia anh ta cho mot nhdn vién khéc cta minh. Ngu&i quan
Iy cdp mdt yéu cdu mdt ngudi chia bai khac vao thay. Diéu nay
khong ngan cdn duge van thing cia Thorp va Kimmel. Sau khoang
hai gi¢t va thay nam ngudi chia bai, song bac sach tién lan th hai.
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Thorp thang 6.000 d6 la con Kimmel thing 11.000 do la.

Thorp bao Kimmel ring da dén lic nén ditng cudc choi. Anh
da mét. Khi Thorp di d8i thé bai thanh tidn mit, c6 mét ngudi phu
nifa tré xinh dep di ngang qua anh. C6 ta mim cudi mét cach cé ngu
Y v6i anh. Va sau d6, mét ngudi phu nit khic, cing xinh dep nhu
the, ¢6 hanh dong tuong ty.

Thorp khong c6 thoi gian d€ béi réi vi su néi tiéng bat chot cua
minh. Kimmel van con ngdi § ban chai bai xi dach. Kimmel néi véi
Thorp rang 6ng ta ¢6 1y do chinh déng d€ ti&p tuc choi.

Van bai dang gay cdn, 6ng ta bdo thé.

Thorp ¢6 gdng kéo 6ng ta di. Nhung Kimmel biam chit 14y ban
va qud quyét “ Toi ... sé ... khong ... rdi ... khéi ... ndi ... nay ...”

Thorp danh ngoi xuéng. Anh tigp tuc thic hi¢n phép dém va
ra higu cho Kimmel. Va trong khi dém, Thorp tiép tuc dat cuoc.

Ho bat ddu thua chéng vanh. Thorp lién tuc yéu cdu Kimmel
phii nghi. Bén mudi lam phiit sau, éng ta bé cude. Ca hai nguoi da
thua téng céng 11.000 dé la.

Biing nhu Hand da néi, Kimmel con “phién todi hon ca & gia
diém 18 d6 la”.
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That bai nay khién ho chi con 13.000 do la dé ti€p tuc chuyén
hanh trinh. Ngay hém sau, sau khi thua ti€p 2.000 d6 la tai mét song
bac & trung tim thanh phg, Thorp dd tim lai duge van thing cia
minh. Va mét lan nita, chd song bac lai phdi quan tam dic biét dén
anh. Han ta yéu cdu ngudi chia bai phdi xao b bai bat ctt khi rio
Thorp thay déi ty 1& cuoc.

Didu nay gdy kho khan that su cho bat cit phuong phip dém
bai khd di nao. Thorp ¢§ ging thoat khdi chidu thite cia ngutoi chy
song bac khi anh quyét dinh chdi nhiéu hon mét tu vao nhing thdi
diém védn bai dang hét sifc gay can. Va ngudi chia cing xdo bai lién
tuc méi lan Thorp choi nhidu hon mét ty.
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Thorp gii gai mii cdia minh. Ngudi chia xao bai. Thorp hdi
liéu xem ngudi chia s& xdo bai mdi lan anh gai gii mii ching.

Ngudi chia tra 10i rang Diing.

Thorp lai gai mii. Nguoi chia lai xdo bai.

Anh ti&p tuc héi lidu c6 nang cé xdo bai khdng néu anh co bat
ct thai d6 khéc la nao.

Cau trd 18i van la: od

Thorp dang chdi bai v6i cac loai thé ménh gia 20 d6 la. Anh
muén mua thém loai thé ménh gid 50 do la va 100 d6 la. Ngudi chu
t0r chdi, khéng ban bat ci gi cho anh. Mot bd bai mdi duge mang ra.
N6 duge dé sap rdi lai d& ngia. Théng thudng, ngudi ta hay lam the
dé€ ngudi choi ¢6 thé xdc nhan ring it cd cic 14 bai déu <6 dii va
mit sau cda chiing khong dugc danh d&u. Lan nay, chinh nhén vién
song bac 1a ngudi kifm tra mit sau cdc 1a bai. Ngudi chia bio ring
Thorp ¢6 gidc quan sat tinh t& vi nhay dén muc anh c6 thé phéan
biét dudc cac 14 bai khi nhin vao mit sau cda ching, du ching
khong hé duoc danh ddu. Anh ghi nhd cac la bai dua vao 16i in 4n
hodc 1a dua vao ca bui bdn nifa.

Thorp van gan li ti#p tuc choi. Ngudi chi yéu cau thay lién tuc
b6n bd bai mdi toanh ¢ sau mdi 5 phut chdi. Bay gid, ngudi chia lai
quéa quyét ring Thorp dang ghi nhd tdt cd cac I trong bd bai. Anh
bigt chinh xac 14 bai nao con trong bd va dua vac d6 ma danh cugc.

Thorp béo ring khong ai ¢6 kha ning thyc hign duge diéu &y.

Con ngudi cha thi khing khang ring ngudi quin ly cdp mot
cda minh ¢6 thé thyc hign duge, hin ta c6 thé ghi nhd toan b cb
bai. Thorp cuge 5 d6 la ring vi quan 1y cap mot sé khéng thé.

Ngudi quin ly cdp mot va tay chia bai im lang.

Thorp hdi, vay 50 d6 la thi sao? Hand khién 11 thach thic

them hdp din khi dit cugc 500 d6 la. Moi ngudi trong song bac
khong ai nhan 13i cd. Thorp va Hand bé di.

Ho ti€p tuc thit nghiém & mot song bac nita. Khi yéu ciu mét
ban chdi riéng, ho duge dia t6i gdp mot vi quin 1y cdp mot khéc,



{112] William Poundstone

ngudi co vé ngoai gidng nhit mét thanh vién thudc t6 chiic Mafia.
Ong ta cling néi ring 6ng bi&t 16 ho dang mudn gl. C& Thorp va
Hand khéng duge chio dén tai day. '

Diéu nay da chdm dut qua trinh thi nghiém. Theo tinh todn
cia Thorp, tif 10.000 d6 la ban diu, ho da bién né thanh 21.000 d6 la
trong vong 30 gid choi ca nhan. (N&u khéng vi cude choi den dai cia
Kimmel, ho da két thic cude thit nghiem vdi 32.000 d6 la),

Ho vin con thdi gian d€ thit chdt van may trude khi ra phi
truong. Kimmel muén ghé thim mot ngudi ban dang quén ly song
bac Primadonna. Ong ta yéu cdu Thorp khéng nén sit dung phuong
phdp dém & d6. Nhung du sao, Thorp ciing quyét dinh choi vdi ba
déng d6 la vita tim thdy trong tii 40. Thorp dang c6 1gi th€ va anh ta
thing téng cong 35 d6 la trong vong khodng 5 phit. Néu khéng vi
131 canh bdo cda Kimmel, anh ta di cuge hang 50 d6 la m&i lan cha
khéng phai chi vai ba d6 la 18 thé nay.

Tiéu chudn Kelly - dudi chi€c mui xe

Phtrdng phdp cd cuge Martingale ciing nhu nhing phuong
phép khdc déu Gng ho ngudi choi dit nha cdi ¢6 1gi thé hay khéng.
Nhung phudng phip cia Kelly thi khéng nhu vay. Khi loi thé tinh
toan dugc 1a mét con s6 dm hodc biing khéng (trudng hop nay hiu
nhu ludn xdy ra trong cic song bai), phuong phap Kelly khuyén ta
khéng nén dit cuge nita.

C6 thé, ban s& ndi ring, dé chinh 1a sy khac bidt gida tudng
tugng va thyc t&. Thyc t& 1a ban ding tréong mong gi sé kiem dugc
tién néu nhu hém ay khong phai 12 mét ngay may min ciia ban. Sé
t6t hon nhidu néu su viéc didn ra theo hudng nguge lai nhung thuc
su, diéu dé 1a khéng thé.

Trong mét tinh the ¢ cuge thudn lgi, phuong phap Kelly hita
hen mét lgi nhudn t6i da va cam k&t bdo vé ban khdi phd sdn.
Nhing muc tiéu d6 nghe 6 vé di lap nhau. That khong uéng phi
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néu dugc xem xét phuong phap Kelly hoat déng thé nao trong méi
truong méot song bac.

Phuong phéap Kelly gitip con bac tranh dugc kha niang pha sén
theo mét cach thic that don gian. D6 1a phuong phép cuge “dua vao
b 16”. Diéu ndy c6 nghia la m&i khodn tién dit cuge sé duge tinh
toan dya trén tdng s6 tién hién tai ma ban cé. Vi dit cude theo mot
ty 1& <& dinh dya trén s8 tién hién ¢6 nén ban sé ching bao gidf sach
tai cd. Khi ban thua 1ién tuc nhu mot sit that da duge biét trudce khi
chai cac tro choi ndng tinh may rii, s6 tién cugc sé& gidm xudng
tuong ting vdi “hdu bao” dang voi dan di ciia ban.

Céc song bac cling nhu trudng dua déu cé quy dinh mét mitc
dat cugce t3i thiu cho ngudi choi. Mot van dé tiém &n khi 4p dung
phudng phap Kelly chinh la trudng hop ban gip van xui va thua
lién tuc khién tai khoan cda ban gidm dan lam cho ti 1 cuge theo
phuong phap Kelly ha xuéng thap hon muc cuge t6i thifu. Trén thue
t€, van dé nay hiém khi xdy ra. Diu nay chi ¢6 ¥ nghia ring sé vén
ban diu cda ban phai that sy 16n hon khodn tién cuge nhd nhat, khi
dé, kha nang xdy ra trudng hop néu trén 1a khong dang k&.

Sy gia ting cda cdi theo quy ludt ldy thira trong phuong phap
Kelly cting 14 hé qua cla quy trinh ddt cuge theo ty 1&. Khi s6 tién c6
duge nhiéu dan, ban ciling dit mifc cuge 16n hon. C6 thé 1a ban sé
trdi qua nhiing giai doan khé khin nhung vé lau dai, ban sé thing
nhiéu hon 13 thua. S8 tién thing cugc lai s& dung dé dit cuoc.

Hay tudng tugng ring khi dang danh cugec nim dn nam thua
trong trd sdp nglta ma ban bi€t dugc kha ning xudt hién mat hinh
hay ch 1la khéng nhu nhau vdi 55% cd héi xudt hién mit hinh.
Pucdng nhién, lan nao ban cling sé dit cuge cho mit hinh.

Nhung ban than diéu d6 cing khéng thé dam bdo sé 6 1di.
Sau diy la mot bi€u d6 mé ta két qua cda bon phuong phip quan ly
tién. Tat cd déu dugc thyc hién dua trén cling mot chudi 500 14n
tung déng xu.
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“Phudng phap” don gidn nhdt chinh 1a dit mét khodn tién
cuge & dinh. O day, khoan cuge bt ddu & mue 10% téng s6 vén
hién ¢6 va dugc gid nguyén trong cac ldn sau. Dudng mé & tai san
ctia mot ngudi ddnh bac theo mot khodn tién cuge ¢8 dinh di 1én mot
cach cham chap. Tuy nhién, chinh sich nay ciing tiém &m nguy cd
that bai. Chi cAn mot ngay den ddi, con bac ndy sé d& pha san.

Trong ba phuong phdp con lai, tién cuge thay déi tuy thuode
vao s§ tién von ¢6 thay d6i hay khéng. Mot phuong phap qud khich
la cugc tit cd. Ban cuge tat ca s6 tién ban 6 trong lan tung déng xu
ddu tién. N&u ban thing, ciing cutge tat ca trong ldn tung thu hai. Va
ban ti€p tuc chot lau nhdt c6 thé.

Nam 2004, ¢c6 mdt g ti Ludn D6n tén la Ashley Revell dd ban
tat ca tai sdn cla minh, k&€ cd quin do va cugc tat ca sd tai san tri
gia 135.000 d6 la cda minh trong tro choi banh xe roulette tai khach
san Plaza, Las Vegas. Revell mac mot chiéc do vét da tiéc mau den
va dat cugc cho quin ¢é. Anh ta thing. Anh ta di chon lya gita
viéce ¢é duge gdp do6i hodc la khong con gi ca.

Revell dd choi mét trd ma anh ta khong c¢6 nhiéu 1gi thé. 1é ra

anh ta nén hanh dong cin trong hon. Chinh sich “dugc an ¢, nga
vé khéng” nhu thé chi sé tic dung cho dén khi nao ban thua cuéc.
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Trong biu dé trén, dudng thé hién cia phuong phap “dugc an
ca, ngd vé khong” nay chi tang lén mot chut tai di€m khéi ddu. Kha
nang hai lan tung déng xu dau tién 14 mat hinh sé& giup ngudi chai
nhéan tai san minh lén bén lin. Anh ta sé ti€p tuc chdi lan thit ba,
mit ch va phd san. Sau d6, tai sdn con lai cla anh ta chi la mét
con s& khong.

Thoat ddu, nhin vao bi€u d6, c6 vé nhu phuong phiap Martin-
gale hoat dong higu qua. Do déc téng quéit cia dudng Martingale
cho thdy qua hang tram phép thi, phuong phap nay hiéu qud hon
cac phuong phap khic. Nhitng doan déc xuéng nguy hi€m va dét
ngdt trén dudng hién thi néi lén moét cdu chuyén hoan toan khéc.
Nhitng doan dfc chinh 1a nhitng khi van xui deo bam ban. Ngusi
choi theo phuong phap Martingale phai nhén d6i tién cugc léen dén
khi ndo anh ta bit ddu thua cugc. Piu nay cé thé din dén nhing
khodn 18 leo thang nhanh chéng.

Nhiing vét xui nhu viy tao nén vét 16m khéng ding k&€ cho
nhitng dudng biéu thi ciia phuong phap khic. D6i véi nhing ngudi
choi theo phuong phip Martingale, van xui 13 diéu khé tranh khéi.
Trong mé phéng nay, ngudi choi ap dung phuong phap trén da thua
sach sau 1an cuge thi 19. Va dudng thé hién ti€p ndi sau d6 hoan
toan khong con lién quan.

Con dudng thé hién phuong phap Kelly mo ta ro rét hai xu thé.
Hay chud ¥ rdng, xu hudng chung ciia hai phuong phap tién cuge 6
dinh va Martingale 13 dudng thing trong khi dudng thé€ hién cia
phuong phap Kelly la mot dudng cong ting dan 1én. Va cing luu ¢
ring, dudng cong Kelly rat dé dao dong hon so véi nhitng dudng khac.

Tai san cia nhitng ngudi choi theo phuong phap tién cude c6
dinh va Martingale c6 xu hudng ting nhu mot day s6 dai s6. Vé co
bdn, nhiing ngudi chdi nay giéng nhu dang lam viéc an luong theo
gid. Khi ¢6 nhidu tai sdn han ho ciing khong dit cuge nhiéu hon. Ho
dang ngdi trén mot déng tién ma 1é ra ¢6 th€ mang di sit dung duge.

So vdi cac phuong phap trén, tai san ciia ngudi choi theo phuong
phip Kelly ting lén theo cdp s6 nhan béi vi déng tién vén duge st
dung mét cach t6i vu. Nhung cling phai mat mét khodng thdoi gian
thi chién lugc Kelly méi gat hai k&t quéa tdt dep. Trong phia nita bén
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trai cda bi€u d6, tuong duong véi 250 lan cuge, dudng cong cia
ngudi choi theo phuong phap Kelly dudng nhu 6m sat 14y dudng
cong cia phuong phap tién cuoc ¢f dinh. Va trong quang thdi gian
do, ngudi choi theo tién cuge ¢6 dinh lic nao ciing ¢6 nhidu tai san
hon cd. Va roi, phuong phap Kelly “cit canh”. Pudng cong dot ngot
vut lén cao, bd xa hai dudng cong khac. Trong mé phéng dic bigt
nay, ké tir phép thit thi 74 trong téng s 500 phép thit, tai sin cia
ngudi choi bang phuong phap Kelly da ting 1én so vdi mitc ban diu.

Phuong phap Kelly khéng phdi [a phuong phap duy nhat dp
dung cho cach thic dénh cuge theo ty 1&. C6 hang tram hang ngan
nhing phuong phap nhu thé. Ngay chinh ban ciing c6 thé cugc 1%,
10% hay tham chi 99% s& tién ban ¢6. Ban ciling ¢ thé cugce theo
cong thiic t I¢ rii ro binh phuong chia cho s6 cubi camg xudt hién liy thiia ba
réi nhan véi s tidn hién c6. Nhu vay, <6 gi dic biét & phuong phéap
do Kelly sdng ché&? Cau trd 16i chinh 1a phuong phap Kelly gitip gia
ting tai san nhanh hon bat ky phuong phap nao khac.

Bén dudi la mot bi€u dd so sanh phuong phap Kelly vdi hai
phuong phép danh gia ty 1é khac. Bi€u dd trén ciing dua vao du ligu
cling 500 lin tung ddng xu ngiu nhién. V&i 1 dé la ban ddu, ngusi
ap dung phuong phidp Kelly da kiém dugc 74,46 d6 la.

D4t cuge thap va dit cvge cao
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Phuong phap “dat cuge thap” la mét phuong phap dit cuge
theo ty 1&¢ ma ngudi chai chi cuge mét khoan tién ding bing phan
nda so v&i phuong phép Kelly. Tai sdn cia ngudi choi theo phuong
phap nay ting 6n dinh hon so v6i ngudi 4p dung phuong phap
Kelly. D6 thudng dugc xem la mot dieu t6t. Nhung, sau cing, ngudi
dat cuge thdp két thic vdi mot lugng tai san thidp hon nhiéu (16,07
dé la).

Con phuong phap thit hai, “dit cugc cao” la mot phuong phap
dit cuge theo ty 18 ma ngudi choi chi cugc mot khodn tién ding
bing hai lan so véi phuong phap Kelly. Trong mé phdng nay, ngudi
ap dung dat dugc 35,88 d6 la. “Hai lan Kelly” 1a mot phuong phap
khéng déng tin cdy. N6 hoat dong t6t nfu ngudi choi lién tuc gip
may, nhung nhiing thanh qud nay ciing chi la nhat thdi. Hay chi v,
lic dau, phuong phap dit cugc cao thanh céng hon cic phuong
phap con lai (chi y phan dudng biéu dién c6 hinh nhu mot qua nii
lta & phia dudi, bén trai). Sau dé, tai san ctia ngudi diat cuoc cao roi
xubng muic gin bing khéng va dung lai tai mifc 4y trong mot thai
glan dai sau dé. Néu m6 phdng trén cu tiép tuc dén vo han, tai san
cda ngusi dat cuge “Hai lan Kelly” sé tré vé mifc mét d6 la ban ddu
hodc con thdp hon va vinh vién nhu thé.

Didu d6 con 4 thé téi té hon. Dat cuge qué cao ¢6 thé din dén
phd san thitc su, cho di ¢6 4p dung phuong phap cugc theo ty lé
ndo hay khong. Du khéng duge chinh thiic khdo sat, nhung dudng
biéu dién mot ngudi dua ra mic cuge gdp bdn 1dn so véi phuong
phap Kelly (tic 40% s6 tién hién c6 cho mét ldn cugc) cling xuit
hién trong so d6, di dudng nhu né vé hinh. Ly do 13, né 6m sat 14y
duong gisi han thdp nhat. Nhing ngudi cuge theo cach thic nay sé
thu dugc (,00000038 d6 la tit 1 d6 la von sau 500 lan tung déng xu.
Néu ti€p tuc cuge, tai san sé khéng nging gidm manh, xuéng muic
thap chua ting c6, bing mdt phan triéu ty clia mat xu.

No6i mét cach nghiém tic, nhitng ngudi cuge theo ty 1& cao
luon két thiic cudc choi ma chi con lai mdt phan nhd cia mot xu
(gid dinh ring s& tién c6 thé chia nhé dén vé han va khong quy dinh
khoan cugc thdp nhat). Phuong phidp nay khéng dang d& ngudi choi
ti€p tuc quan tim nia.
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Céng cu duge ap dung trong phuong phap Kelly 1a “luat s&
I18n”. Trong mot chuyén luadn vé xac suat viét nam 1713, nha todn
hoc ngudi Thuy S, Jakob Bernoulli da gidi quyét duge mot quy luat
khi€n nhiéu tay c& bac (vd ci nhing nha diu tu) di hiu ldm t
trudc dén nay.

Didu nay cing lién quan tdi khdi niém v& tréng doi. Khi choi
vdi mot banh xe roulette can bang hoin hdo, cugc quan dd ¢6 18/38
kha ning thang. Nhu the ¢ thé chic ring cit 38 lin choi thi quan dé
sé xudt hién 18 1in khéng? Khong, di nhién 1a khéng. (Ai ¢6 thé
ding ra “ddm bao”?) Hay, ¢6 phdi néu binh xe vita mdi quay ra
quan den thi sé dén lugt quin dé ra khong? Khéng (mic du nhidu
con bac van thuong nghi nhu vay).

Vay, khi d6, sy mong dgi c6 nghia 1a gi? Hau hét nhidng ngudi
nd luc chuyén tii ngdn ngif todn hoc sang ngén ngd phd thong déu
di dén mét cum tit chung: “trong dai han”. Ngudi ta sé néi nhing
thit dai loai nhu: “Quan dé sé xudt hién theo 1y & 18/38 trong dai
han.”

D6 chi don thuidn 13 mét sy théi phéng. Bat k& ban co quay
bédnh xe bao nhiéu lan di nita, khong ¢6 gi bdo dam ring s& c6 duge
qudn do nhu mong ddi ca.

Thé ban ¢6 th€ k&t luan rdng néu ban quay banh xe 38 nghin ty
[an, thi dé sé xudt hién 18 nghin ty 1dn? Khong. Néu thé, thi lieu s6
[an xudt hign quin dé c6 gin bing 18 nghin ty hay khéng? Diédu nay
con tuy thudc vao ban mudn am chi gi & hai chit “gén bing”. Néu y
cia ban la “N6 nidm trong khodng ti 17.999.999.999.995 dén
18.000.000.000.005?”, cau trd I0i cling gdn nhu chin chdn la khéng.
Trén thuc t&, sy khac nhau gifa con s6 that va con s6 dudc mong
dgi quan dé xuat hién ¢é xu hudng ting khi s6 lan quay ting.

Luét s6 16n cda Jakob Bernoulli {chi) néi ring ty 1& % xudt hién
quan dd thuc t& c6 xu hudng tién gan dén ty 1&¢ mong dgi khi s6 14n
quay ting. Sau hang triéu triéu 1dn quay, ty 1& xudt hién quin do sé
gan bing 18/38 hay 47,37 %.

Nhiéu thé he c& bac chua ting biét dén toan hoc da khdm pha
ra rang két qua nay it 6 gid tri thuc tién hon nhing gi ho mong doi.
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N6 khéng gitip ich gi cho viéc kiém lgi tit nhing khodn cudgc ¢6
mong dgi am.

C6 thé ban nghi ring, mién 1a ban dd may min d€ chon dugc
mdt khodn cuge ¢6 mong ddi duong, quy luat s6 16n s& dam bao ban
luén gip thuan lgi trong dai han. Khong nhdt thiét 12 thé. Nhu
ching ta cing thiy, ngudi choi c6 thé di pha sdn trong ngin han.
Thutc & 13 tham chi v&i nhitng tay choi bit cich 4p dung phuong
phap cugc theo ty 18, ho cing van thua chay tii.

Shannon da vién din luit s8 18n trong thuyét théng tin. Trong
mot kénh théng tin 6n ao véi cic bit déu khong chdc chin thi mét
thit ¢6 thé chic chdn la: danh gia trén ty le.

Kelly si dung mét phuong phép tudng ty d€ ki€m tién tit
nhing khodn tién cugc c6 mong dgi duong. Phudng phép Kelly quan
Iy tién bac, gitip ngudi choi tru lai di lau dé€ luat s§ 1on bat dau
phat huy tac dung.

Las Vegas

Thorp ndm 14y moi co hoi dé 6 thé nghién cifu cac vong quay
roulette & Reno. Chiing tuong tu nhu chiéc vong quay trong ting
him cda Shannon, trong d6, ¢6 nhiéu vong hoi nghiéng nghiéng mét
chit.

May danh bac roulette diéu khién béng vi tinh dugc hoan thanh
vao cudi mua xuin nam 1961. Sau mot vai gid chi€e may hoat dong
doc lap, Shannon va Thorp da nhdn tai khoin do cda minh ti vai
tram d6 la 1én mdt con s6 an tugng, ¢é phan khong tudng la 24.000
dé la.

Thorp da thuc hién mot cudc téng dién tap trong xudng cuda
Shannon. Ho st dung loai day tdt nhat hién c6, chi vita day bing
mot sdi téc, d€ két ndi hai bd phan gita tai nghe va tdi do. Sgi day
duge dan vao da anh bing mot loai gém A Rip da ning thudng
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dang d€ dan rdu, téc gid cho cac didn vién ca nhac tap ky. Sau dé,
so1 day dugc son lai cho tring v6i mau da va téc cha Thorp.

Thang Sau, Ed va Vivian Thorp dén Las Vegas, sau d6, Claude
va Betty Shannon cling gia nhap. Thorp nh¢ lai: “Nhidng ngudi khéc
lic ay rdt cang thing”. St dung mot thiét bi dé dy doan vong quay
roulette la hoan toan hgp phip vao thdi 4y, nam 1961. Nhung nhém
cta Thorp ciing hi€u r6 ring nhan vién song bac sé ching thich gi
vdi thit nghiém clia bon ho. Khéng giéng nhu thuit toan ap dung
trong bai xi ddch, k& hoach nay ¢6 st dung mot thiét bj va khéng thé
nao chéi cai duogc.

Ho tro lai trong mét nha nghi binh dan thay vi & trong mot
khach san I6n ¢6 kinh doanh song bac. Thorp gidi thich: “Chung t6i
tin rang cdc song bac sé dat may nghe 1én trong phong hodc sé luc
tung hanh ly cda ching t6i 1én. N&u ban dang & trong lanh dia cta
ho, ban s& dé bi tdn c6ng hon.” C4 bdn ngudi hoat dong nhu mot
doi. Trude hét, ho ki€m tra xem cdc banh quay cd bi nghiéng khong.
Khi ho tim thdy mét banh quay hia hen, Claude sé dong vai ngusi
thiyc hanh phudng phdp. Anh ta ding canh banh quay va ghi chép
nhing con 56 hién ra trén mot mdu gidy. Day chi 1a budc danh lac
huéng. Claude dang tinh thoi gian cda vién bi va khéi quay (r6-to)
bang thi€t bi dit dudi ngén chan. May tinh sé truyén tin hiéu am
thanh dén ngudi cuge (Ed hodc Betty) lic nay dang gid v nhu
khong quen biét Claude. Betty trong c6 vé ngay tha nhat va mai toc
dai cia c6 gidu soi ddy t6t hon mai téc hai cua cda Ed. Vivian lam
nhiém vy canh gidi. Do bon chén, ho cuge nhdang thé 10 xu, Khi con
s& hién ra, ho thing 3,6 d6 la.

Nhiing sgi ddy mong manh ay cu lién tuc bi dit. Mai 14n nhu
thé, ho phai trd vé phong dé sia chifa. Ho mang theo cd md han dé
két chung lai.

Nhitng su ¢ nhu th€ nay khién ho khéng thé cuoc 16n duge. O
Las Vegas, Thorp trinh dién phwong phap danh bai xi dach cho gia
dinh Shannon xem. Anh thyc hién vé ciing hoan hde nhung lai
khong thang duge nhidu i nhu thé phuong phap khéng phat huy
tac dung vdy, cf nhu Quy Ba May Mén dang chéng lai anh.
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Ho r&i las Vegas vdi nhiéu k€ hoach chua chudn bi k. Ho sé
ché tao chi€c may dung dé chai roulette c6 cac sgi diy bén ciing hon
(hodc 1a dan 6ng can dé téc dai hon); ho cling sé phédt trién mot
chi€c may co thé ty dong héa qua trinh dé€m cdc 14 bai khi choi xi
déch (c6 thé Thorp dd mic mét s6 16i nhung anh ta khong nghi nhu
vay va xem xét litu c6 cAn mot thi€t bi nhu thé hay khong); ho sé
ché tao mdt chiéc mdy danh cho “banh xe may rui”. Thorp va Shan-
non di xem xét banh xe may rdi va nhén ra ring trdo choi nay dé du
doan hon nhiéu so vdi roulette. Khéng ¢é vién bi nao 3, diéu cin
quan tdm chinh 1a s§ vong quay va cing khong <6 cin gat nao ¢é
thé 1lam xdo trdn moi thit ca. Va dé k&t thic cudc néi chuyén ¢di md
niy, Thorp chia sé: “Déi v4i t61, moi vide c6 vé ré rang rang khong
ai trong nhém ¢6 y dinh nit lui ca.”

Tay chdi chdc thing dau tién trong lich sd

Qua trinh cdng tac gita Shannon va Thorp két thiic sau chuyén
di Las Vegas. Trong thang d6, Thorp nhan dugc mét thu mdi lam
viéec t1 Khoa Toan cda trudng Pai hoc bang New Mexico. Thorp
khéng chic chin litu MIT c6 thay mdi chic danh va kém theo mot
khodn litong mdi cho minh hay khéng déng thdi trudng Pai hoc
bang New Mexico lai dua ra mét miic lvong cao hon muc hiong hién
tai cia Thorp 50%. Nhu thé, ap luc vé chi phi sinh hoat sé gidm di
nhiéu. Tién bac thuc su 1A mét van dé dé ning 1én vai Thorp vi anh
va Vivian dang can phdi nudi séng gia dinh. Thorp da chdp nhédn
18i dé nghi va cing Vivian dén J tai mét ngdi nha trong ndng trai §
Las Cruces, New Maexico.

Mot gido su toan hoc phai chon lya, hode 14 xudt ban sach,
hodc 1 bi quén ling. Linh vuc chuyén mén cda Thorp 1a giai tich
ham. Anh dang cong bé nhitng bai nghién ciu 6 tua dé nhu: “M6i
lién hé gitta todn t tuyén tinh lién két va truc lién hgp cua né”.
Viéc xudt ban khién anh trd nén ndi tiéng nhung, diéu dé xudt phat
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tir mot sy tinh co.

Mua xudn ndm 1961, m6t ngusi ban sach dén Vién MIT. Thorp
nhén ra ring nhing gl anh miéu ta v& phuong phap choi bai xi dach
cia minh hoan toan c6 thé viét thainh mot cudn sich. Ngudi ban
sdch hoi thic Thorp hdy glti ban thio cho nha xuit ban. Va anh ta
dd lam nhu thé. Blaisdell, mot nha xudt ban nhd tai New York di
nhén in cuén sach. Cudn sach ra mit thi trudng vao mia thu nim
1962 v6i tua dé: “Ddnh bai nha cdi” (Beat the dealer) va ngay lap tic trd
thanh mot tic phdm kinh dién trong mang vin hoc vé dé tai ca
cugc.

Nha xudt ban Blaisdell bi Random House mua lai. “Panh bai
nha cai” 14 mot cuén sich hay ¢6 tya rat thu hit nhing ngudi chi
nha xudt bian méi lai rdt midn cudng khi ti€p tuc phat hanh cudn
sach, vi 6ng cho ring né qua thién vé toan hoc. Tuy nhién, du khéng
nhin dugc nhiéu hé trg, quyén sach vin ndm trong danh sich nhiing
tic phdm ban chay nhat.

Thorp trd thanh ngudi néi ti€ng khi quing bd cho cudn sich
cia minh. Mgt chuong trinh trd chuyén truyén hinh di tao ra cudc
tai ngd gitta anh va ké thach thitc Harold Smith (con). “Ngusi danh
bac ¢é phuong phap” da de doa Smith. “Chung t6i da goi tic xi dén
ho tai phi trudng”.

Smith ¢§ ging chitng minh phuong phap cda Thorp ciing nhu
bao phuong phdp truyén théng nhung vé dung khéc. L& ra ong
khéng nén tin vao diéu d6. Gia dinh Smith tham chi da c&m hin cic
phuong phdp dém bai ti¥ trudc khi Thorp xuét hién. Ciing nhu bao
nguoi khac kinh doanh trong linh vitc song bac, ho ¢6 nhiéu 1y do dé
lo ngai. Cdc song bac ciing dd thic thi nhiing bién phap giy khoé
khin cho nhing ngudi ¢6 ¥ dinh dé&m bai.

Vao nhitng ngay hoang kim cta minh, Harold Smith di nhan
dugc sy tin nhiém tif ciac song bac 16n & bang Nevada. D6 1a mot
céch thuc tuyét voi d€ nhin bi€t moi ngudi. Trong mét mang ludi xa
héi dang van hanh trong long Nevada, Smith lic nao cling khac bigt
s0 vO1 nhing ngusi xung quanh. Trong khi Thorp va Smith d6i diu
voi nhau hang gid, tin tic lan truyén ring, ngudi dian éng deo kinh
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gong sting, mai téc hui cua di cang véi mét Eddie Hand khong thé
nham véi ai duge dang thuc hién phuong phap dém bai.

Trong mét chuyén hanh trinh didnh bac vao mua d6ng ndm
1962, Thorp dan theo mot chuyén gia vé bip bai, Michael MacDougall,
cu diéu tra vién cia Ban Kiém soat Tinh hinh Danh bac tai Ne-
vada. Thorp da hoc dugc ti MacDougall nhiéu manh khée bip bom,
nhiéu hon hdn so v6i nhing gi anh hoc duge & Kimmel. Hai ngudi
dan 6ng & lai Las Vegas sdu ngdy va Reno hai ngay. MacDougall k&t
luan rdng Thorp hoan todn khéng phai la mét ngusi hoang tudng,
moi ngudi xung quanh dang quyét tim gip anh cho bing duge. C6
nhiéu ngudi chia bai gid manh khée chia 14 thit hai thay vi 14 dau
tién cua bo bai dang cAm trén tay, d6 13 mot trd gian 1an ma Kimmel
da chi cho Thorp khi hg & Reno.

Trong 4n ban b sung ndm 1966 cda cudn “Danh bai nha ¢ai”,
Thorp da mé ta chién thuat “d€m diém” hiéu qud hon (ma vin con
duge 4p dung réng rai vao ngay nay vdi tén goi “cao-thdp”). Ban
cong them mot diém (+1) cho mot la bai ¢é di€m thap (nhu 2,3,4,5
hodc 6) va trt di mot di€m (-1) cho céc 14 cao (14 10 hodc At). Thue
t&, 4p dung phuong phap ndy cdn dé hdn ¢ khi ban nghe phéd bién
luit cia né. Nhiing 14 thap va cao c6 thé k&t thanh mot ddi (hoidc
tach riéng ra). Phuong phap nay hiéu qua hon phuong phip dém 10
khi phan dodn tinh trang cua bd bai.

Mot két ludn dang ngac nhién cda cic nghién cdu trén mdy
tinh sau nay va clng dugc trinh bay trong sach ciia Thorp da khing
dinh nhém Baldwin da tinh todn sai lgi thé cda nha cai. Thay vi dua
ra muc lgi thé cho nha cai 1a 0,62%, ho du doan mutc lgi th& cho
ngudi choi vao khoang 0,1%. Va phép du doin &y khong dua trén
phudng phép dém bai.

Va chién thudt c¢o sd cia nhém Baldwin ciing khong diing.
Thorp da cdi tién chién thudt d6i chiit va ndng loi the cho ngudi
choi khéng d4p dung phuong phip dém lén mitc 0,13%. Nhu viy,
trong nhiéu nam lién, cdc song bac khéng hé hay biét ho dang kinh
doanh mot trd cd cuge ma ngudi choi ludn ¢é lgi thé.

Trong cudn “Pdnh bai nha cai” cia minh, Thorp dé cip dén
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hai nha hé trg tai chinh cho minh du6i cai tén “Ngai X” va “Ngai
Y” (Va cd Shannon ciing it xudt hién di 14 dudi cai tén “mot nha
khoa hoc néi ti€ng”). Sau thanh cong cda cudn sach, Kimmel gidi
thigu vdi ban be minh rang chinh 6ng 1a ngudi dao dién ding sau
phuong phap d&€m bai dé cap trong cuén sich. Khi Jack Newton -
mét ngudi ban danh bai, 1at tdy Kimmel va héi vi sao Kimmel d&
Thorp viét vé phitong phap cia minh, Kimmel tra 16i ring: “Jack a,
tdi khong nghi rang lam nhu thé s& ki€m dugc vai xu. Téi tudng
nhdng gi Thorp mudn lam la vi€t moét cudn sich mdng, va cudn
sach dy cling ching néi lén nhiéu diéu, khéng ai tin nhing didu ghi
trong do. Nén t6i dd d€ anh ta ti€p tuc va con gitip anh &y viét vai
phéan trong d6 nita.”

Thorp khong ddng tinh vdi nhitng phat bi€u nhu thé. Anh vira
mdi trao d6i v6i mot nha bdo chuyén vigt vé dé tai ¢ bac, Peter
Ruchman, ring anh con nhé Kimmel 12 “mdt nha tai trg ludn 18i kéo
moi ngudi vé phe minh bat k& sy that nhu thé nao. Ban ¢é thé hidu
duge diéu nay khi nhin vao lai lich cda 6ng 4y, d6 1a cach thic dé&
tén tai va thang ti€n.” Nam 1961, néu anh bi€t trudec duge Kimmel
c6 dinh liu véi bon du ding thi “sé khong c6 bdt ky chuyén di nao
dén bang Nevada vé&i Ong X va Y”.

0Co

Thorp va cudn sdach cia minh 1a nhin t8 chinh tao nén hinh
mau anh hiing trong mét ti€u van héa. Mudn giau ¢6 nhung khéng
can lao dong? Thich gid tao, phit phiém va anh dén neon? Hang
ngan ngudi di hudng dng trao luu 4y. Tuy nhién, nhdng ngudi
chai bai theo phuong phiap dém chinh 1a nhidng nhan vat thudng
xuyén séng trong canh ¢6 don, vé hao nhodng cda ho dén t sy gia
tao ciing nhu chinh nhing déng tién d6 md héi sdi nudec mit cia
ho vay.

Mot nha bao da viét thé nay: “Cac song bai mé ta mdt ngudi
chdi bing phudng phap dém bai dién hinh 14 anh ta tré, nhin kic nio
cling nghiém trang va séng ndi tdm.” Con tay choi dp dung phudng
phap dém bai Arold Snyder thi viét ring: “Budc vao song bai vdi
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kha nang danh bai nha cai du biét ring song bac sé lam moi chuyén
c6 th€ d€ nhan bigt va loai bé méi nguy cd nay khi€n cudc cham
tran theo ki€u James Bond dau vdi Gian Biép cang thd vi. Cam giac
khong giong nhu nhing gi t6i con nhd vé qua kh, thdi ma tat ca iré
con trong khu phé thuong chon mit bai ngita d€ chia quén trong tro
choi ‘canh sat bt cudp’. Toi dd quén mit cam gidc vui nhu thé nao
khi trén, 14n tranh, chay va nin thd rinh rdp”.

Trong sudt nhifu ndm, Thorp 13 thanh vién cia nhém ngudi
dy. Tap chi Life (Cudc s6ng) nam 1964 mé ta Thorp nhu sau:

M&t chang trai tré ¢6 khd nidng th€ hién bdn thin minh giéng nhu
hing ngan chang thanh nién khdc. Mdi té¢ mau sdm chdi chug?,
kinh deo gong sitng, kifu ndi chuyén nhanh va hai khdc la, b com
1 den, ta't cd bing cdch nay hay cdch khdc déu 1a gid tao cd; anh ta
cé thé 13 mét ngudi bédn gidy, m6t nha didu hanh tré tudi hay mot
thg sifa ti vi. Anh ta lAm moi thu ¢ th€ dudi 16p vé ndc danh cida
minh. Anh ta sinh s6ng § Nevada bdng nhiéu tén gid khdc nhau,
deo kinh va thudng ra sic 4n dién nhu mot gd cdt téc Los Angeles
khi du lich viy. '

Mot mua he ng, Thorp'dé ria mép. Hai ngdy sau thanh céng
clia anh tai Las Vegas, tin tic bdt ddu lan nhanh. T4t ¢d con bac <6
ria mép ddu bi tinh nghi. Thorp dén Hb Tahoe va nhan thdy cic song
bac noi dé déu biét vé mdt ngudi dan 6ng <6 ria mép.

Thorp khdm phé ra ring minh cé thé s dung kha nang nhin
ngoai vi d€ thyc hién phép d€m trong khi mdt khong rdi khédi ngudi
chia. Trén ly thuy&t didu dau clng c6 ké dang chyc chd rinh rdp nén
mdi lin dit chan dén Nevada, Thorp khoac cho minh Idp vé ngheo
khé, &n sang ma phai trd gid voi ngudi ban, ¢ trong nhing khu nha
tro ré tién. Anh rat giéi chi nhitng méanh khée ludng gat khi danh
bac va cting hoc dudc cich rit lui nhanh chéng. Nho vao nhing thu
thuat trén, Thorp lai bt dau thing 16n. Trudc ndm 1966, sau hang
ta 1an lui t&i Nevada, ngudi ta bdo ring anh thu vé cho minh dén
25.000 d6 la.

Theo nhiing tiéu chudn cda Las Vegas, chién thang cia Thorp
chi la chuyén vit, né thdm chi con it hon mot 1an thdng cuge cda
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mét con bac manh tay. Chiing ta ¢6 thé tranh luan ring lidu phuong
phap dém bai ¢ phdi la manh 16i 16n nhét tiing dugc sang tao ra
khéng. Khéng phai ai sau khi doc qua cuén sach cia Thorp dédu c6
the ap dung phuong phip mdt cach hitu hieu d€ ¢6 thé mang vé cho
minh Igi the cd. D8i v6i mbi ngudi thyc hién thanh céng phuong
phip dém, ho thdy xung quanh minh ludn ¢6 hang trim ngudi chi
don thuan nghi ring ho c6 thé thuc hién thanh cdng phép dém.

Hién nhién 1a phuong phap dém bai ddi hdi ngudi choi tap
trung cao dé hon chit khong nhu cong thite Kelly tritu tugng, Mot bai
miéu ta ti€u sd so luge cia Thorp trén tap chi Life nim 1966 6 thé
&n ban dau tién dé cap dén phuong phap Kelly.

Mét trong nhdng nhan t6 lam nén chién thuat xuit ching
cia Thorp ngay nay chinh 13 viéc ing dung phuong phap Kelly, mot
ly thuyét toan hoc qudn ly ngudn vén do cac nha khoa hoc thudc
phong thi nghiém Bell Telephone phdt trién. D4y 1a nhan t6 bdo dam
anh ta khéong thua chay tdi khi dénh bac (dii trong nhitng hoan canh
hét sitc thuan Idi, ngudi choi <6 khuynh huéng cuge cao ludn chic
chdn ¢6 nguy co thua sach) va ciing dua anh trd thanh tay choi bai
chdc thing dau tién trong lich si.

Tuy nhién, d6i v6i nhiing ngudi chi doc cuén sach cda Thorp
ma khong chiém nghiém gi thém, ho khong hi€u duge tim quan
trong cua phuong phdp dat cugc theo khéi lugng tién hién tai minh
dang nam git. Khi th& bai gay can, ngudi choi s& c6 mot dong luc ty
nhién thic diy ho cuge 16n hon. Trong nhidu trudng hop va véi
nhiéu ngudi, d6 14 mot sai 1dn phai trad gia dit.
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M7 nhan chia bai 14 hai

“Lam sao i biét duoc bing cich quai quy naoc ma gi ta lam
dugc nhu theé chit? T6i doén 1a ga ta st dung tri tué todn hoc hoidc
ky dc chinh xdc nhu chup dnh cda minh hodc la mét thd gi khac”

Chtt d& trong cau ndi trén chinh 1a Ed Thorp. Ngudi phét ngon 12
Cecil Simmons, chi song bac Desert Inn. Simmons dang trd chuyén qua
dién thoai v&i mot trong cac ddi thi clia minh, Carl Cohen viing Cat.

Simmons ti€p tuc, “Tat cd nhing gl toi bigt 1a gd nay da viet
mot cudn sich day ngudi chdi cach chién thing trong tro xi ddch.
T6i chi néi cho anh diéu nay, cudn sich day bi quy&t chét tigt &y
dang 13y m4t tai sdn clia ching ta.” Simmons néi rdng t nay, ho
“khong con kinh doanh loai bai xi dach duge mita”. Mét cyu chién
binh & Las Vegas cho ring cudn “Danh bai nha cai” chinh la diéu
tdi t& nh4t ting tdn cong nén kinh doanh cd bac tif sau nhiing phién
tda Kefauver.

Simmons t8 chic mdt cude hop kin véi sif ¢6 mit cda cac chd
song bac va dai dién cac gia dinh t6i pham mién Dong. Cudc hop
dién ra trong mdt cin phong biét lap nam phia sau sdng bac Desert
Inn. Véi tu caich mdt quan 1y song bac, Vic Vickrey cling da chiing
ki€n tiac dong xau cla cudn sach dén nén cong nghiép danh bac nhu
th& nao. La loai ngudi st d4, hin ta khong c6 chit nghi ngd vé giai
phap cho bai toan chung nay: “Cut d€ cho ching an ming thém chiit
ndia di. Toi ca rdng tin tic sé lan di rat nhanh ring khong ich lgi gi
khi 4p dung trd d&€m bai trong hang & cia chiing ta... frit khi bon
chiing thich &n thic &n trong bénh vién.”

Ngudi chii tri cude hop phan ddi ring ho sé khong doi nao
thuc hién theo cach &y. Ho 1a nhing ngudi kinh doanh hgp phéap va
cAn phdi suy nghi nhu nhitng thuong gia chan chinh.

Cé mot dé nghi khic ring hiy moi “m§ nhan chia 14 hai”. Co
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nang chinh la ngudi chia ld hai gidi nhét trong linh vyc kinh doanh
bai bac.

Nhitng cai diu tinh tao hon té ra danh gia cao nhan dinh ring
phuong phap dém sé khong con khd thi nifa doi vdi cac song bai.
Chang ¢6 qua nhiéu. Thay vi th&, nhém hop hay ciing nhau tim ra
cach thuc thay déi luat chdi bai xi dach.

Su thay ddi s& nham vio khd ning “nhan d6i khodn cuogc”,
mot lua chon ¢6 1gi ma nhiéu tay choi nghi¢p du khéng thé hiéu hét
cdch st dung. Khi 4p dung luat choi da sita d6i nay, ngudi choi chi
¢6 th€ nhin d6i khodn cuge khi tdng diém “cing” 1a 10 hodc 11
(“cting” nghia 1a khéng ¢ quin At). Va khong duge ap dung hinh
thitc gidm cugc sau khi da chia tu. Nhiing thay dSi nay sé mang lai
lgi the cho nha cdi trude nhing tay choi 4p dung chién thuat cin
ban va khién nhing tay dém bai gip nhiéu khé khan hon khi musn
gianh dugc lgi thé.

Thing tu ndm 1964, Hiép hoi Khich san va Khu nghi dudng
Las Vegas chinh thitc c¢6ng b& luat chdi xi dach mdi.

000

Ludt choi mdi c6 vé nhu giy tic dong xdu dén tdt ca moi
ngudi. Nhiing ngudi choi du khéng ¢6 y dinh stt dung phuong phap
dém bai cing nhan ra ring loi thé trong trd choi danh cho ngudi
cugc it hon rat nhiéu so véi trude ddy. Lugt ngusi choi xi dach giam,
ngudn thu nhap cho ngudi chia bai cling gidm theo. Ho bit dau cau
nhau véi ddm qudn ly. Trong vong vai tudn, cac sdong bac quyét
dinh dp dung tr& lai luat choi cd.

Cdc song bac ti€p tuc cdc thit nghiém cida minh. Hau hét déu
dua trén gidi phdp dugc bift dén vdéi tén goi “ké ngang dudng vi
gido su”. Thudt ngd 4y khéng nhiéu thi it ciing danh cho Thorp mot
su ton trong. Ké nging dudng vi gido su hay “chigc phanh” la mot
ky thuat cho phép ngudi chia ghép nhiéu bé bai lai véi nhau. & bat
ct song bac nao ngudi ta cing ghép tr hai dén tdm bd bai lai véi
nhau. Nhing 14 bai sé dugc chia tirf nhiing ¢6 bai 1dp ghép nay.
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Ngudi chia sé lai tron bai 1én khi xuat hién mét 14 bai tring véi mét
trong nhiing 14 da dugc chia. Pdc thu cda phuong phdp nay la c6
khoang nam muoi 14 s& khéng dudc chia.

Viéc st dung bé bai ldp ghép khigén phuong phip dé€m khé
thuc hién hon va ciing mang lai {t 1¢i nhuan hon. Vi nhiing 14 nhim
cudi'mbi bo sé& khéng bao gi duge chia, diéu nay déng nghia vdi
trudng hgp nhing la bai t6t thudng xuyén tap trung cudi mbi bo bai
sé khong con xudt hién trong khi choi nita.

C6 14n Thorp tinh todn ring anh c6 thé ki€ém dugce 300.000 do6
la mot ndm néu duge chai bai xi dich trong nhing diéu kién 1y
tudng. Didu d6 ¢b nghia 1a anh c6 thé chdi bdn muoi gid moét tudn,
ting gidm ty & cuge theo gidi han c¢6 sdn va khong gip bat cd su
can thi¢p nao ¥ song bai.

Gid dinh khéng gdp bdt cif suf can thiép nao 1a khéng thuc. Khi
Thorp dang choi tai mot song bac thodt y tai Las Vegas, ngudi phuc
vy héi anh ¢6 goi gi udng khéng. Anh goi mét ly ca phé pha dudng
va mdt chit kem. Sau khi udng, anh nhén ra c6 tridu ching la khi
khong thé tap trung dugc. Thorp ldo dio rdi khdi ban va trd vé
phong. Mit anh nhu gidan nd ra. Phai tdm gid sau thi triéu chiing
nay mdi chim dut.

Ngay hém sau, Thorp trd lai song bac ci. Anh cling dugc yéu
cdu goi nudc. Lin nay anh yéu cdu nudc loc. Anh uéng ting ngum
mét cach cin than, “Né ¢6 vi nhu thé ngudi ta d§ vao d6 ca hop so da
nung néng. Néu t6i udng nhidu hon ¢6 18 t6i da tidu réi vi chi vai giot
dong trén ludi théi ciing dd khién t6i rd ngudi sust cd dém dé rdi.”

Thorp néi thém, “T6i di ching kién ba vu tring phat. Mot tay
chdi &p dung phuong phidp dém bai kha ndi danh da bi dénh cho
dap mit. Mot ngudi khac ma t6i bigt thi bi tréi tay lai, bt cif khi nao
anh ta ¢ ging thd thi ching lai thui lién tuc vao suon.”

Ngusi thit hai da bi de doa va yéu cdu rdi khoi song bac. Anh
ta d€ ngoai tai 18i cdnh cdo trén va tiép tuc choi. Thorp dé ra mot
quy tic ring sé bd di néu bi yeu clu, quy tdc nay dua trén gid thiét
t5t dep ring bon c6n dé sé ludn dua ra nhidng canh cdo “cong bing”
trude khi dang dén bao lhuc.
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Cubn The Green Felt Jungle (Khim phd rimg xanh) cda Ed Reid va
Ovid Demaris dugc xudt ban mot ndm sau khi cuén “Panh bai nha
di” phat hanh da phoi bai bé mat thdi rdfa cda céc song bac va
khdng dinh ring trong nhitng nam 1960, cac song bac sui dung bao
luc theo ki€u xa hoi den d€ gidi quyét tranh chdp. Man triing phat
dugc thuc hién trong phong tai vu, mét loai phong cach am “ly
tudng cho moi loai tra tAn.” Reid vd Demaris ¢6 dé cip dén mot
ngudi chia bai gian 1an J song bac Riviera. Hai gd bdo vé cia song
bac ép anh ta dat hai ndm tay dang khép chit trén ban. Mot ga khéc
ding chiéc gy bong chay vd chi dap nat ban tay anh. Anh ta bi kéo
1é ra ngoai trudc su ching kién cda céc con bac trong song bai. Mot
béc si cia sdng bac bang bé cho anh ta nhung lai khong ¢8 dinh va
sap x€p xuong lai cho diing. Ngusi dan 6ng t6i nghiép bi chd ra
ngoai ¢&. Pdm c6n db 16t giay anh va t6ng anh ra khdi xe. Mot dia
trong dam bao: “Bay gig, thing ché chét, may di bo dén Barstow di.
Khéng ¢6 cai chuyén cho di nhd xe ngu xuén nay nia. Chiing tao sé
thudng xuyén quay lai ki€ém tra may d6.”

Xe dap danh cho hai nguoi

]cjhn Kelly {con) khéng xuat bdn thém bat cif gi vé bai bac nia.
Nguoi ta néi véi nhau ring 6ng ta khong bao gids sit dung cong thite
Gmax = R dé ki€m tién ci. Nay cd ngudi ban than ctia 6ng, Ben
Logan, ciing khong chic liéu Kelly ¢6 ting stt dung quy luat vé vong
quay cia qua boéng d€ dat cuge hay khéng.

Kelly da trd thanh mét y&€u nhéan tai phong thi nghiém Bell.
Ong dugc dé bat chitc vu trudng bo phin md héa théng tin va lap
trinh. Ong ap dung ly thuy&t Shannon d€ gidi quyét nhing van dé
do anh hudng cda dm thanh doi trong qua trinh truyén séng qua vé
tinh. Kelly phdt minh ra mét bo bién dich so dé khéi ¢6 kha nang
xem xét mot so do 16 gic don gidn va cho ra mi hoat dong,

Va ong cing day cho chi€c mdy tinh biét hat. D6 1a miu may
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IBM 704, Thorp ciing ting si dung mau mdy nay khi mdi bat diu
nghién ctiu vé bai xi dach. Nam 1961, Kelly cung Carol Lochbaum
gidi thidu hé théng t6ng hgp dm thanh mdi cda minh, ho di cho
chi€c may thu &m mot doan trich ti vd Hamlet va cho phét bai hat
“Daisy Bell” vén duge biét dén rong rdi hon véi cai tén “Bicycle
built for two” (Xe dap danh cho hai ngudi).

Mot khé khan ludn tiém dn trong nhitng nghién ctiu tdng hop
dm thanh la “hiéu dng con vet”. Qua nhiéu nghién citu, ngudi truc
tiép thuc hién nghién ctu ¢ thé hidu rd qud trinh hinh thanh chit
cda chi vet cung hon bat ky ai khac. Manfred Schroeder tu hao nhé
lai budi trinh dién phudng phip tong hgp 4m thanh trudc hai nha
quéan ly phong thi nghiém Bell vao gitta thip nién 1950: “Ho rdt lich
thiép, nhung t6i chic chian rdng nhing gi chiéc may cda t6i phat
ngdn qua that khién ho khéng thé hifu dugc”

Cho mét chi€c may “hat” moét bai quen thudc c6 vé nhu ciling
la mot tro gian lan vi chinh giai diéu quen thudc khién ngudi nghe
nhd ra ciu chit. Do dd, viéc tdng hdp ra mot giong hat cing trd nén
dé dang hon. Cac nha bdo di bd qua thyc t&€ nay khi tham gia buéi
dénh gid chi€c may va dua né lén mat bao.

John Pierce quen bi8t vdi nha viét tiéu thuyét khoa hoc gid
tudng Arthur C. Clarke. Clarke dén tham phong thi nghiém Bell vao
gitta thap nién 1960, tim cach hgp tac v6i hang AT&T d€ sdn xuat
bd phim mang tén “2001: A Space Odyssey”(Ndm 2001: Khdng gian Odys-
sey) ciia Stanley Kubrick. Y tudng cda Clarke va Kubrick 1a bo phim
s€ gidi thidu nhitng cong nghé méi clda tuong lai ¢é thuong hiéu va
biéu tuong gan v4i cac cong ty hién tai nhu dién thoai truyén hinh
AT&T. Pierce khién Clarke thich thu khi cho phat bdn ghi 4m bai “Xe
dap danh cho hai ngudi” ctiia Kelly.

Nhitng ngudi diéu hanh than trong cda hing AT&T quyét dinh
rang ho s¢ khong dinh 1{u gi d€n b phim. M&i lo ngai cda ho chinh
la cong nght trinh dién trong bd phim khéng thuyc hodc khéng bao
gio c6 thé thire hien duge va diéu nay ¢6 thé khién hing AT&T phai
bé mat. Clarke nhd tdi bai hat duge thu 4m cia Kelly khi dang ngéi
vict kich bdn cho phim Nam 2001. Trong phim, chiéc may tinh giét
ngudi HAL sé bi tat ngudn va trd lai trang théi ciia mét dida tré, hat
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ngéu ngao bai hat ma chi€c mdy cia Kelly da thuyc hién.

Clarke and Kubrick thita nhan ring dén nam 2001, nhiing ngudi
nhu Kelly dd dat duge muc dich clia minh, ho s& t6ng hop dwoc 4m
thanh gidng tiéng ngudi ma khéng c6 cich nido ¢6 thé phan biét
dugc. Ho 1ap luan rang khong nén chi xem HAL 1a mét ngudi may
trén phim anh. Dién vién Douglas Rain dugc tuyén chon d€ 1éng
tiéng cho HAL, bao gém cd doan HAL hit ngéu ngao bai “Xe dap
danh cho hai ngudi”

Bén nam 2001, 4m thanh k¥ thuit s6 da xu4t hién tran ngap
trong bat ci chi€c may vi tinh, dién thoai nao va ca trén Internet
nda. N6 la tiéng néi cho mdt trong nhidng nha vat ly 15i lac nhat
cia thé gi¢i. Mac du thé, nhitng nha diéu hanh AT&T da diing trong
moét khia canh. Chat lugng cia nhing loai 4m thanh nay dudc cai
tién mot cdch chdm chap. Tham chi, ngudi ta dé& dang phén biét
dige nhitng 4m thanh téng hop 8y vdi ti€ng ngudi, da duge phat
qua loa.

M6t huyén thoai dd sinh ra khi Clarke sdng tao ra cdi tén
“HAL” bidng cach 1dy thit ty cia mbi ch® cai cia “IBM” lui di mét
bac. Chinh IBM la diéu ma John Kelly dang theo dudi. Ngay 18
thing Ba nim 1965, 6ng cing mot vai déng nghiép danh xe cda
phéng thi nghiém Bell d&n Manhattan tham du mét cudc hop tai van
phong cua cdng ty may tinh d6. Pang budc di trén dudng, Kelly do
nhién 1dy tay 6m 18y ddu, va thét lén “Chd mét 14t1” Mot lat sau,
ong guc xudng 1& dudng. Ong chét vi tai bién mach mau nio & tudi
bon muoi mét.

V& sau, Kelly duge biét dén nhd mdi lien hé ngdu nhién véi bd
phim ma 6ng khéng bao gid xem dugc ciing nhu tiéng tim sé mai
duge luu truyén dén the he sau nhd céng thic danh bac cda minh.
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Phan 3
Kinh doanh chi’ng khoan
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Paul Samuelson

Paul Samuelson yéu trudng Dai hoc Harvard. Tinh yéu 4y
hoan toan khéng c6 gi ¢d thé thay thé duoc. G tudi hai muoi lam, s&
lugng céng trinh nghién cttu dang trén cac bao cda anh tham chi con
nhiéu hon s8 tudi d6. Tuy nhién, vi trf cda anh dudng nhu van con
thdp kém tai Harvard, ndi ngudi ta x€p anh vao vi tri trg gidng moén
kinh t&€ hoc, mot vi tri c6 muc luong thap. Chiéec ghe gidng vién la
mot vidn canh xa voi. Mot trong cdc dong nghiép cda Samuelson da
duoc dé bat 1én lam giang vién vi ban thin ngudi nay 6 mot khiém
khuyét - anh ta xudt thin t ving Kansas. Con Samuelson lai xuat
than t¢ Gary, bang Indiana. Ngudi Kansas khéng phai 1a nguti Do
Thai, trong khi Samuclson la ngudi Do Thai.

Nim 1940, Samuelson da nhan 18i moi dé chuyén dén man
cudi bén kia cda ving Cambridge cidch d6 ba ddm. MIT 1a moét vién
chuyén vé& cac mén khoa hoc va dao tao ky su, dudng nhu khéng
hé ¢6 mot khoa nao vé kinh t& hoc cing nhu céc khéa dao tao lanh
dao kinh t& hay chinh tri cho nudc My. Trong thoi ky ma cdc trudng
dai hoc danh tiéng & phia déng nudc My adm tham chdng lai cong
déng Do Thai, “chd truong ngoai 12” cua MIT chinh 13 ho sin sing
tuyén dung mét ngudi trong cdng dong nay, mien la anh ta théng
minh.

Su tap trung vao ky thuat cia MIT rat pha hgp vdi tai nang
ciia Samuelson. Samuelson chon hudng nghién cifu kinh t& nhu mét
moén khoa hoc toan. D6 1a phuong phip ti€ép can di nguge lai nhing
thong 18 thdi &y. Td thdi Adam Smith dén fohn Maynard Keynes, kink
t# hoc da phan chi 1a nhiing bai thdo luan. O Harvard, kinh & hoc
cing van dugce nghién cfu theo phuong phap ludn. Nhung tai MIT,
Samuelson phat trién né thanh toan hoc.

Samuelson thodi mai v6i cdc phuong trinh vi phin nhu mét



[136] William Poundstene

nha vat ly vay. Gidy td nghién cifu cia anh chi chit cac “dinh ly”
ma anh goi do6 la két qua. Nh¢ vao diém nay, Samuelson dd két hop
-dudge nhing 14p luan ngdn gon nhung séc bén vao trong bai thuyét
gidng va cac 4n ban cia minh, khién ching khac biét so vdi vo s6
nhing phét biu bubn té va dai & thé khic. Samuelson trd thanh
moét gidng vién xudt ching. C6 1é khéng mot nha kinh t& hoc nao
liic bdy gig ¢6 thé ti€p budc th€ hé trudec mot cach thanh céng nhu
Samuelson da tiung lam tai MIT. TAm 4nh hudng cda anh gid day
vuon xa ra khéi Cambridge. Nam 1948, Samuelson tdp trung céac
kién thitc bach khoa va su tinh t& trong ngén t cda minh vao trong
quyén sach “Economics 101" (Kinh t& hoc 101). Tya ¢ don gidn chi la
Kinh t& hoc nhung nhu thé ciing 1d qua di d6i véi mot cudn sach
ban chay nh4t trong moi thoi dai. C6 1an Samuelson did néi: “Néu
nhu t6i ¢6 thé viét cubn séch nay, hiy d€ nhung ai ¢6 mong mudn
duge viét nén nhitng diéu luit cda quéc gia.”

Samuelson 1a ngudi theo ch€ d6 dan chd. Ong la ngudi di <8
vdn cho dng af vién tranh ot t6ng théng Adlai Stevenson va Téng
thdng John Fitzgerald Kennedy cic van dé kinh t€. Ong vin dugc
dénh giad 1a nha tu vdn déng tin cdy dudi thoi cda Camelot. Gida
thap nién 1960, dnh hudng cia Samuelson t5i cac nha kinh t& hoc 1a
tuyét doi va gdn nhu mot tay 6ng dua danh tiéng khoa kinh t& MIT
lén dinh cac vinh quang.

Vao khodng nam 1950, Samuelson b4t dau quan tdm dén cac
loai ching nhdn c8 phi€u. D6 14 mot loai gidy chitng nhdn quyén
dugc mua c¢6 phidn do mét céng ty phat hianh. Nhidu ngudi tin
ring viéc kigm tién théng qua cic loai gidy t& ching nhan cd
phan d& dang hon so v6i viéc kinh doanh c¢§ phi€u. Samuelson
danh bé ra 125 d6 la dang ky tap chi “The RHM Warrant and Low-
Price Stock Survey” (Chiing chi RHM va khdo sdt 6 phiéu gid ré) trong
mdt ndm. Néi dung chinh cia tap chi ndy 1a cung cdp nhiing
méanh khée kiém lgi tit thi trudng. Samuelson tinh todn ring néu
¢6 th€ vé duge mdt mon 1gi kha khd trong mot nim thi 6ng 6 thé
séng sung tic.

Dich vu nay khéng chiing t6 dugc dé 1a con dudng cia nhing
ké ludi bi€ng mudn cip bén giau sang. Samuelson da hoc dugc rat
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nhiéu tit nhilng th4t bai trén ching dudng dau tranh d€ dugc giau
¢ ctia minh. Ong 1¥ luan ring, néu nhiing manh khoe khéng diing,
thi bai hoc cho thanh cong s& con dit hon s tién 125 d6 la nhidu.
Va tai sao nhitng manh 16i &y nén diing? Tai sac chu sd hitu lai ban
gidy chitng nhan ¢6 phin di d€ d6i 14y mot thit gi d6 thdp hon gia
tri thuc cda né?

Nam 1953, mot nha thong ké ngudi Anh tén 1a Maurice Kendall
¢ bai phat bifu trudc Higp hoi Théng ké Hoang gia tai Luan Don.
Chi dé cda bai phdt biéu dé kha khé khan ngay cd dsi vdi dan
thong ké: bang gia lia mi hang tudn trén thi trudng nhu yéu phim
Chicago (tf nam 1883 dén 1934, k& ca giai doan 1915-1920). Kendall
muén xem con ngudi cé thé du doan gid c& hia mi trong tuong lai
dua vao qua khit t6t nhu thé nao.

Va két luan ciia Kendall da that sit gay bat ngd cho moi ngudi,
ring ban khong thé dy doan gi4 lda mi. Ong néi réng gia ca lia mi
dao dong khéng theo bat ky mdt quy luat nao cd, “nhu thé mot tuin
mot 1dn, Thin May Min lai rit ra mot con s8 ngdu nhién...va cong
thém vao gia hién tai d€ xdc dinh gia trong tudn k& tiép.”

Kendall cho ring mot nguyén ly khic tuong tu cing c6 thé ap
dung d& xé4c dinh gia ching khoan. Nhiing ngudi nghf rang minh ¢
kha niang dy doéan thi trudng chiing khoan (nhit nhitng nha méi gidi
chitng khoén, chuyén vién tu van, hay nha quan ly quy) thi that ra
ho dang tu ltta d&i minh.

Lap luan cia Kendall bi coi 12 “hu v6” v& né “danh vao bén
chdt ctia mén khoa hoc kinh t€.” Su “pha hiy” thé hién théng qua
dic tinh cda kinh & hoc tit truSc dén nay la: kinh t€ hoc thé hién
moi hién tugng dugc du doan nhu thé ndo. Moi viéc déu “phai”
dugc du doan. '

Samuelson nghe dugc quan di€m cia Kendall tif mot ngudi ban
c6 tham dy budi thuyét trinh d6. Va nhu mét phan dng tu nhién,
Samuelson cdm thdy thich thd trudc “chi nghia hu v6” cia Kendall.
Ong quyét dinh xem xét viéc minh s& di xa dén dau vdi gia thiét
ring gia ching khodn va gid cac mit hang nhu y&€u phidm la khong
thé du doan dugc. Ong di nhin dugc sy tifp sic trong dy an nay,
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do 13 mot t&m buu thi€p gdi béi Leonard (“Jimmie”) Savage.

Savage cling la mot nha théng ké ngudi My, ndi bat véi cap
kinh day nhu vé chai Coke va vdi sd thich nd budm cda minh. Khi
do, 6ng dang lam viéc tai Pai hgc Chicago. Savage dung bt danh
Leonard trong cac &n phim cda minh. Moi ngusi ddu bi€t 6ng véi
cai tén than mat 1a “Jimmie”. Ong con duoge bist dén bai ong chi
s dung ho cda minh. Nhitng ai titng b4t déng gay git vdi ong
trude nhing y kién duoc phdt bi€u moét cich ty do, thi déu la
nhing ké ngu ngée cd. C6 tin dén ring viéc éng gidng day tai
nhi¢u truong cung lic 14 khién cho dam dong nghiép nhan ra su
ngu ngdc cda ho.

Nidm 1954, khi dang tim ki€m mét quyén sich trén mot ke
trong thu vién, tinh c& Savage bdt gip cubn sach tém hude cia Louis
Bachelier, Luan di€m xuyén sudt toan bd quyén sich cda Bachelier
cho thdy nhitng thay ddi vé gia ¢6 phi€u 13 hoan toan ngiu nhién.
Savage gui buu thi€p cho nhiing ngudi ma 6ng cho ring sé quan
tdm, trong d6 ¢6 Samuelson. Trén nhitng t&m buu thiép, Savage viét:
“Co bao gid anh nghe dén gi nay chua?”

Cau tra 101 1a chua. Thé gisi dd lang quén Louis “achelier.
Luan 4n cda 6ng vao nim 1900 mang tén “Ly Thuyét Pau Co” (A
Theort; of Speculation) lap luan ring gia ¢6 phiéu thay ddi hang ngay,
vé ot ban 1a khong thé du dodn dugc. Khi gid ¢6 phi¢u phan anh
moi thit vé cong ty cling nhu nhl.rng ké& hoach kha thi thi nhiing thay
ddi vé gia trong tLro‘ng lai, xét vé phuong dién ngit nghia, la khéng
the du doan. Mot ¢8 phi€u khong thé lén gid ma chi nhd vao ky
vong cua cac nha dau tu. N6 sé 1én gia khi ban than nd lam t6t hon
nhitng gi cdc nha dau tu c6 thé du doan. N6 xudng gid vi hoat dong
kém hi¢u qud hon du doan. Do d¢, gid ¢§ phidu dao dong ngiu
nhién va rai ro dn chia trong dong chdy bat tin clia nhing tin tic,
sut kign tot xdu lan 16n va khéng thé du doan.

Bicu ndy ¢6 nghia 1a khi mét ngudi mua mét of phidu va ban
né gan nhu ngay lap tie thi kha ning ngudi dé dugce 101 hay bi thua
16 1& nhu nhau. Bachelier viét ring: “Su mong doi cua ngudi dau co
x€t trén géc do toan hoc la mot con s khéng.”
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Luan diém nay khong duge danh gia cao. Bachelier tiép tuc sy
nghigp cia minh trong bong t6i, tham chi ngudi doi khéng ai biét
mot théng tin nao vé cudc ddi 6ng ngoai trit viee 6ng sinh nam 1870
va mat nam 1946. Mai mot thap ky sau khi 6ng mat, Savage va (dic
bigt 1a) Samuelson da tdi kham phd ra luan di€m cda 6ng va dua
6ng trd thanh moét trong nhing nhin t6 ¢6 anh hudng nhat dén tu
duy kinh t& hoc cda thé ky hai muoi.

Tr& tréu thay, chinh viéc khéng thé du doan duge gida 6
phi€u bing cich nao dé lai khi€n ngudi ta dy doan duge ching
thong qua phuong phap théng ké. Bachelier tin rdng gia <8 phiéu
s& di theo mét con dudng tay y. Thudt ngG nay goi nhd dén mot
bai tap c6 di€n trong cac l6p hoc théng ké. Mot gd say ndm ngu
dudi cot den. Mbi khi tinh lai réi loang choang di vai budc thi ga
lai nga xudng va ngu ti€p. Qua trinh dy lap di ldp lai dén vé tan.
Sau nhiéu lan budc di vé thic nhu thé, hdi ngudi say rugu da di
cich c6t dién bao xa?

Co thé ban nghi rang sé khong c6 cich tra 16i ndo hop ly. Va
di nhién, khéng hé c¢6 mét cau tra 1di chinh xdc. Tuy nhién, ban ¢6
the tinh toin dugc quing dudng ma ngudi say rugu da di so vdi
diém ban dau 1a cdy c6t dign, nhung, d6 1a mét phép tinh wdc
luong.

Hiy tudng tugng cé6 mot dam dong say rugu cung xudt phat
tai mot cdy cdt dién va cung di theo cach thdc tay hing nhu da mo
td (chd y: bd qua sy va ~ham). Nhin chung, dim déng van ldy c6t
dién lam trung tdm. Nguyén nhin la do khéng c6 bat cd thu gi
“day” nhifng ga say xin di theo moét hudng xédc dinh ca. BSi vdi ho,
moi hudng déu nhu nhau.

Theo thoi gian, dam déng sé phan tin ra theo moi hudng. Hay
quan sdt, diéu nay ciing gidéng nhu khi ban di lac va lang thang vo
phuong dinh, ban ¢6 xu hudng it tiép tuc di, di xa hon khoi noi khdi
dau.

Néu lan theo con dudng ma nhing ngudi say da di, ban sé
nhin thay ring ho nhi¢u lan quay lai con dudng cd va di chuyén
theo hinh nhing vong tron. Mot vai nguoi say xin ditng lai cach xa
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c6t den da thuc hién theo cach thiic 4y béi vi ho dd di v& cliing mot
huéng trong nhiéu giai doan cia qué trinh di chuyén, gin nhu la di
chuyén theo dudng thdng vay. Bdi vi & méi giai doan, huéng di déu
dugc chon ngiu nhién, cing gidng nhu viec xuat hién con s6 giéng
nhau trong vong quay roulette.

Khodng cach trung binh clia ddm dong so vdi cét dién ting
dan theo thdi gian. Chinh xdc hon, khodng cich gia ting bing cin
bac hai ctda thoi gian. Néu trung binh trong khodng mét gi¥, ngudi
say rudu di chuyén xa c6t dién mét don vi, thi sau bén gid, ngudi
say rugu mdi di xa khoi cdt dién hai don vi va chin gid cho ba don
vi.

Nhitng budc di ngdu nhién xay ra trong nhiéu tinh hudng. Nhu
chiing ta da thdy, tai khodn cia ngudi danh bac dao déng trong trd
choi may rii ciing 14 mét vi du cho budc di nglu nhién nay (chinh
xdc hon, d6 1a budc di ngdu nhién mot chidu vi tai sdn chi c6 thé
ting hodc giam). Theo thoi gian, tai sdn cda ngudi danh bac ngay
cang khac xa gia tri ban d4u cuda né, va sau cing, dich dén chinh la
su phd san.

Vao thoi gian Bachelier viét quyén sdch cia minh, Albert Einstein
cting dang dau dau trudc chuyén dong Brown, mét loai chuyén dong
hén don clia cic hat siéu nhé lo ling trong chdt 1ng. Lai gidi dap
mé Einstein phdéng dodn la nhing hat nay bi va cham & tit ¢ cic
mdt bdi mot loai phdn tf v6 hinh niao dé. Va nhdng su va cham
ngau nhién nay di tao nén mot chuyén déng 16 rang. Nghién cdu
todn hoc cda Einstein vé chuyén dong Brown dugc c6ng b6 nam
1905 cling tong tif nhung kém tién bd hon so véi nghién ciu cida
Bachelier vé& gia c8 phi€u. Cling nhu bao ngudi khic, Einstein cling
chita bao gid nghe nhic dén Bachelier.
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Dudng di ngiu nhién Cosa Nostra

Samuelson k& thira tu tudng cliia Bachelier vao trong tu duy
ctia minh. Bing cach thdc cla riéng minh, éng da lam moi viéc dé
khién nhidu ngudi biét dén tai ning cda Bachelier. Va dic biét 13,
Samuelson da goi quan diém ctia Bachelier 1a “18 bich”.

Vay sao? Samuelson da chi ra mot sai s6t trong cong trinh cda
Bachelier. M6 hinh ctia Bachelier da tha't bai khi khéng du doén rdng
gia ¢ phi€u cé thé xudng dén dudi 0.

Néu nhiing thay d6i cda gia c8 phi€u dugc bi€u dién bing
dudng di nghu nhién théng thudng, thi kha ning gia 6 phiéu dao
dong dudi mic 0 va k&t thic 1a con s§ 4m 12 hoan todn ¢ thé xay
ra. Didu nay khong thé xdy ra trén thyc t&. Cac nha dau tw duge lujt
" quy dinh khodn ng hitu han bao vé. Cho du cong ty ¢ lam &n thua
16 & nao thi cac nha ddu tu vAn khéng lam vao cinh ng tién.

Diéu nay da bac bd mo hinh so khai ctia Bachelier. Samuelson
da tim ra mot gidi phap don gian. Ong gid dinh rdng, mdi ngay, gid
¢ phigu sé dugc nhan 1én bdi mét nhan t6 ngau nhién (vi du nhu
98% hay 105%) chi khéng phai ting hay gidm mét luong ngiu
nhién. Vi du nhu trong mt khung thdi gian nhdt dinh, gia ¢§ phiéu
¢ th€ ting lén gdp d6i hay gidm di mot nda. Mo hinh nay goi la
phap tuyén 16-ga hay dudng di ngiu nhién trong hinh hoc, ddm bao
gid ¢6 phi€u s& khong nhan gid tri 4m.

Theo Samuelson, mé hinh dudng di ngiu nhién cho thdy kinh
doanh ¢8 phifu ciing giéng nhu tham gia mot canh bac lén. Néu gia
8 phi€u lén xudng hang ngay nhu cac con 58 16-t6 khién ta khong
thé du do4n dugc thi nhiing ai thing tién ti thi trudng chitng khoan,
sé ching khac gi ngudi tring s8 x§ ca. Ho la nhiing ngudi may mdn,
chit khéng phai khén ngoan. Theo d6, nhilng ai tu van khach hang
nén mua loai ¢§ phi€u ndo déu la nhing tay bip bgm cd. Trong
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trydng hgp nay, phuong phip leai suy phd bién 1a chi nén cin c@
vao cac ban bdo cao tai chinh khi chon mua ¢§ phiéu.

Thai d6 hoai nghi trd thanh moét lua chon hiéu qua khi dénh
gia thi trudng. Thi trong ludn thuc hién 16t nhiém vu tao ra nhing
mifc gid céng bang cho cac loai ¢ phifu ma khong ai ¢6 th€ hudng
lgi nhiéu hon ngusi khac chi nhg vao may min duoe. Eugene Fama,
nha kinh t&€ hoc cda DPai hoc Chicago da phat trién nhan dinh trén
vé cd phuong dién ly thuyét lin thuc nghiém.

Su that ton tai chd y&u trong gia thiét thi trudng hieu qua.
Cuéc tranh ludn bao gio cting nham vao viéce tuyén bd trén dugc
nhdn manh d&€n mtc nao. Khi ban hdi lieu rang thi trudng cd higu
qud hay khdng thi cting giéng nhu ban ty hdi xem trai dat cé tron
hay khong vay. Cach trd 1di hay nhat ndm & chd nguoi héi tinh t&
dén dau va ky vong nhiing gi. Néu ¢6 ai d6 héi ring trai dat tron
hay phdng, nhu nhiing ngudi chau Au the ky 15 di ting thic mic,
thi tron chinh la cdu trd 16i dung nhit. Va néu ai d6 da thia bidt
diéu nay nhung khong bigt trai dat c6 phai la mét khéi cAu hoan
hdo vé mit hinh hoc hay khéng thi cau trd 19i cho anh ta la “khéng”.

Pau tu vio thi trudng chiing khoan hiéu qua hon nhiing gl cdc
nha ddu tu nhé thudng nghi. Nhidu nghién cifu di chi ra rang,
nhiing nguén quy chung dude quan ly chu déng ciing khéng thé lam
tot hon cac thude do cia thi truong dudc. Tuy nhién, khi bd tién vio
nhiing quy nay, ngudi ta luén nghi ring phi dich vu bd ra 1a xing
déng. Mot cau héi héc biia hon duge dat ra la ligu nhing nha diu
tu siéu vigt co thé danh bai thi trudng hay khéng.

Samuelson c6 cich nghi thoang vé diéu nay. Ong ting viét:
“No6 khong phai do Thugng D€ ban ra, ciing khéng xudt phat tir quy
luat tha hai cda nhi¢. dong luc hoc, M6t nhém nhéd cac nha diu s
tai ba va lam chu théng tin ciing khong thé git hai dugce 1oi nhuan
trung binh cao hon tit nhi@ng bién s¢ trung binh thdp hon.” Va
Samuelson van chua tim thiy bing chiing thuyst phuc ring cé su
ton tai cia nhifng con ngusi nhu the, Chic ban sé so sanh vi tri clia
ong so voi su thit dang dién ra trong cai the gidi ddy hoai nghi cia
ching ta ngay nay trén quan di€m cda tdm 1y hoc va nhitng vat thé
bay khéng xdc dinh. Samuelson da thdch thic nhing vi gidm déc sai



Cong thuc cua vdn may [143]

khién dugc déng tién hay chitng té khd ning siéu viét cda minh.

Fama cung nhing nha kinh té hoc khde nhu jack Treynor, Wil-
liam Sharpe, Fischer Black va Myron Scholes khao khat khim pha ra
nhitng nha ddu tu ndo hodc nhitng thd thuat ddu tu nao da thuc su
danh bai dugc thi trudng. Dudng nhu (cing tuong tu nhiing hoc gid
situ pham), cac nha diu tu tai chinh lio luyén ludn cé mot théi
quen thao thao bat tuy@t vé nhiing thanh cong ma 1o di thit bai cda
minh. Trong da s& trudng hop, nhiing tuyén bd danh bai thi trudng
déu tan bién ngay sau khi duge kigm ching.

Thit b céng dé gidi thich r6 rang nhing thanh tyu ma cac
nha kinh t&€ hoc dang mai tim ki€m va nhitng gi ma cdc nha 1y luan
thi truong chua hé i€t 16. Va diéu hién nhién la ho chua tiing noi ra
khong ai ¢6 thé ki€m ra tién. Hau hét nhitng nha diu tu dai han déu
thuc sit thu vé mdt khodn lgi nhuan kha kha, ho da lam duoe, vay,
liéu nhing ngudi khic ¢é sin sang dau tu khéng?

Va ho cing khoéng néi ring khong ai thu lgi duge nhidu hon
mie ldi nhudn trung binh ca. Lgi nhuan trung binh duge do dua trén
cac chi 86 nhu chi s6 cong nghiép Dow Jones hay Standard & Poor's 500.
Nhing chi s6 nay theo déi hoat dong cia nhém cac <8 phigu dai
dién. Trong vai nam, nhiéu nha diu tu té ra chinh xdc hon cic chi
s6 d6. Va chi con mét it ngudi tru lai sau vai thap nién.

Céc nha 1y ludn cam thdy khong cén thi€t phai néi ra t&t ca
nhitng ai ting ddnh bai dugdc thi truong déu do may mdn. C6 nhiéu
cach thic gia tang lgi nhuan néu ban chip nhian mic rii ro cao hon.
Mot trong s6 nhiing cach thitc &y la hiy sit dung don bdy. Mot nha
dau tu tio bao sdn sang mugn tién dé mua nhiéu ¢d phi€u hon kha
nang thanh todn cda minh. Biéu nay gia ting lgi nhudn thu dugc
déng thdi ciing nang cao mutc do rii ro.

Vi nhitng 1y do nay ma nhitng nhdn dinh cia cdc nha dau tu
sidu viét luén duge tinh todn cin thin. Con dau xdc nhan cho sy
thanh c6ng chinh 1a lgi nhudn thu vé sau khi vugt qua duge nhiing
rdi ro trong vig¢c danh bai thi trudng, va loi nhudn nay phai dat
dugc nhd vao mét he théng tu duy 16-gic chit khéng phdi nhd may
min. P¢ 13 mot bdng chitng cu thé cho vdn dé nay ma cac nha kinh
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t&€ hoc van chua tim ra duoc.

Ngay nay, ¢6 mot cai tén ludn duge nhiéu ngudi biét dén la
Warren Buffett. Cé 1an Buffett da ndi: “T6i sé chi 13 mét tén vo gia
tri lang thang trén dudng phd néu thi trudng hiéu qud.” Buffett trd
nén ndi ti€ng nhd vao tai quan ly quy va thanh lap tap doan Berk-
shire Hathaway ¢6 tru sd tai Omaha. Smauelson ting viét rdng “dé
la mot phién bin mo hé cho cai goi 1a gid thuyét “thi trudng hitu
qua” hodc “dudng di ngiu nhién” pha hgp véi doi thuc. Sy thit nay
can phai dugc nhan manh, dé 1a sy that cua New York (va Chicago,
va Omaha}.”

R rang, Samuelson cdm thiy ring, thanh cong cia Buffett ¢
su sdp dit cia mot vai hien tugng khong giai thich dugc. Nhilng
ngudi theo chi nghia hoai nghi cting khéng th€ diéu tra nhiing
ngudi dugc cho 12 ¢6 sitc manh siéu nhién, nhitng vu mdt tich cda
dia bay hay nhiing nha ddu tu di danh bai thi trudng. Sau nhiéu
cudc didu tra khong mang lai bing ching ndo ré rét, nhitng 1&i nhao
bang bit ddu xudt hién.

Tuy nhién, Samuelson van kién tri danh cuge véi ban thin 6ng
khi bd tién dau tu vao Berkshire Hathaway.

o000

L3i tuyén b6 thi trudng la hieu qua khién nhiéu ngudi khé
chiu. N6 r6 rang khi€n nhing tay moi gidi ching khodn chuyén
nghiép dang quan ly céc quy chung hay cac khodn dau tu cia nhing
ngudi gidu ¢6 cdm thdy khé chiu. N&u gid thuyét ring thi truong
hidu qua 13 ding thi héa ra ho dang cung cdp mot dich vu khéng
diang mdot xu.

Nbi b4t man da lan dén Phé Wall. Gidc md cia ngudi My
chinh 1a viéc kifm dugc nhidu tién trong thdi gian ngdn va t6n it
cOng sic hon ngudi khac. Tai phién toa Kefauver, Willie Moretti da
dua ra mot dinh nghia vé ty du dang: “Nhilng tay du dang Ia nhiing
ngudi c6 khd ning khién déng 1dé la sinh ra nhidu hon 6 xu so vdi
ngudi khac.” :
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Khéng chi nhitng tén toi pham mdi 4p 4 niém tin ring ¢6 mot
céch thitc don gidn hon d€ trd nén gidu c6. Trong mot thai gian dai,
nhd ddu tu nhd ludn bé tién vao cdc quy chung con nhiing quéng
cdo cliia c4c nhd mdi gidi thi cho ring ban 13 mét tén dan khi bé tién
ra nhung chi thu lai dugc khoan lgi nhudn “trung binh”. Theo cuong
linh M§, ban cé th& chon cho minh mét quy ddu tu “t6t” dya trén
danh gia clia Morningstar. “T6t” & ddy ham ¢ 1a tit mot do la ¢6 thé
kiém dugc nhidu cent hon mdt quy dya trén céc chi s6 so sanh. C6
mdt phuong cham diu tu ding ngac nhién khac 13 nhing nha dau
tu nhd ¢6 thé ty minh chon dugc cic loai ¢8 phi€u khuynh ddo thi
trudng thong qua vai khdo s4t nhd trén Internet va lang nghe y kién
chuyén gia trén CNBC.

Piéu nay lam ndi len mét difm quan trong, d6 1a mdi lign hé
gifa théng tin thi trudng va lgi nhuin. Eugene Fama viét rdng:
“Trong moét thi trudng hiéu qud, sy canh tranh gida nhitng nguoi
tham gia tai ning s& din d&n mot tinh hudng ring, tai bat ky thai
diém nao, gid cda ting ¢ phiu riéng I phan 4nh mic 46 hiéu qua
cia théng tin vé hai loai sy kién: da xay ra va dugc thi truong du
doan sé xay ra trong tuong lai.”

Nhing didu Fama néi goi cho ngudi ta nhg vé hé th6ng mat
mid hoan hdo cia Shannon. Mat ma dugc phit minh nhd vao mé
hinh nhitng ngudi mach léo. Do d6, nhiing doan ma déu muén dat
duge mét trang thai én ao. Nhing mé hinh dy doan dugc trong thi
tridng c6 thé mang lai nhiéu khoan lgi nhuan tén. Sy “canh tranh”
cia viéc dy doan lin hai budc chuyén bign tiép theo cia thi trudng
mot cach higu qua sé loai trdt duge tat cd cac méd hinh nhu thé. Do
do, thi trudng hiéu qua va budc di ngdu nhién 13 hai thi khong ai
danh bai dugc.

Fama khong thuc hién do dac thong tin thi trudng bang cac con
s6 nhi phan nhu Kelly da ting 1am. Tuy nhién, thong tin lai 1 nhan
td chinh trong phan tich ciia Fama. Trong mét bai bdo xudt ban nam
1970, Fama dd st dung cdc ngudn thong tin d€ phan biét ba gia
thuyét vé thi trudng hoan hao.

“Mit y&u” trong gid thuyét cia Fama la sy khing dinh ring
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khéng ai c6 thé danh bai dugc thi trudng bing cich du doan gia
tuong lai cda ¢d phidu dya trén nhiing nghién citu vé gis cda loai 8
phi€u dy trong qué khit. Diéu nay nhdm vao cic nha phan tich ky
thuét - nhing ngudi chuyén nghién cifu céc biéu dé gid cd <8 phidu
va ¢6 ging tim ra nhiing mé hinh d& du doan céc bign dong trong
tuong lai. Mat y€u (trén thuc t&, tit cd cdc loai gid thuyét vé thi
truong hiéu qua déu y&u cd) néi ring nhiing phén tich ky thuit déu
khéng mang mot gid tri nao ca.

“M&t manh tuong d8i” thi chi ra ring ban s& khéng bao gid
danh bai dugc thi trusng chi véi nhitng loai théng tin ma ai ciing
bi€t ca. Thong tin dai ching bao gdm khéng chi cac mufc gia ca trong
qua khit ma con la cac loai &n phdm bao chi, bing can déi tai chinh,
nhitng cau chuyén dugc truyén di tit hing Bloomberg, bdo cido phan
tich va nhén dinh cia cac chuyén gia. Di ¢ tap trung theo ddi tin
tic nhu the nao, du ¢6 gidi nit dic két bai hoc théng qua ban nang
cia minh hay théng qua cic phin mém, ban ciing khong thé danh
bai thi trudng dugc. Nhitng phén tich ¢d sd (nhitng nghién citu vé
tinh hinh tai chinh cda mét cong ty, vé cic linh vuc kinh doanh khac
hay cdc nhan t6 kinh t&€ khic) cdng trd nén vé gia tri.

Fama rd rang khong hé di qui xa trong van dé nay. Ong chi
mudn phoi bay nhiing kha ning theo mdt cach that 16-gic. Di nhién,
6 nhiéu trudng hgp cac thanh vién ndi bd céng ty hudng lgi tir viée
nam bat cic thong tin mdi nhat va tt nhat va ding né dé mua hay
ban ¢6 phi€u. Ciing ¢6 nhiéu nghién cu cho thdy nhiéu ngudn
thong tin mat ro ri ra thi truong va anh hudng dén gia ca trudc khi
c6 nhing théng bdo chinh thic cho céng ching. Nhiing thanh vién
ndi bé cong ty nhdn thdy thi truong da duge dinh gid dya trén
ngudn thong tin mat ma ho ndm gid.

Lap luan phd bién trong tit cd ba phién ban cia Fama chinh la
16i tuyén bé ring khong ai ndm gi duge “dudng diy mat” trong thi
truong ching khoan. Khéng c¢é cach nao dam bdo ban sé git hai
duge nhiéu hon thi trudng mot cach lau dai ca.

0Co
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Chua ai ting ning thai do chi trich quan diém déi lap lén mot
tam cao nghé thuit cao hon Samuelson ca. Bai dién vin ndi tiéng
nhét cia 6ng dugc in trong s6 d4u tién cda tap chi Journal of Portfolio
Management nam 1974 cé doan ghi:

Su tran trong danh cho ching cif da théi thiic t6i di theo gid thuyét
rang, hiu hét nhiing ngudi gid vai trd quyét dinh danh muc ddu tu
nén roi bé céng viéc kinh doanh ma hiy lam nhing <dng viéc nhu
thg han, gido vien day ti€ng Hy Lap hodc giip ddt nudc gia ting
GNP khi trd thanh nhidng nha quan 1y doanh nghiép. Va néu lgi
khuyén “hdy ty k&t liéu minh” ¢ that sy dung di ching nda thi 16
rang la ngudi ta ciing khong hio hiing nghe theo. Pa s§ cdc trudng
hep tu ti déu do ¢ mot dong cd thic ddy.

Nhd vao sy dng hd manh mé cia Fama va Samuelson, gid
thuyét vé thi trudng hi¢u qua di dudc gisi hoc thuat biét dén trong
nhiing nam 1960 va 1970 (d6 la nhitng nam thdng biing nd cac nha
dau tu von “ngdi sao”, céc qui tu quan ly chung va hang loat tin
titc v& ddu tu ching khodn). Anh hudng cia né duge Uy ban trao
giai Nobel ching thyc. Samuelson 1a nha kinh t€ hoc nguoi My diu
titn nhin duge gidi thudng nay (vac nam 1970) con trong tam tri
nhiéu ngudi, Fama dudng nhu la ngudi sé nhan duge gidi Nobel
trong tuong lai. Mot ty 18 1dn giai thudng da duge trao cho hoc trd
hodc cdc cdng su ciia Samuelson, nhifng ngudi da cang 6ng chia sé
quan diém vé tinh hiéu qud cda thi trudng. Anh huong va quan
diém cua nhom nay dugce thé hién qua mot tén goi rieng: “Pudng di
ngiu nhién Cosa Nostra.”

Trong chung muc nao do, c6 the c6 mot thé luc “mafia” tai
MIT dé gay khé khan cho viée cong bd nhiing quan diém bit déng
trong The journal of Finance va nhing an ban uy tin khac. Vao gida
thdp nién 1980, nha ly ludn théng tin cia MIT, Robert Fano viét mét
bai tranh luan ring nhing thay d6i trong gid c6 phi€u hoar toan
khong phdi 1a mét dudng di ngau nhién ma néd tuy thudc vao nhing
chu ky c6 thé du doén dugc. Ong trinh bay didu d6 tride nhitng nha
kinh t& hoc ctiia MIT vao nhd ho gép ¥. Nhung phdn dng danh cho
gia thuyét trong bai tranh ludn dy that tan bao. “Né&u khong chiu
lam viéc theo mét cach thic chic chdn, véi quan diém chic chic,
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anh s& pham sai 1dm”, Fano dd mé td nhu thé. Ngudi ta da ndi véi
Fama 13 tim kifm ngudi ddng ¥ xudt ban bai tranh luan dy la mét
viéc 1am v6 nghia. Trong tai “cé thé goi bdt ky ai trong MIT ra, va
ho s& néi ring, Q, vaing, anh ta la mét tén lap di.”

Khéong phai 14 l1tic mua ¢d phiéu

Sau khi ly di Claude Shannon, Norma Levor dén Hollywood
va gia nhap Dang Cong sin. Claude dd khéng gap lai ¢ trong sudt
hai muci nidm. Norma va ngudi chdng sau ciia minh, Ben Barzman,
12 nhi@ng nha bién kich dién dnh bi liet vao s6 den dudi thoi McCarthy.
Khi chinh quyén M# chudn bi t6ng giam hai vg chdng hodc ép budc
ho khai ra nhing ngudi céng san déng doi, ho trén chay khéi dat
nudc va dat chan dén Phap.

Nam 1963, Norma dén Cambridge gitip ¢6 chdu géi ciia minh
trang bi phong ngd tap thé cho trudng Harvard nhén dip nghi he.
Norma bt ddu lién lac trd lai vdi Shannon.

Ho gip mit nhau tai quiy bar cda khach san Commander va
néi v8 cube séng cia minh. Claude ké: “Anh di 14y mot ngudi vg
t6t va ¢6 nhing dita con tuyét vdi. Coéng viéc cia anh 14 day hoc
va nghién citu. Anh ¢6 moét bd suu tip hai muoi ba chiéc xe hoi.
Anh la moét gé thg han”

Néi dén ti¢ “thg han”, éng cudi nhu nhao bang chinh minh.
Norma dua tay vé phia Claude. Ong nim 14y tay Norma va hén lén
tay co.

Ho cuing nhau lén phong Norma va ngu lai ddy. Sau d6, Claude
héi, “Em c6 hanh phic khong?”

“Tuong doi. Con anh?”
“Ciing tuong d6i”.

Shannon néi vdi Norma 1d cudc hén nhidn gida ho chi mang
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dén khé sd cho hai ngudi, quan di€m chinh tri cap tién cda 6 khéng
thé hoa hgp duge véi cong viec nghién cifu mat ma bi mit cia 6ng
dugc. Khong c6 mot sy két hgp nao toi té hon ly tudng co theo dudi
va thi trudng ching khoan - niém say mé nghién cifu gan day nhat
cda Shannon.

Thai d& cia Shannon tritde tién bac luén 14 mot &n s6 d6i véi
nhiing ngudi xung quanh 6ng. Ldn 1én & Michigan, 6ng khéng bao
gid mudn 14m vao canh ngheo khé cling nhu khong bao gid tiéu xai
hoang phi da chi mét d6 la. Sau khi t6t nghiép, nhu 15i ké ciia
Vannevar Bush, Shannon “hoan toan tay tring”.

Pidu nay da thay déi sau ddm cudi du tién cda ong. Ngudi
me gidu ¢6 cia Norma da thué mot ngudi dén trang tri lai cdn ho
khiém t6n ciia Shannon & Princeton bing nhidng thit vat dung hign
dai va thanh nhi. Claude chua bao gid thdy thodi mai trudc su sdp
dat dy, Norma ké, 6ng phan nan ring cif nhu dang séng trong mot
vd kich vay.

Chinh Betty 13 ngudi mang dén cho Claude sg thich d&i véi
chuyén ddu tu. Trudc khi bit ddu cudc hon nhan thi hai, Claude grii
khoan tién tiét kiém cad doi cia minh trong mét tai khoan ngén hang
va khong hudng lai sudt. Betty gdi ¥ ring, ddu tu mot it tién vao trai
phidu hay tham chi ¢8 phi€u cing khéng phai 1a mot ¥ kién toi.

Shannon miét mai xdy dyng hinh dnh mét ngudi tim kiém sy
that khong vu 1oi, coi khinh céc gia tri cia thi trudng. C)ng néi véi
mot nha bio: “Toi ludn theo dudi s& thich cda minh ma khong dé
tam dé&n gia tri tai chinh hodc gia tri d6i v6i thé gidi.” Betty gidi
thich ring: “Khi nghién atu mét 1y thuyét, anh dy dang nghi dén
nhing thit gi dé dep theo ki€u toan hoc.” Sau khi giai quyét dugc
cac vAn dé trifu tugng ma minh thich, 6ng ludn sin sang budc ti€p.
Betty noi: “M6t khi da lam xong chuyén nao dé, anh 4y da hoan
toan dut ra khoi né.” Claude thita nhan ring nhing ai titng dé mat
t6i Can phong dé choi déu thdy ré: “Téi da danh nhiéu thoi gian
cho nhing thit hoan toan vé dung.”

C6 nhidu cdu chuyén lai k&€ vé thai d¢ ditng dung vdi tién bac
ctia Shannon. Phong thi nghiém Bell tit 1au da <6 chinh sdch gi@ bi
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mat mic luong cia cdc nhén vién. Nam 1955, mét chuyén gia ly
sinh tén 1a Bob Shulman tao ra mét danh sich hang tram ngudi va
dén gip ting ngudi vdi mot 191 dé nghj khong thé tit chéi duoc.
Shulman néi rang hdy dién mdc luong cda ban vao diy va toi sé
cho ban thdy muic ludng cia nhing ngudi con lai. Hiu hét moi
ngudi déu lam theo, trong d6 cé Shannon. Danh sich cho thdy so véi
nhing ngudi khéng mdy tén tudi, midc luong cia Shannon cing
khong hon ho bao nhiéu. Phong thi nghiém Bell cam thay dii ngugng
ngung va ndng luwong Shannon 1én 50%.

Mot ddng nghiep muon phong lam viée tai MIT cda Shannon
trong thoi gian 6ng di xa da tim thdy mot chi phi€u chuyén khoan
tién mat cho Shannon. Né di cich day hon mét nam rédi. Tinh tist
nay tré thanh mam méng su that cho nhing cau chuyén ly ky dén
doan trong MIT v& hang d6ng chi phi€u chuyén tién dang ndm cho
dgl moi mon trong van phong Shannon.

0QOo

Cudi thap nién 1950, chinh sy ham hifu biét tri thie va khao
khat bit thi truong sinh lgi cho minh da khién Shannon bit dau thue
hién mét cong trinh nghién citu chuyén sau. Ong chat diy ba ké
sach trong thu vién bang hang tram dau sach vé& kinh t&€ va diu tu.
Trong s6 cac sach ¢6 cudn Sw gidu 6 cia cdc quic gia (The Wealth of
Nation) cua Adam Smith, Ly thuyét tro choi va hanh vi kinh t& (Theory of
Games and Economic Behavior) cia John von Neunman va Oskar
Morgenstern, Kinh £ hoc (Economics) cda Paul Samuelson va nhidu
dau sich khdc cung cdp kién thic thuc tién vé linh vuec ddu te. C6
mot quyén ma Shannon thich nhat, do la quyén sach viét theo phong
cach hai hude o8 dién Ddu roi nhitng du thuyén cia ngudi tidu ding?
(Where Are The Customers’ Yachts?) ciia Fred Schwed.

Vao khodng thdi gian 6ng cling Thorp phét trién may danh bai
rulet, Shannon da Iuu lai nhiing luu v trong mét quy&n s6 MIT. Mot
phan quyén s§ danh cho thiét bi danh bac rulet, phdn con lai tap
hgp mét hé thong cac trang thai bat 6n khéng lién quan gi véi nhau
caa thi trudng chiing khodn. Shannon suy nghi vé cdu tric théng ké
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duong di ngdu nhién cia thi trudng va khong ro liéu ly thuyét thong
tin ¢6 th& cung cdp nhing hiéu biét hiu ich hay khéng. Ong dua ra
nhiéu cdi tén nhu Bachelier, (Benjamin) Graham, (David) Dodd, (John)
Magee, A.W Jones, (Oskar) Morgerstern va (Benoit} Mandelbrot. Ong
cling quan tam dén cac vdn dé giao dich bién va ban khéng (short-
selling), 1énh mua bén ching khodn va dnh hudng cda cdc tinh
trang hén loan trén thi trudng, thué lgi nhuin dau tu va phi giao
dich. Shannon vé dé thi 1ii sudt ngin han cda Litton Industries {(c0
phi€u ngin han so véi gid cd: cac giad tri nhdy loan xa khéng theo
mo6t khuén miu nhdt dinh). Ong cing ghi lai nhitng cdu chuyén
thanh céng cia Bernard Baruch, biét danh Ké c6 doc, ngusi da bién
khodn tién 10,000 d6 la ciia minh thanh mét triéu d6 la sau 10 ndm;
va letty Green, mu phu thdy cda Phé Wall, ngudi bign mat triéu do
la thinh mot trim tridu do la sau ba muci nam.

Cé mdt 1an, Shannon budc vao van phong mét cyu sinh vién
MIT tén 1a Len Kleinrock d& muon sich. {(Sau nay, Kleinrock trd nén
néi tiéng trong vai trd ngudi kién tao ra mdt dich vu vi dai trong
thei dai aia ching ta, d6 1a Internet.) Cudn sich méa Shannon mudn
mugn ¢6 cac bang s& lidu vé phan phdi tai san cia nudc My. N6
cho bigt ¢6 bao nhidu triéu phd, bao nhiéu ngudi ¢é téng tai sin
100.000 d6 la va nhifu muc khac nida. Cdm thiy khé hi€u, Kleinrock
hdi Shannon cdn nhing thi 4y dé lam gi. Shannon néi ring 6ng
dang nghién citu moét phuong phdp méi d€ dau tu vao thi trudng
chitng khoan.

Vin con khé hi€u, Kleinrock héi: “Thé 6ng quan tim dén viéc
ki¢m tién trong thi trudng chiing khoan sao?”

“Ding, thé anh khéng mudén sao?” Shannon tra 101

Khi ban bé lich su héi thaim Shannon dang danh thdi gian dé
lam gi thi cdu trd 161 quen thude cda 6ng la 6ng dang su dung cic
cong thic toan hoc d¢ ddu tu vao thi trudng chitng khoan. Cé nhitu
tin ddn ring nhd vao cac khoan dau tu ctia minh, Shannon da thu vé
dugc khéi tidn. Nhung khong phai ai ciing hifu ciu chuyén dy theo
nghia don thudn. Paul Samuelson ting néi vdi 16i: “Theo kinh nghiém
clia t6i, thudng c6 rat it ngudi vén di bang cach thitc nao dé da tao ra
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dugc mét manh 16 gia ting tong loi nhuan thu vé khi rii ro dudc
khéng ché va trd nén gidu c6 nhanh chéng lai tiét 16 manh khoe &y qua
161 s6ng pho truong cia minh. Tét khéng nhd bat ky 16t ban tén nao tai
cac bé phan tan nhiét cda MIT ring nha Shannon di bay ra khéi gisi
hoc thuat.”

Nhitng ngudi khac nghi ng& ring bai phat bi€u vé “thanh
cong” trong thi trudng chiing khoan 1a mét cai ¢ dé rdi bd thé gidi
khoa hoc. Trong bai phdng van ndm 1986, nha béo Anthony Liversidge
dit mot cau héi: “Ong khéng bi anh hudng bdi nhitng thanh céng
cia minh trén thi trudng ching khoan phdi khéng? Cé phai ong
thdy khéng cin thi€t d€ nai hung ra lam vigc nita khéng?” Va cau
tra 101 cia Shannon la: “Di nhién la khéng.” Va 6ng tiép tuc:

Tham chi t6i xem viéc nghién ctiu Iy thuyét vé& 8 phi€u va thi trudng
ching khodn nhu nhiéu nghién citu khdc chua duge xudt ban cda
minh. Va t4t cd moi ngudi déu mudn bi€t cé gi trong nhitng nghién
adu d6... Toi di ndi chuyén tai MIT vé vin dé ndy va phdc thdo y
tudng dy cdch ddy ching 20 nim rdi..va chua bao gid viét sich dé
xudt ban cd, th€ nén cho dén hém nay, moi ngudi vin con thic mic
vé né.

Di chua titng xudt bédn bat bat cit tai lieu ndo vé chi dé nay,
thi trudng chiing khoan ciing tr& thanh mét trong nhiing niém dam
mé 1dn nhat trong cudc ddi Claude Shannon va Betty. Nha toin hoc
ngudi Nga, Boris Tsybakov, nh¢ lai ldn dé€n thim nudec M$ vao nam
1969. Trong lan ti€p xtic véi Shannon, Ong nhidn ra Shannon d3a di
chéch ra khéi van dé mot cich diy phan khdi, phic thdo ra cic Iy
thuy&t vé thi trudng tai nha an cda MIT. Shannon xin 18i trudc su
that 1a Tsybakov sé khéng thé bién cic ¥ tudng thanh thuc tidn tai
Lién bang X6 Viét.

—o000

Shannon khéng phai 1la bd 6¢ khoa hoc vi dai dau tién chiing
té dugce tai nang cda minh ¢6 thé gt hai dugc thanh céng trong thi
trudng ching khoan. Carl Friedrich Gauss, ngusi duge danh gia la
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nhd toén hoc vi dai nhdt trong lich s, ciing tham gia thi trudng
chitng khoan. V&i mute luong 1,000 thaler” mét nam nhung Euler d&
lai s& tai sdn 170.587 thaler bao gém tién mit va ¢ phiéu. Dén bay
gid, nhiing phuong thic dau t ddu tu cda Gauss vin con la mot bi
maét.

Mit khac, Isaac Newton da 16 hét 20.000 bdng Anh khi diu tu
vao cong ty South Sea Trading. Ngay nay, néu khoan tién &y dugc
quy d6i ra thi né tri gid hon 3,6 triéu d6 la. Newton titng néi: “Téi ¢6
thé tinh todn chuyén ddng ctia cic thién thé nhung khong thé do
lidng duge sy dién r6 cda con ngudi.”

Shannon néi véi mdt trong nhitng hoc trd cia minh 1a tién si
Henry Ernst ring, cach ki€m tién thyc sy trong thi trudng 13 mua bin
chitng khodn. Cum t 4y dang trong qua trinh dudgc dinh nghia lai
trong ky nguyén thong tin ngay nay.

Ban dau, do 13 moét k& hoach ki€m lgi tf nhing thay d&i nhd
ciia gid trong cac thi trudng phin lap vé mit dia ly. Jay Gould, nha
tdi chinh cia Ky nguyén Vang, kham phd rdng gia vang tai thi
trudng London va New York khong khéac biét gi may. Gould mua
vang tai bt ¢ noi ndo ¢ gid ré hon va ban ngay lai tai nhing noi
¢6 gid cao hon dé thu ngay lgi nhuan.

Théng tin dién tif tic thai da gdn nhu x6a hét moi khac biet vé
gia do y&u t8 dia ly. Cym tiY “mua ban ¢ phi€u” ngay nay duge ding
dé chi moi nd luc ki€m 1gi tif yéu t6 phi ly tén tai trong thi trudng.
Cing giéng nhu Gould, cdc nha budn <6 phidu thoi nay ciing mua ban
gin nhu cung loai ¢8 phifu tai ciing mot thoi diém d€ ki€m 1. Bdi vi
lgi nhuan t viéc mua béan c8 phiu thuong tén tai that ngan ngii,
cac nha dau tu <6 thé hy vong vao nhitng khoan lgi nhuan cao hon t
cac loai ¢ phi€u thong thudng va dau tu trai phidu.

“Mua bén c§ phi€u” 1a mdt tit ngd cd tinh chi thi. Nhing cdo
budc clia phe ta luén xem viéc mua ban ¢6 phi€u 1a dem tién bo di,
dé 12 hinh dnh thu nhé cia Phé Wall, noi ngudi ta bé ra mot it
nhung lai thu vé cd mét gia tai va thanh céng 4v khong mang lai 1¢i

(*) Déng tién ¢ cla Bic
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ich xd ho1 .on theo quan diém cia nhing nha 1y luan thi trudng
hi¢u qua, budn ban ¢6 phidu chang khic ndo mét sy tu lang ma.
Theo dinh nghia &y, khong ¢6 co hai ~ho viéc budn ban <8 phiéu
trong thi trudng hiéu qua. Mot quan diem <6 tinh 1y thuyét cda cia
linh vyc tai chinh hoc thuat duge mé ta ré rang néu chdp nhan khai
niém “khéng mua ban chitng khodn” 1a chan ly. Céc “dinh 1y~ tai
chinh dugc ching minh bdi phuong phip O-clit déu gid dinh ring
khéng ¢6 su ton tai clia viée mua ban chitng khoén.

L6i tur duy 16-gic xoay vong ngay cang gidng nhu mét tro dua.
Mot nha kinh t& hoc MIT (dang gidng day tai Pai hoc Chicago) néi
rang khong can phi cong tim ki€m nhiing t& bac 100 d6 la danh roi
trén dudng phd. Vi sao? Vi néu cé bat et mot t 100 d6 ia nao nhu
thé thi ai d6 da lay trucc ban réi.

D6 khong hian la mét nghich 1y. Vidc ¢é hay khéng nhiing t
mdt trdm d6 la nhu thé roi trén dudng con tuy thude vao ngudi i ¢
thudng xuyén danh roi hay khong va nhing ngudi khdc nhat chiing
nhanh dén muic nao. Céc nha 1y luan hoc theo quan diém thi trusng
hiéu qua thi cho rdng viéc nhit tién roi sé¢ d& hon. Va ¢ mét cude
dua tranh gifta nhitng ngudi mudn nhat tién, ho thi nhau vé 1dy
nhing t& bac trude khi ¢6 ai dé kip nhiat. Cude canh tranh nay
nhanh chéng quét sach cic t& d6 la trén dudng. Nhing mén tién ty
nhién ma ¢ nay sé nhanh chdng tan bién nhu khi hoa tuyét dugce
cho vao 16 nuéng vay. Va, sau mét qua trinh ddnh gia ky hidng,
ngudi ta sé thay, khong hé ¢d tién v6 chi rdi rdc xung quanh ho.

Nhiing ngudi chi trich gia thuyét thi trudng hiéu qud dua ra
mdt tinh hudng don gian hon, rdng, thinh thoing, ngudi ta danh roi
tién nhanh hon t8c do cda ngudi nhit. Va & nhidu ndi, t& 100 d6 la
van con roi vdi trén dudng trong chdéc lat.

Shannon hoan toan xem céng thic cia Kelly nhue ban chit toan
hoc cda qua trinh mua va ban ¢6 phi¢u. Trong hoc ky mia xuan
nam 1956, Shannon gidng day tai MIT mot chuyén dé vé ly thuyét
thong tin. Mot twa bai hoc duge dat la: “Cac van dé vé danh muc
vén.” Bai gidng duge ldy tu ligu duy nhdt t bdn tém luoge duce
danh may va luu trd@ cdn thin bdi mot sinh vién ¢ tén 1a W.Wesley
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Peterson (ngay nay la mdt nha ly luan thong tin 16i lac) va k&t hop
vdi cac nghién citu cda Shannon tai Thu vién Qudc gia My.

Ban tém luge 4y khién cho bdt ci ai muén tim ki€m mot 1oi
khuyén ddu tu déu cam thdy khé hi€u. Bai gidng chi xoay quanh duy
nhit mét van dé, phuong phap dénh bac cda John Kelly. N6 ciing dé
cap dén Cdu héi 64.000 déla va dich vu mang mang lai nhiéu loi
nhuan. Ngoai tua dé ra, bii gidng khong da dong gi dén danh muc
dau tu hay thi trudng chitng khoan ca.

Cé6 1é Shannon da tao ra cdc moi lién k&t trong bai giang cda
minh. Lap luan cia 6ng nam & chd éng xem mot con ngua dua nhu
thi triong ching khoan, vén ciing hay dd ching va nguy hiém. That
ding bio déng nfu ban dén mdt san giao dich chitng khodn 18n va
thdy san nha day dp cac loai bang cdp chiing khoan vé gia tri. Cling
nhu hiy thit dén mot mot trudng dua ngua xem. Nhitng vé ca ngua
s¢ khong con gia tri trong vong vai phuit.

That dai dot néu ban cd cugc moi thit chi dua vao sd thich (ca
ngua hay chai ¢6 phi€u déu thé ca). Cach thitc duy nhat dé ton tai la
hiy da dang héa. Nhitng ngudi dat cude vao tit cd cac con ngua
dua hoit mua mot quy dau tu chi so, thi chi it ciing thu dugc mén Igi
nhudn trung binh sau khi dd trit cac chi phi giao dich. Cho du 4n
chia nhiéu rii ro nhung khai nigm “trung binh” khéng dudc quan
tam trén dudng dua. D61 vdi ¢d phidu, khai niém “trung binh” duge
déng ddo chdp nhan, cing gidng nhu khi ty 1& lam phat ¢ mitc 6%.
D6i v6i nhitng nha diu co ¢6 phifu, khoan tién danh cho hoa héng
va déng thué la rat nhdé. '

Shannon lai thich thi véi nhing khodn lgi nhuan nhiéu hon
trung binh. Cdch duy nhat khuynh dao thi trudéng (ca thi trudng
chiing khoan ldn viéc ca ngya) [ phdi bi€t duge nhitng thong tin
ma ngudi khic khong biét. Bing diém chiing khoan ciing tuong tu
nhu bing diém dua ngua vay. Né mang dén thdng tin thuan loi cho
nhiéu ngudi. Mgt thuong nhan mudn danh bai thi trudng can phai
c6 mot sy nhay bén, c6 mdt tAm nhin ding vé nhiing gi khi dat cugc
vao ¢O phi€u sé mang lai gia tri that su.

DI nhién, gifa mot trudng dua ngua va mot san giao dich ¢o
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nhiéu diém khac biét. Con ngya dua phdi thing, phdi ¢ thd hang,
phdi trinh dién dep mit hodc phai kiém ra tién, tit cd nhing yéu
cAu trén déu rit ro rang. Con déi vdi o8 phifu va cic loai ching
khoan khac, danh muc cdc yéu ciu két qua dat duge ¢6 thé kéo dai
dén vo tidn. Gid b phi€u c6 thé 1én hodc xubng hoin toan phu
thuéc vao mét yéu t6 nhé ma théi. C5 phiu ¢6 thé duge dung dé
trd ¢§ titc hodc duge chia nhé hay sap nhap thém vao. Thdi gian cho
nhitng vong dua dudc chia nhé thanh ting khoan rai rac. Con thai
gian trong thi trudng chitng khoan ludn ti€p dién lién tuc. Mot nha
diu tu ¢ thé ti€p tuc cdng viéc cia minh bao lau tuy thich.

b6 khong phai la nhiing khac biét cin ban. Bit ci hinh thic
sy kién ngdu nhién nao cting déu c6 mdt “x4c sudt phan phdi”. D6
chinh 1a viéc xem xét mdi két qua c6 th€ dat dudc va xdc sudt xay ra
cuia ching. Vi du nhu, don gidn 14 khi ta cd cuge thi chi ¢6 hai két
qud ¢6 thé xdy ra, d6 la thing hoidc 1a thua, kém theo mot ty 18 tién
ca cugc. Ban nén trinh by quy ludt phan phdi theo dang bidu dé cot
vdi hai cot tugng trung cho “thing” va “thua”.

Trong dau tu chitng khoan, quy luat phan phéi xac sudt thich
hop biéu dién dudi dang dudng cong hinh chuéng thay d&i dan theo
thoi gian. Ban c6 thé sé két thuc tai mot di€m nao dé trén dd thi, vdi
mot mitc l¢i nhudn trung binh théi. Théng thuong, kha ning tinh
hinh c6 thé dién tién 8t hon hay x4u hon la rit it. Cac nha théng ké
gl day c6 thé tha hd lam viéc vdi cd cac dang quy luat phan phéi
xac sudt 1an nhing phéat ki€n mdi trong lu thuyét thong tin.

Nhing cau chuyén ly ky Iuu truyén trong gidi c& bac vé Kelly
dd an chuya tat cd nhing gi ly thuyét thi trudng hiéu qua t chéi.
Khong ai ¢6 di kién thic hiu hét duge nhing hanh vi tuong lai cia
thi trudng. Mot cach hi€u don gidn nhat vé thi trudng hiéu qud chinh
la khi moi ngudi déu dugc nhitng tin tc tai chinh va bit dau phéan
tich n6, thi dudng nhu hai hoat déng nay xdy ra vao cang mdét hic.
Di nhién, néu suy xét theo phuong dién ngén t, diéu dé khéng
diing. Nhiing hinh mau thi trudng hiéu qud tin ti€n hon thita nhan
rang 6 thé mat vai phut, hang gid hodc tham chi nhiéu ngay thi cac
nha ddu tu méi phan tich xong va hanh déng. Nhu vay, theo nhu
quy trinh nay, chic chin s& ¢é nhiing ngudi tam thdi c6 dugc théng
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tin t8t hon nhing ngusi khac.

Mot s6 nha kinh t&€ hoc thi cho riang, ngay ca khi ¢6 dugc lgi
theé vé théng tin thi c¢6 thé ngudi ta cing ching thu dugc chiit 1gi
nhuan nao ti¥ né ca. Nguyén nhén ngusi ta nghi dén nhiéu nhat
chinh 13 phi giao dich. Khodn tién ting thém tif viéc cé duge thong
tin noi bo tham chi con it hon cdc khoan tién hoa héng nda. Va,
ciing ¢6 thé néi, khi thuc hién hanh vi ndy, cdc nha dau tu chitng
khoan khéng bi€t ring minh dang httng chiu mét rii ro. Nhing gi
anh ta tin ring la “didu chan 4n” thi héa ra lai khéng phai thé.
Nhitng khoan 1¢i nhusn di 1a nhd nhoi ciing chi c6 th& ¢6 dugc khi

ban ddm chdp nhin rdi ro cho nhing mit mat to 16n. Va theo cach
" nay hay cich khac, ciing khéng ai c6 thé danh bai dudc thi trudng
trong dai han.

Phan tich ctia Kelly lam d4y lén nhing nghi ngd vé k&t luan
don gidn &y. N&u gidi han duy nhét cho viéc tim ki€m lgi nhuan la
mite d6 théng tin ndm bdt dugc hay néi cach khdc, 1a dya vao
dudng diy noi bod thi viée tim hiu nguyén nhan vi sao cdc muic phi
giao dich luén cao hon lgi nhuan 14 moét didu vé cing khé khin.,
Néu ¢6 mot dudng day théng tin chinh xdc va hidu qua thi mét nha
dau tu hoan toan cé thé khic phuc cic khoan chi phi va ddnh bai thi
truong.

C6 1an Shannon dd néi: “Anh biét ddy, cic nha kinh t& hoc mé
ta thi trudng hidu qud 1a noi moi thi déu cin bang va khong ai that
sut ki€m dudc tién cd. Néu cé, dé chi 1a may mdn hodc dai loai the.
Con téi thi khéng tin vao diéu dé mét chit nao.”

Shannon di dudc ném trdi qua thanh cong dau tién cda minh
trong viéc danh bai thi truong. Piéu nay d6i vdi dan trong nganh
mua ban ¢ phidu khéng c6 gi xa la cd nhung d6i véi du ludn xa
hoi, dé 1a mot dé tai néng héi.

000

Nim 1954, Charles William Harrisc;n, md&t nha khoa hoc ma
Shannon quen bi€t 3 Phong Thi nghiém Bell, md céng ty riéng. Harrison
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Laboratories sdn xudt thi€t bi cung cdp dién cho mdt nganh kinh
doanh mdi ddy hita hen la ti vi mau. Shannon da mua mot khéi
ligng kha kha c§ phi€u clia cong ty. Ngay nay, it ai con nghe néi
dén Harrison Labs vi nam 1962, Hewlett-Packard di mua lai cong ty
nay. Gia ¢ phiu tang vot va Shannon nhuong dugc rat nhidu o8 phisu
cua Hewlett-Packard trong thuong vu nay. Quy mo lgi nhuan trén gidy
da thuyét phuc dng rang that sy ¢6 thé kifm ra tién tir ¢ phidu.

Kinh nghiém trong thu'ong vu Harrison khién Shannon cé nhidu
y tudng hon khi mét ngusi ban khic cia éng, Henry Singleton, tuyén
bd thanh lap cong ty riéng. Singelton va Shannon la ban than véi
nhau tif héi con lam vide tai MIT. Ho thudng cang nhau choi c&. Cé
mot khodng thoi gian, Singleton séng & Greenwich Village gn phong
thi nghiém Bell. Sau dé, 6ng di dén mién Tay lam vi¢c trong nganh
cong nghiép quéc phong dang bing nd. Nam 1960, Singleton va
Kozmetsky thanh lap Teledyne, mot cong ty xdy dung cda quan déi
chuyén cung cdp hé thong hang hai k§ thuat sd cho thiét bi tinh
tuong ty Lau Niam Géc. Lic ddu, Shannon mua vai ngan <8 phisu
vdi gia chi 1 d6 la cho méi ¢6 phi€u. Trong nhing nam 1960, c3
phiu nay 1a mét trong nhiing loai ma ai cling muén sd hitu. Nam
1967, n6é dat muc 24 do la.

Khi gia ¢6 phi€u céng ty ting vot lén, Singleton da sit dung gia
tri thi trudng bi théi phong lén d€ mua lai cdc cong ty khac. Ong
mua lai khodng 130 céng ty. Teledyne tr& thanh chi s& hitu cda céc
cdng ty bdo hiém, cdc giéng diu ngoai khoi va nha san xudt cac loai
dung cu vé sinh ring miéng, Water Pik.

Nam 1962, mét nhom thanh vién MIT thanh lap Codex Corpo-
ration, céng ty chuyén cung cdp ky thuat ma héa cho quan doi.
Shannon mua ¢6 phi€u cia Codex. Codex tung ra thi tridng mau mo-
dem dau tién cho cic loai méy tinh trung wong (vdi 9.600 bét, tri gia
23.000 d6 la). C6 rat it doanh nghiép cé khd nang st dung ching vi
cai ddt mé-dem cua bén thit ba vao hé théng day dién thoai cia
AT&T 1a bat hgp phap. Nam 1967, Uy Ban truyén thong lién bang
(FCC) bai bé thé doc quyén trong cung cdp thiét bi clia AT&T va
cong viéc kinh doanh mé-dem cia Codex phit 1én tit ddy. Su kién
Codex sdp nhdp vdi Motorola mét 1an nita la minh chiing cho su
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thanh céng cda Shannon.

Ba su lita chon khon ngoan néu trén khéng phdi la nhiing dé
nghi trong linh vyc c6ng nghé mdi ma Shannon da mua. Nhiéu
quy&t dinh clia Shannon da that bai. ft nh&t, da c6 mot trudng hap,
ho dd ban ra qua s6m. Ho mua <6 phi€u cia Xerox va ban di khi
thay c6 1o, viéc nay khién ho mdt di mot khodn lgi nhuan 1én hon
rat nhidu ma 1& ra ho sé& thu dugc néu biét chd doi.

Thai gian dau, khi mdi trd thanh nha dau tu thyc thy, Shannon
¢ tim cich thuyc hién cic budc tinh todn thdi gian cda thi trudng.
Vao mdt ngay cia nam 1963 hay la 1964 gi d6, Shannon canh bao
v6i Elwyn Berlekamp ring hic nay khong thich hgp d€ mua 6 phi€u.
Nhu nhiéu sinh vién da t6t nghiép khac, Berlekamp Iuén cé sdn tién
trong tii. Khi Berlekamp lich sy héi vi sao, Shannon gidi thich ring
ong vira phat minh ra mot thit bi dién t¢ mé phdng lai dong vén
chay ra va chay vao thi trddng ching khoan.

Diéu nay ¢é vé gidng nhu mdt quyj dao tuong tu qui dao qua
bong Kelly (nhiing ngudi téi tirng tiép xic déu khdng nhd chinh xdc
quy dao cda Kelly hay cda Shannon xudt hién trudc.) Moét trong
nhiing bai todn cda thi trudng 13 gid ¢§ phi&u rit dé thay déi so véi
thu nhip doanh nghiép. N6 thuong duge cho la nguyén nhan dan
dén hién tugng phan am la nhitng tiéng rit dinh tai nhic éc phat ra
td micro cua ngai hiéu trudng trong khan phong trudng trung hoc.
Khi ngudi ta 48 tién dau tu vao thi trudng ching khoan, dp lyc mua
sé khi€n gid cd ting cao. Nhdng ngudi tung kifm ra tién tu thi
trudng déu thita nhdn diéu ndy. Va ngay cd Iong ghen ti cling tac
dong dén quyét dinh mua ¢6 phiéu cia nhiéu ngudi. Diéu nay duy
tri mdt phan hdi tich cuc trong khd lau.

Gia ca ciing khong thé ting mai duge, va cang khong thé khi
thu nhap khong tang nhanh. Cang ¢é nhiéu trudng hep, tin tite xdu
lam nd ra trang thai ban hén loan (mdt dang phan hoéi tiéu cuc). Tin
titc “xqu” khong phai bao gid cliing xadu cd. N6 chi [a mdt chdt xic
tdc, mét mii kim lam nd tung qua bong bong. Hién nhién ring
Shannon da bidt cach di¢u chinh cic div lidu ghi nhan vé quy dao
dién ti clia minh d& hgp vdi nhiéu vong chdy quy dau tu. Ong da
két luan rang thi trudng stra sai qua cham.
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Va roi, thi trudng lai rdi vao tinh trang ddu co tdn tai tt nam
1965. Su kién ndy kéo theo mifc sut gidm 13% cia S&P 500 trong
nién lich 1966. Khéng phai phuong phép tinh thoi gian, cing khong
phai bdi cic ngudn cung cdp cham tré hién hitu trong phuong sach
cia Shannon.

Trong mét 1an thim nha Shannon, Ed Thorp nhin thdy mot
phuong trinh ghi trén bang:

211 = 2048

Thorp héi phuong trinh &y dm chi diéu gi. C4 Claude va Betty
déu im ling. Sau mot khodng thdi gian do du, ho Iy gidi ring ho
dang budn ban nhiing loai ¢§ phiu vita méi dugc phat hanh. Va cit
mdi thiang, tii tién cia ho lai ting lén gdp ddi. Ho dang tinh toan
xem minh s& ¢6 duge bdo nhiéu tién. Cit mbdi mot d6 la ddu tu lai
mang vé 2.048 d6 la sau khi duge liy thita 1én 11 4n.

IPO®

Sharmon khéng phai la ngudi duy nhat thu duoc lgi nhuan n
tugng tf cdc loai ¢6 phi€u mdi phdt hanh. Vao khodng th&i gian
Thorp gép 6ng, Manny Kimmel da 1én k& hoach phdt hanh c§ phiéu
cho cong viéc kinh doanh bdi ddu xe, mot loai hinh ¢8 phi€i 1in diu
phat hanh ra cong ching, tv phidn han ndm gitt trong céng ty Mur-
der, Inc.

Y nghi vé& co hoi hay tinh trang hdn dén sé quyét dinh s phan
cia thi trudng va cic cébng ty khi€n nhiéu ngudi khé long chi'p

(*) IPO: chdr viét tdt clia wr tigng Anh (nitial Public Offering, nghia la phat hanh <8
phi€u lan dau ra cong ching. Theo thdng ké tai chinh trong kinh doanh, viéc phat
hanh nay cé nghia la mat doanh nghiép lan dau tién huy déng vén tif céng chiing
rong rdi bang cach phat hanh céc cd phiéu phd thang - tic 1a ¢8 phi€u ghi nhan
quyén s@ hiu ding nghia va ngudii ndm gilt ¢6 quyén bidu quyét tuong dng trong
céc ky hop Pai hoi dong <8 dong thuding nién hay bat thudng,
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thudn. DI nhién la Thugng D& sé khéng choi trd sic sic véi thi
truong chiing khoan. Cau chuyén vé viéc phat hanh ¢ phifu cda
Kimmel ¢6 th€ tao nén mét phan vi du budn cudi.

Didu ddu tién cdn ghi nhé ringKimmel budc chin vao thi
trudng kinh doanh bai dau xe hoan toan la do may min. Kimmel sap
nhip cdc cong ty lai vao ndm 1945 va dit tén cong ty i Kinney
System Parking Corporation sau khi xdy dung mét bii diu xe dau
tién tai Newark tén la Kinney Street. Tuy nhién, quyén s& hiu cda
Kinney khéng dugc xac dinh ré. Longy Zwillman da khong dé€ lai di
chiic. Nam 1960, mot ga dan éng tén Howard Stone bdt ddu hen hd
vdi con géi cia Zwillman. Ba quad phy Zwillman k& cho Stone nghe
ring gia dinh Zwillman s& hitu Kinney Parking va vai khach san tai
Las Vegas. Néu anh ta trd thanh r€ nha Zwillman thi tit ci tai san
4y mot ngdy nao dé sé thude vé anh.

Bén cdo bach thang 2 nam 1962 vé viéc phat hanh cé phiéu
cua cong ty tén la Kinney Service Corporation, di khong nhic dén
tén Emmanuel Kimmel hay Abner Zwillman. N6 khing dinh ring,
ngudi dang ndm gid khéi lugng 8 phi€u nhidu nhit chinh 1a con
trai ddu cia Kimmel, Caesar. Theo théng k&, Kimmel (con) da s& hitu
169.500 ¢S phi€u, chi€ém git 10,8% c8 phin cong ty.

Thang 3 nam 1962, Kinney bat diu kinh doanh trén sian giao
dich ching khoan My v6i ma s6 KSR. Gia bin méi c6 phifu 1a 9 do
la. Diéu nay déng nghia véi s6 c§ phi€u cia Caesar Kimmel giy day
tri gid 1,5 triéu d6 la.

Kinney Service Corporation bit ddu c6ng bg cac bao cdo thudng
nién hét sic hao nhoing nhu bao céng ty My khac. Bao cdo dau tién
dd phong dai rang: “Service chinh la tén dém cia ching t6i”. Vin
héa ciia cong ty vin di theo nhifng dudng hudng ca. Judd Richheimer,
ngudi da lam viéc tai Kinney tit dau thap nién 1960, k& lai ring:
“M6t ngay no, mét gi da den lén vao va mudn trém mot chide xe.
Butchie (quan ly ga-ra) bat may nén khong khi 1én nén rat on, rdi
anh ta dua ga da den xudng 14y, bé gay hai tay hai chan hdn réi ném
hdn ra dudng.”

Kinney vifa budc vao mot loai hinh kinh doanh mdi: nha tang
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18. Ngay trudc khi phat hanh 6§ phi€u, cong ty da sdp nhip véi
Riverside Memorial Chapel & New York. Kinh doanh nha tang 1&
hi¢u qua hon nhiéu so v&i viéc kinh doanh bai dau xe. Mdt lai ich
khdc ¢6 duge tr viéc sdp nhip la Kinney cé dugc Steve Ross - mét
nhan vién tré va tai ning chuyén thuc hién cac dich vy tang 18. Mic
cho qua khit thdt bai cGia minh, Ross 14 mdt nha quan ly ¢6 ning luc
va mot chuyén gia soan thio hgp déng xudt ching. Vé sau, chinh
Ross chit khong phai ai khdc trong gia dinh Kimmel gitt vi tri diéu
hanh céng ty.

Ross 1a mot tay ¢ bac bam sinh. Anh ta doc cudn Pinh bai nha
odi va Manny Kimmel d day cho anh ta nhing bai hoc v& phuong
phap dém bai. Ross ciing sin sing mao hiém trong viéc xdy dung
cong ty. Thap nién sdu muoi duoc biét dén nhu mot ky nguyén cia
cic tap doan kinh t€. Ross da dang héa loai hinh kinh doanh nhung
khoéng c6 linh vuc nao lien quan dén su két hop la lung cla quan tai
loai t6t va bai ddu xe. Anh ta mua cic loai hinh dich vu v& sinh védn
phong, cong ty DC Comics (nha xudt ban Siéu Nhan), tap chi MAD
va mét céng ty tuyén dung nhén tai.

Nam 1969, Ross dua ra mot mitc ddu gid tdo bao cho Warner ,
mdt cdng ty sdn xudt phim va thu am. D6 la su phdn dnh nhiing
quing thdi gian phu phi®m ma hai tdp doan khac ciing ra sdc mua
lai Warner. Ross suyt chit nifa dd chién thing trong cudc chién bd
thiu. Kinney mua lai Warner v&i gid 400 trieu d6 la. Vao thoi diém
nim 1969, mbi ¢ phifu cia Kinney tri gia 30 d6 la. Do d6, khodn
tién Ay chiém khodng 19% doanh thu hidng nim dua trén gid bén
clia ¢ phi€u. Trong nim ngay sau cudc sap nhap dién ra, gia tri 6
phi€u cia Caesar Kimmel da ting lén mdc 6 triéu do la.

Vu sap nhap nay khién ngudi ta dac biét quan tdm dén Kinney.
Tap chi Forbes naim 1970 goi né 1a “Bi 4n cta thi trudng” khi Kinney
ban mét nhung thu dén tin hai muoi. Di¢u nay khién nhiéu ngudi
cho ring c6 nhidu md 4m trong khau kiém toan. D€ két thic van dé
niy, mot tap chi danh mét géc dua tin nhitng 16i dén théi vé mdi
lien he¢ gita Kinney va mafia. Phéng vién yéu cdu Caesar Kimmel
dua ra nhan dinh ¢da minh. Kimmel (con) xudt hién trong anh véi vé
bé ngoai chai chudt gon gang nhu thé vita budc ra khdi mau quang
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cdo cda Brooks Brothers phat bi€u tra 18i tap chi: “Téi da séng chung
v6i chuyén nay trong nhiéu nim nay rdi, d6 la nhitng 1&i chi trich
chiing t6i hoat dong dudi sy diéu hanh cda Mafia. Diéu nay hoan
toan khéng ding chit nao ca. Ching t6i khong hé mang sing bén
ngudi. Ching t6i cing khéng bao gid chiu anh hudng cha t§ chic
cin ba ay.”

Anh ta noi vdi bdo gidi ring chinh minh 12 ngudi ding diu dy
ban chiu trach nhiém mua lai cac ¢éng ty khac cda tap doan. “Lé ra
ching t6i di mua duge rdt nhiéu doanh nghiép ma ching t8i cho
ring da phd san. Tham chi chiing t6i con chua dung dén cay gay dai
10 feet dé cham vao ho.”

Khi duge héi ligu cha cia minh, Manny (“tay chadi bac vi dai”)
¢ s& hitu céng ty kinh doanh bai ddu xe khéng, Kimmel trd 1oi:
“Khéng bao gid”. Anh ta cho nhiing cdu chuyén xday ra vio cudi
thap nién 1940 1a tinh ¢& khi khu viyc bii diu xe trung tdm thanh
ph8 dugc st dung cho hang loat xe hoi sang trong dau lam nhiém
vu chd moi ngudi dén tham gia cic tro choi nham nhi & New Jersey.

Phéng vién tap chi Forbes vin cdn ngd vuc. “Va dé chinh l1a sy
kién gay nén nhiéu 18i dén thsi ring mafia lai xuat hién hét 1dn nay
dén 1an khdc phdi khéng? D6 ¢6 phai 1 trd choi ma cha ciia anh da
tham gia t nam 1948 dén 1950 khéng?”

Kimmel tra 10t: “Noi thdng ra, tdi khong phai la bao miu ciia cha
toi. Ong &y cd the gidi cia minh...va i ciing thé. Hay cho in nhing gi
ma anh muén. Nhitng &1 dén thdi khéng bao gi&r [a duing cd.”

000

Sau vu sip nhdp Warner va bai bdo trén tap chi Forbes, Steve
Ross nhan ra ring, qua khit cda Kinney chinh 13 trd ngai cho con
dudng xiy dung dé ch€ cia minh. Ong ta dit tén cong ty la Warner
Communications. Cu6i nam 1971, cong ty chdm diit kinh doanh trong
linh virc bai dédu xe. Va céng ty dich vu mai ting tai nha cing dudc
bin nét.

Nam 1990, Warner sdp nhip vdi ngudi khdng 14 trong linh vire
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xudt ban lic bay gi¢y 1a Time-Life va trd thanh Time-Warner. Gia mdi
c8 phi€u Warner 18n d&€n 70 d6 la. Time-Warner trd thanh tap doan
truyén thong 1dn nhdt trén thé gidi véi doanh thu hang ndm vao
khoang 10 ti d6 la va gia tri ¢6 phigu ién dén 15 ¢ d6 la. Thuong vu
nay 43 tu né lam giam di gia tri cia minh trong vu sdp nhéap tri gid
350 ty d6 la v&i American Online nam 2000. C6 mot didu thu vi chua
dugc ti€t 16 1a: mot trong nhing cdng ty con nhé hon cia Time-
Warner da xudt ban cudn sich gin nhét cta tol.

Nam 1982, Manny Kimmel dd qua ddi tai Boca Raton, Florida.
Ong d€ lai mdt ¢6 vd tré quyén ri ngudi Thuy Dién, Ivi, ngudi con
gai da 14y 6ng khi c6 mdi ngoai 20 tudi.

Danh cugc bang niém tin cda minh

Bai xi dach a3 khéng con mang lai 1gi 16¢ cing nhit niém vui
thich cho Ed Thorp nhut ngay nao nifa. Ong néi: “T6i nhén ra ring
néu nhu minh ti€p tuc theo dudi né, khong sém thi mudn, Nevada
cting xay ra nhidu cudc bao loan khong hay.” Nam 1964, 6ng quyét
dinh tap trung tai nang ctia minh vao sdong bai 1on nhit trong moi
song bai: d6 1a thi truong chiing khoan.

Thorp di kiém dugc khodng 25.000 do la tr tien thang bai xi
dach céng thém mot khodn ti€t kiém 15.000 d6 la khac, chd yé&u la
tir tién ban quyén tac gid. Trong sudt hai ky nghi he cia cic ndm
1964 va 1965, 6ng da tu hoc vé thi trudng ching khoan mét cach 6
hé théng. Mot trong nhiing cudn séch 6ng doc 1a Tink ngdu nhién ciia
gid cd trong thi trubng chitng khodn (The Random Character of Stock Market
Prices) cda Paul Cootner (1964). Cudn sich do nha xudt ban MIT
phét hanh va dudc t6ng hgp thém tit nhidu bai bdo chuyén sau vé
md hinh dudng di ngau nhién.

Thorp doc duge mot bai bao néi nhiéu ngudi dang mua bac. Va
cAdu da vugt qua cung trong mot thoi gian dai. Va ngudi ta ndu chdy
hoic tai ché& cac loai trang sifc vang, bac lai d€ bu dip cho khoang
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chénh léch dy. Nhing cda hang kinh doanh bac tdi ch& lam in
khong hiéu qua.

St dung ngudn tién ti€t kiem ciia minh, Thorp mua mét it bac
véi gia 1,30 d6 la mot ounce. Sau dé né ting l&n dén khodng 2 d6 la.
Ngay lap titc, 6ng mua thém nhiéu bac nda (bing s§ tién vay mugn).
Bac rét gia. Thorp khéng thé trd cac khodn ng va thua 16 hét 6.000
d6 la, mot con s6 khién ong lao dao khi do. Ong néi: “Toi di trd gid
quéd dat cho mot bai hoc.” Bai hoc d6 chinh la: ban thudng khong
tan dung duoc chit uu thé nao Y cic tin tic dudc dang.

Hai nha diu tu dé€n ti Texas bdt lién lac véi Thorp. Ho da
nghe ngudi ta néi nhidu vé éng ciing nhut khd ning choi xi dach cda
6ng. Ho nhan minh la nhdng chuyén gia trong viéc lya chon céc
loai c§ phi€u bdo hiém nhan tho va mudn do ¥ xem Thorp ¢6 déng
y gitip d3 ho khong. Thorp gip mat hai nha dau tu & Dallas. Ong
ciing hoc qua vé nganh bdo hiém nhan tho va dd ty tin bd tién tii
dau tu vao nhidng céng ty ma hai nha dau tu gisi thieu. C6 phidu
“ngay lap tic rét gid thé thdm”. Nhing gi Thorp nit kinh nghiém
dugce chinh 1a 6ng da sai 1dm khi nhan ldy mot nhat dao t cap doi
dy nhu qua ting danh cho minh.

Trd lai Las Cruces, New Mexico, Thorp hanh déng nhu nhing
nha ddu tu nhd khic. Ong xem xét nhing méu quing cio day céch
“lam giau nhanh” trén cac td tap chi tai chinh. C6 hang tram hé
théng thi truong ching khoan duge chiao ban. Va mét miu quing
cdo cia Barron di lot vao mat cia éng. N6 quing cdo cho mdt cong
ty ¢é tén RHM Warrant Service.

Dich vu ma Samuelson tham gia vao vin con dang hoat ddng.
Coéng ty duge diéu hanh béi mét ngudi tén la Sidney Fried, ngudi da
titng tuyén bd ring, viéc mua cac loai chiing quyén chi véi vai xu va
ban lai vdi tri gia nhiéu dé la 1a diéu hoan toan ¢é thé thuc hién
duge. Thorp viét thu dat mua cudn séch.

Khi doc cudn sach, 6ng chi tap trung tim ra dau 1a nhan t§ dnh
hudng dén gia cid chia cdc loai ching quyén. “Sau khodng mot gid
phéac thdo trén gidy nhdp, toi nhan ra riang khéng con nghi ngd gi
nda, cach thitc xéc dinh gia cda nhing thit nay that rdt don gian”.
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Chitng quyén la quyén chon ¢ phi&u dugc giao dich rong rai
nhd't vao thdi dé. Mot trong nhitng loai chiing quyén ma Thorp bét
dau theo dudi duge phat hanh bdi cong ty Sperry Rand, cong ty di
tién phong trong viéc san xudt hang loat cac loai may tinh dién ti.
Ngay 17 thang Ba nam 1958, Sperry Rand phat hinh mét loai chitng
quyén cho phép chd s¢ hitu ching quydn dé mua mot ¢ phiéu cda
Sperry Rand vdi gid 25 d6 la (“gia diém”). Chiing quyén hét higu luc
vao ngay 16 thang Chin nam 1963, nghia la sau ngay d6, moi giao
dich déu chdm dutt va td ching quyén khéng con gia tri gi.

Viy déu la mic gia cong bang cho ching quyén? Chiing quyén
ngay lap tic rd nén cé gia khi va chi khi ¢§ phigu Sperry Rand dugc
giao dich tai muic gid cao hon 25 d6 la mét ¢8 phidu. Nhu vay, néu
ban 8 phi€u Sperry Rand véi gid 29 d6 la thi chiing quyén tri gia it
nhit 1a 4 d6 la vi v6i chitng quyén trong tay, ban 6 thé mua c& phiéu
Sperry Rand tai mdc gia khdi di€m vdi 4 do la dd duoc khiu tn.

Piéu d6 khong c6 nghia la ching quyén sé trd nén vé gia tri
néu Sperry Rand dudc ban vdi gia dudi 25 d6 la. Ban vin c6 thé ban
chitng quyén cho nhing ai tin tudng ring gid 6 phiéu sé lén cao
hon muic gid diém trudc khi hét higu huc.

Gid ching quyén dugc ding trén bao, cling giéng nhu ngudi ta
ding ty 1& chdp clia ngudi tham gia trong cdc cudc dua ngwa. Nhing
ngudi dinh gid chiing quyén déu c6 chung mot tinh cich gan géc.
Khi néi ring ching quyén tri gia nhu thé nay hodc nhu thé kia, vé
bén chét, ban dang dua ra mot ty 12 cugc ring gia o8 phifu sé ting
vugt gid di€m trude khi hét hieu luc. Xa hon thé, ban cé thé dy doan
ring muc ting nady 1a bao nhi¢u. D6 la mét viée lam khong hé don
gidn. Gid chiing quyén phdi phan 4nh dugc toan cinh cda thi trudng,
vi du nhu sy thdt bai trong viéc tung ra sin phd&m méi, phan quyét
cia mdt phién tda hay mét vi diéu hanh cap cao ciia mét cong ty
ban ra mét khéi lugng 16n ¢8 phidu d€ trd cho Matisse. M6t con
buém khi vé cdnh lai tao ra mét con bio lam dém con tiu chd
nhiing quan chic cip cao cda Sperry, gy anh hudng nghiém trong
dén gid & phifu. Ai ¢6 th€ doan trudc dugc mét cich c6 he thdng
nhiing chuyén bdt ngd nhu thé chi?

Vé sau, Thorp ¢6 nghi d&n mé,hinh dudng di ngiu nhién va
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thita nhan ring khéng c6 cach nao dé du doan nhiing sy kién c6 thé
lam thay d6i gia c8 phi€u. Va chinh diéu d6 khién cho viéc mua mét
¢8 phifu ciing giéng nhu viéc choi mot canh bac véi dudng di ngéu
nhién. Thorp biét riing ¢6 nhiing phuong phdp c6 thé tinh toan chinh
xac quy luat phan phdi xdc sudt cda mé hinh dudng di ngdu nhién.
Chiing tity thudc vao kich thudc trung binh ctia nhing chuyén dong
ngiu nhién ma trong trudng hop nay 1a midc dao dong gia <6 phiéu
1én hay xudng trong ngay.

Thorp lam mot vai phép tinh. Ong nhin ra hdu nhu 4t ca
chiing quyén déu dugc dinh gia nhu cac tro choi trong 1& hoi héa
trang. N&u xét viéc ban sé nhan duge bao nhiéu khi thing cudc va
cd hoi danh thing lgi 13 bao nhidu thi r6 rang la, cdi gid nhu thé la
qua dit. Didu nay dic biet ding d6i voi cic loai ching quyén c6
hi¢u lyc trong mét vai nam. Vao thai 4y, céc nha dau tu té ra qua
lac quan vao vidn canh ting gid cda ¢ phi€u.

Ban khong thé lam gi dé thay d6i dugc tro choi qué t6n kém
trong 18 hoi c& trit khi ban khong dit cuge. Nhung khi ban biét minh
mua dudc mdt chitng quyén vdi cai gid qua dat thi hay ban né ngay.
Khi dé, ban sé chi dong giam duge rii ro khong mong mudn.

Mét nha dau tu theo ki€u ban khéng™ la mdt ngudi chuyén ban
¢§ phi€u ma anh ta chua that sy lam chid. Ngudi kinh doanh nay
mugn ¢§ phi€u tt moét bén thit ba réi bin ra ngay theo gid. trong
ngay. Anh ta déng ¥ hoan trad lai cing mot lugng ¢f phi€u nhu thé
cho bén thif ba dé trong m6t ngay gin nhat. Nha ddu tu nay ludn hy
vong gid <8 phifu sé gidm trong khi chd ddi. R6i sau-dé anh ta sé
mua dugc cing mot lugng ¢8 phi€u 4y vdi giad ré hon khi anh ta ban
ching di.

Viéc ban khéng ciing tiém &n nhiéu rii ro khéng mong mudn.
Khi c§ phi€u mét cong ty ting thi gid ching quyén cling theo dé ma
ting. Trén 1y thuyét, khong ¢ mot gidi han nao cho mic ting cda
gid ¢§ phidu hay chitng quyén. Diéu nay ciing c6 nghia ring, & day

(*) Short Sales/Short Selling: Ban khdng. Hau hé&t cac nha dau o thuong nhim vao
viéc mua chiing khoan dé chd gia tang 1&n trong wong lai. Nhung, nhiing nha dau
tu lai nhé vao gid ching khoan gidm dé kiém 1oi.
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khéng c6 gidi han cho khoan thua 18 ciia nha ddu fir theo phuong
phap nay.

Hay so sanh phuong phap nay véi tinh huéng thuong gap hon
1a mua ¢6 phi€u hay chitng quyén “dai han”. Khi kinh doanh bing
phuong phdp nay, ban khéng thé thua nhidu hon s6 tién ma ban
mua ching. D6 1a vin canh-dd dau dén rdi nhung it ra, khoan 16 da
duge tinh todn trudc. Ngudi kinh doanh theo kifu ban khong 1a
ngudi ¢6 trach nhiém phép ly cho cic khoan 15 vé tan.

C6 mot phuong phap truyén théng nhim giam thifu rdi ro. P6
1a hdy mua va ban gin nhu ciing mét loai va lugng c6 phi€u trong
- ciing mot théi gian. Jay Gould di mua vang “ha gid” va ban ngay
khi né “Ién gia”. Gould khéng cin bi€t muc gi4 nao la “chinh xdc”
cing nhu khong cin quan tdm nhitng ti ngt &y c6 nghia la gi. Anh
ta cing khong cdn phai dy dodn khi nao gia vang lén hay ha xudng.
Bang cich mua di ban lai ngay, thuc t& Gould da loai tror t&t ca rii
ro cia viéc ndm gik vang. Anh ta da bién su chénh lach gid ¢6 phin
phi ly &y thanh mot khodn 1oi nhuan trong tim tay.

Hau hét cic dang mua di ban lai c8 phi€u déu mo phéng theo
mo hinh cia Gould. Mot ngudi kinh doanh theo kidu niay mua mot
6 phi€u gid thip va ngay lap tic bén ra mot b phi¢u tuong thich
dang ién gid. Chi “c§ phi€u tuong thich” & day c6 nghia I3 loai ¢
phi€u ma gid cda né phai tang hoic gidm ngay sau khi ban loai &
phiéu ban ddu di. Con 4p dung cho trudng hop cda ching quyén
hay quyén mua 8 phi€u thi “twong thich” muén 4m chi chinh cg
phi€u cia cong ty dé. ’

Ki¢u kinh doanh nay thoat diu nghe c6 vé d& nhim lin. N6
giéng h thong “Pat cuoc bing nidm tin” cia Kelly ap dung trong dua
ngya. Trong mét cudc dua chi cé hai con ngua, mét con phai la con
thang cudc con con con lai phai la con thua cudc. Vi sy tuong quan
hién nhién nay, hoan toan c6 thé loai bd nhdng rii ro théng thudng
khi c& cuge. Hay cude cho ca hai con, ban sé khéng bao gi¢ thua.

Gia tri cia quyén chon ¢ phi€u hay ching quyén ting khi gid
cda o6 phi€u tuong wng ciing ting. Bing vidc mua c6 phi€u va ban



Cong thic cia vdn may [169]

di quyén mua c6 phi€u, ban sé tao ra mot “cudc dua ngua” ma mot
bén cia cudc giao dich budc phai thing con bén cdn lai budc phii
thua. Va n&u ban biét duge lgi thé “dich thyc” rd hon nhing ngudi
khac va sit dung niém tin ctia minh d€ didu chinh khodn cugc cia
minh, ban ¢6 th€ nghi dén mdt khoan 1gi nhuan.

C6 thé thdy ring cac giao dich ban khéng hodc dai han déu la
md hinh Kelly t6i uu, cho di chiing dude sd dung trong thi trudng
chitng khoan kha lau trudce thoi Kelly. Phat minh caa Thorp chinh 1a
cach thic tinh todn chinh xdc viéc 6ng cdn phdi mua bao nhiéu cé
phiéu d€ bu dip cho nguy co thua 16 khi ban khéng chiing quyén.
Ngay nay, ky thuidt nay duge goi 1a “chéng rii ro delta” xudt phat
tr ky tu Hy Lap sd dung dé tugng trung cho thay d&i vé lugng.

Trong ky thudt “chdng rdi ro delta” ndy, lgi nhuin (hay mitc
16) trén gidy t& theo bdt o thay d6i nhd nao vé gid cua cf phiéu
duge bu ddp bing thay ddi vé gid cia ching quyén. Ban sé ki€ém
dugc tién khi cai gia “phi ly” cla chitng quyén di song hanh vdi gia
c6 phiéu.

John Maynard Keynes néi ti€éng v4i 13i nhin dinh ring thi
truding c6 thé duy tri sy phi ly lau hon kha ning thanh toan clia ban.
Ciing khdng t6t lanh gi mdy khi ban mua mét thit gi d6 véi gia trén
trdi trit khi ban chdc chin ring minh c6 thé ban né lai v6i mdt mutc
gia “phai ching” va thu lgi. Ban cling nén bi€t khi nao tit cd nhing
ngudi “phi 1y” khac nhéan ra van dé la déng y v4i cach lam ciia ban.

D6 chinh 1a cai hay cia phuong phap Thorp. Thi trudng khong
thé ci khing khiang mii vdi cdch danh gia phi 1y 1én cac chitng
quyén nhu th€. Vao ngay hét hiu luc, ching quyén trd nén “éo 13”
va di cung 13 cdc ¥ niém phi ly vé gid tri cda nd.

Nhitng ai ndm gi?@ chitng quyén cho dé&n ngay k&t thic chua
chat déu hoidc 1a (a) tring tay néu cf phiéu dugc ban véi gid thap
hon gi4 diém cda ching quyén, hodc (b) thu lgi nhuén titc thi néu cd
phi€¢u duge ban vdi gia cao hon. B&t af quan diém phi ly nao vé gia
tri cia chiing quyén déu trd thanh ky ttc. (Ban than c6 phifu c6 duge
dinh gia cao mét cach phi ly khong? Ai ma biét dugc? Nhung 46 1a
chuyén ngoai 18.)
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DPanh bai thi tridng

Maa he nam 1964 da lam thay d6i cudc sdng cda Thorp.
Ngudn trg cdp cho ¢dng viéc cda ong tai New Mexico dd can kiét.
Tinh trang nay gidng nhu khoa Todn dang roi vao tay “mét be li céac
nha ly luan”. Thorp bat ddu tim cong viéc khac. Dai hoc California
dang khanh thanh méot ngéi“ trudng mdi tai Irvine thudc Quén Cam.
Ca Ed va Vivian ddu c¢6 nhing ky dc ngot ngdo vé ving Nam
California nén Thorp da phdng v&n tim viéc & noi nay. Ong nhin
duge mét 10i moi va dd chdp nhan né.

Vao ngay lam viéc dau tién cia minh & Pai hoc California,
Irvine, 6ng néi vé sy quan tdm ctia minh d6i véi céc loai chiing
quyén cho Julian Feldman, chu nhiém khoa khoa hoc méy tinh. Feldman
noi, 8, ching t6i cling ¢6 mot ngudi dang lam cdng vige tuong tu.

Ong ta dang néi dn mot nha kinh t& hoc tén Sheen Kassouf.
Kassouf da viét trong ludn 4n tién si cia minh tai Pai hoc Columbia
ring bing cich nao ¢6 thé xdc dinh mdt midc gia hop 1y cho chiing
quyén. Kassouf vin chua tim ra cdu tra 16i thda déng, nhung ong
ciing dd nim bit dugc ban chat thuc t€ cda van dé. Ong dd va dang
kinh doanh ching quyén.

Feldman gidi thidu Thorp dén gip Kassouf. Ho cling nhau t&
chitc mét budi héi thdo chuyén dé hang tudn vé van dé nay. Khong
cé sinh vién tham du, vay 1a Thorp Kassouf gap nhau hing tuan chi
don gidn 1a ciing nghién ciu dé lam giau.

Throp ciing bat diu kinh doanh chitng quyén. He théng chéng
riii ro clia éng da hoat dong nhu 6ng hy vong. Vao nam 1967, Thorp
da phi phép 40.000 dé la dau tién cia minh thanh 100.000 d6 la.

Tuy nhién, hé théng 4y khong phai 1a khéng ¢6 khi€ém khuyét.
Bén ngoai khong ¢ nhiéu loai ching quyén dugc giao dich nén trén
thi trudng rat khé quy déi tién mit. Nhing ai ban khéng qua nhiéu
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chiing quyén cung mot hic sé thdy rat khé mua lai ching khi cén.
Nhu cau “40” duge chinh cac cude giao dich dung nén va ¢ thé kéo
gi4 ching quyén lén cao. Piéu dé khong hay chiit nao vi Thorp da
cuge 1a gia ching quyén sé xudng thap.

Phuong phdp “chéng rdi ro Delta” chi ¢é thé bdo vé ngusi
tham gia tranh khoi nhdng thay d6i nhd cia gia ¢ phiéu. Néu gia
c6 phi€u bién dong l6n thi cin thi€t phai diéu chinh lai viéc mua
hay bédn c¢8 phiu hodc ching quyén. Piéu nay ¢6 nghia nha giao
dich can theo ddi gid ¢ phiu va chiing quyén mot cach sat sao.

Cé nhiéu lic cong ty thay d8i nhing diéu khodn trong chiing
quyén va c6 thé diéu do sé trd thanh mot tham hoa trong kinh doanh.
Vi 1y do nay hay 1y do khic, khéng phai giao dich chiing quyén nao
cling mang lai 1di nhuan. Khéng nhu nhiing nha kinh doanh tré tudi
khac, Thorp luén hiéu ré khai niém pha san la gi. C)ng c6 thé phéng
tinh ¢d hoi thu lgi cdia minh va dung cong thidc Kelly dé€ chic chin
ring 6ng khong d8 qué nhidu tién vao mot vu lam in.

0Qo

Cudi ndm 1965, Thorp duge xét phong ham gido su tai Pai hoc
California, Irvine. Ong viét cho Shannon mdt 14 thu tién cr. Trong
thu, 6ng ghi nhu sau:

Sau nhiéu }an khdi dau that bai, cudi cing t6i cing tim dugc quing
mo cda minh trong thi trudng ching khodn. Tét di xdy dung nén
mdt mé hinh todn hoc hein hde cho mét linh vuc nhé {(mdc du con
s6 epxilon nhdn vdi vé cang khdng nhd chit ndo) cda thi trudng
chitng khodn. Téi ¢6 thé ching minh rdng khi 4p dung mé hinh, lgi
nhuin dy dodn 1a 33% mdi ndm, va nhing gid dinh dya trén kinh
nghiém cda mé hinh ¢ thé thay ddi trong pham vi rong {hon hin
nhiing tuyén bs vdi thdi do hoai nghi) ma khéng dnh hudng nhiéu
d&n k&t qud. Nhitng s& lidu ghi chép di ching thite cho con sd 33%.
Diéu ndy thita nhan ring to6i dd nghién cdu ky cdc danh muc dau tu
cia minh trong ting ndm. V3&i sy tdp trung lién tuc cho danh muc
diu ty, ti 1 1gi nhuan thu dugc ¢6 thé vugt midc 50% mot ndm. Nhung
t6i vdn chua két thic nghién citu cdc chi tiét, nén ngay thoi diém
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hi¢n tai, con s6 ma t6i chic chdn thdp hon déi chit. Mot ti 18 1dn cac
khodn dau tu khiém t6n cda t6i chi duge thyc hién trong vai ba
thing. C6 lan ching t6i d4 “thiét l4p” mo6t muc tidu 1 ting gdp doi
ngudn von ban ddu sau mdi hai ndm. Va gig day, diéu niy khéng
con xa nida.

Trong khi con s6 33% rdt lac quan, Thorp lai muén danh bai
loi nhudn cia thi trudng. Ngoai & cia 14 thu nay, 6ng di v& mot
mii tén hudng thing d&n cum ti¥ “thi trudng chiing khoan” va thém
vao dé mot cdu hdi “Anh sé van tidn cong né chii? Va anh da chudn
bi nhitng gi?”

Paul Samuelson da tao ra khai niém “PQ” hay la chi s& hiéu
quéd. Cing gidng nhu 1Q, chi s§ nay dugc diung dé danh gid kha
ning quan ly danh myc déu tu. Chi s§ PQ khoang 100 1a mufc trung
binh. Va cidu hédi dit ra 1a c6 ai ¢6 chi s6 PQ cao hon 100 khéng?

Samuelson 1y ludn rdng, néu tén tai nhiing ngudi nhu the thi
ho ¢6 thé la t&t cd moi ngudi ngoai trit nhing k& v4 hinh. Ban sé
khéng thé tim thdy mét ngudi nhu the lam viéc trong cdc ngan hang
ddu tu hay t8 chic Ford Foundation. Samuelson viét: “Ho ¢6 chi s&
PQ qué cao nén khéng thé thich hgp cho nhiing céng vigc nhu vay.
Cling giong nhu nhiing tay chuyén rinh md mach nudc ci ngya, ho
sé phai chia sé (tai nang ciia minh) dé€ d6i I8y mot cai gia v6i nhitng
ngudi giau c6 luén hudng Igi nhiéu nhdt trong chuyén nay.”

Samuelson két ludn ring chi s§ PQ cao thudng c6 duge do rén
rén, do dé, do dau tu bang tién cda ban than hay cia ban be. Ho sé
git “hé théng” cho riéng minh. Bing khong, thi trudng hiéu qua sé
sao chép nhitng gi ho lam dugc va v6 hiéu héa Igi the cia hé thong,

Trong nhiéu nim, Thorp chinh la hinh miu cia mot nha kinh
doanh ¢é chi s& PQ cao. Ong ling 1& van hanh phuong phép kinh
doanh chitng quyén cia minh, dau tu bing tién cda bin thin va cla
nhing ngudi than thudc nai ni éng dau tu gitim ho. Khéng lau sau,
ong da ddu tr hon mat tridu d6 la tir tién cda ban bé minh.

Sau dé, Thorp dad lam dugc chuyén ma Samuelson néi la sé

khong thé xdy ra. Ong noi véi Kassouf ring ho tiét 16 phuong phap
dau tu cho th& gidi. Thorp dang xem xét hai bude di ¢6 tinh todn cho
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tuong lai. Ong dang suy nghi dén cich quan 1y tién chuyén nghiép.
Thorp nhé lai, bang cich viét sich vé phuong phap quan ly rii ro
chiing quyén: “ching t61 dd ¢4 dugc mét con d4u ching thuc chic
chin giip cho qué trinh gay quy dau tu thuan lgi hon nhidu.” Thorp
cdm thdy rdng 6ng dang c6 mot dong chdy y tudng sinh lgi 6n dinh
khi€n ong c6 thé tf boé phuong phap quin Iy rii ro chiing quyén,
ciing giéng nhu khi éng tix bd phuong phip choi xi dach.

Kassouf ciing ung thuan. Ho nhan dugc tién dng trudc cho cuén
sach la 50.000 do la. BSi véi Kassouf, mén tién &y qua that “dang
kinh ngac”. S8 tién 4y gip nam lan tién lvong hang nam cta éng ta.

Cudn sach mang tén “Ddnh bai thi truong” (Beat the Market - 1967).
N6 mé ta phién ban tém ludc cia phuong phap “quan ly mii ro
chitng quyén” cho céc nha dau tu nhé. Vao thdi d6, khéng ai ¢6 may
vi tinh & nha ca. Nhiing loai chiing quyén dudc dinh gia qua cao chi
¢6 th xdc dinh duge bing cach vé bidu dé trén gidy ma théi.

Cubn sach chinh 1a phan thio ludn dau tién dugc in ra cda
phuong phap chéng rui ro delta. Tuy nhién, ciing nhu hang trdm cudn
sdch khac dua ra 16i khuyén cho cac nha diu tu nhd duge xuit ban
hang nam, né khéng nhin dugc nhiéu quan tam ti¥ gidi hoc thuat.

C6 mot ngoai 18 chinh la con ngudi tich cuec Paul Samuelson.
Ong xem qua néi dung so lugc clia cudn sach trén t& Journal of Ameri-
can Statistical Association. Samuelson bdt diu khong chit cdm hiing:
“Cling gidng nhu cdc nha thién vin hoc cdm ghét thién vin hoc, cic
nha khoa hoc ding la dd cam ghét viéc dai ching héa phuong phap
cda ho va nhitng khing dinh sai léch ciia nhiing ngusi dai dién cho
gidi khoa hoc.” Mic du dbng ¥ ring sé cd mot bd phian nhd cac doc
giad s& ki€m tién thanh céng nhd phuong phdp 4y, nhung Samuelson
cing s¢ ring né sé doi hdi qua nhidu viéc cdn lam ciing nhu tinh
phitc tap clia cac cong viee d6 d€ théa min déng ddo doc gid, nhing
ngudi khéng hé nghi ngd gi phuong phdp lam gidu nhanh nay.
Samuelson ché bai: “T¢ chi'c Quan ly vé sinh thuyc phdm va thudc
men sé cdm'cac tac gid dua ra nhing khing dinh gay nhidm lin hoic
it nha't sé yéu ciu ho phai nit lai ban in cia minh, cho nén, cling c6
thé noi, nhitng canh bao sé khién ho hifu biét hon.”
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—o000o

Thorp va Kassouf ban luan vé y tudng thanh lip mét céng ty
dau tu. Kassouf dua ra mot dé xudt lap hoi ddng quan tri bao gbm
Thorp, Kassouf va em trai ciia Kassouf. Thorp lo ngai ring diéu d6
sé lam thay d&i sy can bing quyén luc, nghiéng theo hudng ¢ loi
cho anh em Kassouf. Va cling ¢6 sy khdc biét trong quan di€m.
Kassouf tin rdng thinh thodng 6ng cé thé dy doan dudng hudng thay
d6i cda c8 phi€u. Kassouf sdn sing mua vio ¢§ phi€u ma 6ng cho la
sé l&n gia va ban ngay nhiing ¢6 phi€u c6 khd ning mat gia. Thorp
thi khéng. Ong khong bi thuyét phuc ring Kassouf hay bal ky ai
khéc c6 kha ning dy dodn thi trudng theo cach &y. Nhu Thorp da
ndi vdi t6i “Chiing t6i ¢6 sut khdc biét vé muc d6 lidu linh khi thuc
hién nhing gi minh muén trén thi truong. Téi khéng bao gid lidu
linh.”

Thorp mudn xdy dung mdt cong ty ddu tu dya trén nén tang
mdt thi trudng trung lap, cé nghia la lgi nhudn thu duge sé khong e
thu¢c vao nhiing bién dong trén thi trudng ching khoan. Du sao
chdng nifa, ¥ tudng cla éng van la: mot ndm t6i té cho thi trudng
ching khoan nhung lai 1a mét nam sang sida cho cong ty. Ban thin
¥y tudng ay that tuyét voi. Nha dau tu 16n Thorp hy vong ring, déi
vdi cong ty, su 161 cudn sé phin nao thay th& dugc tién bac. Néu
Thorp chitng minh duge hiéu qua hoat dong cda cong ty khong co
méi lién hé nao vdi thi trudng ching khodn, thi nhing ai ndm git
mot khoi luong ¢S phifu l6n sé& gidm thifu duogc rii ro khi ddu tu
vao ¢ong ty.

Thorp yéu cdu luat su tién hanh thd tuc thanh lap cong ty ddu
tu. Vi luat su néi v6i dng rang ¥ tudng do that khong kha thi. Thorp
phan d6i va ly ludn ring, Warrn Buffett ciing c6 mdt céng ty ddu ..
nhu thé. Chinh quyén bang ¢6 qué nhiéu luat 1 khuyén khich thanh
lap loai hinh hoat déng tut do ma Thorp dang &p d.

Vi luat su doi tién cdng cho 20 gidy lam viéc cda minh, nghia 1a
vao khodng 2.000 d6 la, chi€m mot ty 1@ tuong déi so véi tién luong
cua Thorp. Thorp thuong lugng mét mitc phi thdp hon nhung nhitng
gl xay ra sau dé khién 6ng vd mong va trd nén ngheo di.
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James Regan

]ames “Jay” Regan 1a mot trong s6 it cac chuyén gia tai chinh
da tung doc qua cudn sich cia Thorp va Kassouf va danh gid cao
tAm quan trong cta cudn sach nay. Nam 1969, Regan tim cdch lién
lac va xin dugc gidp mat Thorp.

Regan la ngudi thudc dong ho Dartmouth va dit sinh sau Thorp
dén moét thap ky nhung vao thoi diém &y, 6ng da 1a mot chuyén gia
trong linh vifc méi gi6i ¢8 phi€u. Regan ting kinh qua nghé moi gidi
ba lin, l1dn gin nhat 6ng lam viéc cho hang Butcher & Sherrerd §
Philadelphia. Ong nhan ra ring minh di qud chan ngan v&i cong
viéc thudn tiy la chi thye hién cac 1énh dat. Trong lan gip gd, 6ng
c6 trinh bay vdi Thorp vé viée 6ng ¢é ¥ dinh thanh lap mét cong ty
lién doanh trong linh vife ddu tw. Va hién tai 6ng da c¢6 danh sach
b&n d6i tac tiém ning. Va that tring hop 1 cd bén d6i tac nay déu
séng & bién phia tay. Thorp chinh la mdt trong s6 d6. Regan gi® ban
danh sach rdt can than, cling nhu ngudi choi bai khéng dai gi cho
déi thi thidy dugc quin bai cia minh.

Khi ding day di vé sinh, Regan d& lai ban danh sach 4y trén
ban. Thorp xoay t3 danh séch lai va bit dau doc, trong d6 co tén
Thorp, Kassouf va hai ngu&i khac nita. Thorp tin ring Kassouf khong
miy hing thd véi van dé nay nén gin nhu chic chdn ring Regan sé
chon 6ng. Va 6ng dd du doin ding.

Regan 14 mot ngudi hudng ngoai, luén thich tif thin van dong.
Theo nhu Thorp gidi thich thi Regan la ngudi “mudn lam nhing viéc
ma t6i chua bao gid mudn lam, nhu giao thiép v6i dam méi gidi,
tinh todn s& sach, di dao quanh phg Wall d€ thu thap théng tin va
nhiing cong vigc dai loai nhu thé. Nhing gi t61 muén lam la suy
nghi, im ra cic 1y thuy&t va dua ching vao thyc tién. Chung t6i
hodn toan thodi mai khi lam viéc riéng biét vi chiing t6i ¢ phuong
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cdch 1am viéc ciing nhu tinh cach hoan toan khac nhau.”

“Lam viéc riéng ré” chinh 13 mét trong nhing nét khic thudng
nhit cia k& hoach nay. Thorp khéng musn tit bé cong viéc cda minh
tai Pai hoc California, Irvine ciing nhu tai California. Cé mot diéu
théa thusn ngay tit ddu ring day sé 1a cdng viéc lien doanh giita hai
bd dai duong théng qua hé théng dién thoai va dudng truyén di
liéu. Thorp cling cac dong sy sé thuc hién nhdng phép todn & Cali-
fornia. Sau d6, ho sé gii cdc hudng din thuong mai dén cho Regan
va déng nghiép cia éng & by Bc”mg Va chi nhanh & b Pong sé thuc

hién moi c6ng viéc con lai bao gdm gin nhu toan bo qua trinh tuyén
chon nha dau tu.

Thorp vén xudt than t ting 16p lao dong va hiu hét ban be
cua 6ng la cac nha toan hoc. Ngoai trit viee Claude Shannon ¢é thé
xem la mot ngoai 1¢, thi cac nha todn hoc khéng phai 1 nhiing
ngudi giau ¢d ludn day 3p tién xung quanh. Con Regan lai xuit than
tir mét gia dinh kha giad & b& Pong. Nhé vao gia dinh minh, Dartmouth,
cung vdi nghé moi gidi mad 6ng quen biét duoc nhidu ngudi glau e}
Ong cling ¢6 dudc cai nhin thuc t& vé thi trudng ma Thorp van con
thi€u. Regan lic ndy cing nhu Kimmel trong linh vuc bai bac, déu Ia
nhing tay lao luyén ca.

000

Thorp va Regan dé nghi thanh lap mét “quj chéng rii ro”
(hedge fund)® - Cum ti nay dua ching ta trd v& nim 1949, khi
Alfrad Winslow Jones, mét nha xa héi hoc tirng cOng tic viét bai
cho tap chi Fotune, bat ddu ¢6ng cude kinh doanh “quy chéng rii ro”.

{*) La mét danh muc dau t duge quan Iy nhim t3i da héa lgi nhudn i mac cao
nhét. Quy nay st dung nhing chién luge ddu tv hién dai nhu cac giao dich chuing
khodn phdi sinh trén thi trudng chiing khodn th€ gigi ciing nhu trong nudc nhim
thu lgi tdc cao. V& mat phap ly, Quy chdng rli ro thang thudng dugc |ap ra dia trén
quan h¢ gép von dau tu cGa cac c& nhan véi nhau va cho phép mot s qung gidi
han cac nha dau v tham gia vdi y&u cdu s& vén diu tu ban dau t8i thidu rat 16n.
Khodn dau w vao Quy chong rdi ro ¢é tinh thanh khodn thap do quy nay yéu cau
cdc nha dau tu phai gitt v8n gép trong quy trong thi gian 5i thidu 13 mét nam.
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Theo thoi gian, ch@ “d” trong “hedged” dugc bé di.

Khi thich mét loai ¢6 phi€u nio, Jones thudng muogn tidn dé
mua thém mét khéi hugng ¢6 phidu nida ma 6ng khéng di tidn mua.
Céch thic d6 ¢6 thé gitip Ong tang nhanh lgi nhusn nhung ciing
déng nghia v6i nhiéu rdi ro hon. D& d6i phé véi rii ro, Jones da ban
lai ngay nhiing ¢6 phidu ma 6ng cho la duge ning khéng gia. D6 la
céch di nude déi trong diu tu quy. Jones goi tic dung don biy nay
va phuong phédp mua di ban lai ngay 13 “nhilng céng cu diu co cho
nhiing muc dich bao thd”

Vao nam 1968, trén thi trudng c¢6 khoang hai tram quy nhu thé
canh tranh v§i nhau nhim thu hit ngudén v6n cé gidi han tit nhitng
nha ddu tu gidu ¢6. Nhing ngudi vé sau trd thanh nha quén ly <6
ti€ng déu khéi ddu tit nhing quy nay, trong dé phai ké dén George
Soros, Warren Buffett va Michael Steinhardt. Trong qua trinh ap dung,
thuat ngit “quy chéng rdi ro” da dan xa roi ¥ nghia nguyén géc clia
né. Khong phdi “quy chdng nii ro” ndo cling an toan ca. Sy khac
biét gitta mdt quy chdng rii ro va cic quy hd tuong don thudn nhu
trude day chinh la kha nang dé chuyén d6i m6t phdn va tinh hidu
quéd kinh t& xa héi cda né. Cac quy tuong hd, cac ngudn dau tu t
tdng 16p trung luu My thudng mang ning tinh nguyén tic va nhin
chung khéng thé dp dung céch thitc ban khéng hay phép don biy tai
chinh duge. Quy diu tu quin ché thudng c6 cic mitc han ché vé tai
sdn va the ch€. Nhing khac biét nay tao diu kién cho cic nha quan
ly quj thda siic suy nghi vé trién vong cic nha ddu tu gidu c6 sé dé
mit dén minh.

Cac nha ddu tu cda “quy chéng rii ro” luén ché gidu gia
thuyét vé mot thi trudng hiéu qua. Mot gidi han dién hinh 1a cac quy
sé tinh phi 20% loi nhudn cda cac nha ddu tu (Thorp va Regan ciing
khéng ngoai 1¢). Ngay nay, cic quy nay tinh phi 1% (hodc nhiéu
hon) dya trén gia tri tai san hang nim d& 14y tién trang trai cic hoat
dong. Cac nha dau tu s& khong chiu trd nhiing khoan phi cao ngat
ngudng nhu thé trd khi ho tin ring quy <6 khd nang danh bai thi
trudng. C6 vé nhu c6 thé dé dang xac dinh duge cac quy ddu tu nay
¢6 kha ning ddp dng nhing hita hen ¢6 vé nhu phi 1y nay khéng.
Thuc & 1a khéng. Khong nhu cic quj tuong hd, quy chéng rii ro
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khéong bit budc phéi cong khai cac s6 lieu kinh doanh. T4t cd nhdng
gi cac nha kinh t&€ hoc thigt lap 1a mot co s di liéu chung cho toan
bd cac quy chdng riii ro, duge biét dén vdi tén goi TASS dang ngay
cang phd bién rdong rai trong xu hudng canh tranh sinh ton ngay
nay. C4c quyj hoan todn tu nguyén trich mét phan loi nhuan cho
TASS.

Thorp va Regan dit tén cho quy chdng rii ro mdi cGa minh la
Convertible Hedge Associates. “Convertible” (c6 thé chuyén déi) &
day mudn noi dén cdc loai ky phi€u ¢6 th€ chuyén dSi dudc, mét co
héi mdi ma Thorp dd khdm pha ra. Sau do, cong ty bdt diu tuyén
chon cac nha dau tu.

Hiéu trudng trudng Pai hoc California Irvine, Ralph Gerard,
dudng nhu ¢6 ho hang véi nha diu tu huyén thoai Benjammin Gra-
ham. Lic d6, Gerard dang tim ki€m ndi dau tu vi ngudi quan 1y cia
minh dang ¢6 ¥ dinh déng ctta cac hoat dong kinh doanh. Nhung
trude khi ¢6 bdt cii cam k&t tai chinh nado vdi phia Thorp, Gerard
mudn ci gidam d6c tai chinh cGa minh dén gip Thorp réi vé tu van
cho ong.

Vi gidm d&c d6 chinh 13 Warren Buffett. Vg chéng Thorp da
cing diung bia t6i véi nha Buffett tai nha riéng cda ho trén vinh
Emerald, mét thi trdn nhd cach bo bién Irvine khéng xa. Thorp that
sy dn tigng trudc cac sd thich da dang cia Buffett. Ching aif lién
tuc hién ra khi Buffett d& cap dén cic con xi ngdu bat bien, cling la
m6t niém dam mé cda Thorp. D6 1a mot sy to mo, ham hi€u biét
trong toan hoc, mdt dang xi ngdu ma thudt ldm xdo trén hau hét y
niém cda moi ngudi vé xac sudt.

Khi budi i két thic, Ed néi véi Vivian rdng 6ng hodn toan
tin tuéng mot ngay ndo d6, Buffett sé trd thanh nguoi giau nhat
nudc My. Nhilng gi Buffett nhan xét vé Thorp cing rdt khd quan.
Con vé Gerard, ngudi da ting cong tdc rdt an y vdi Buffett cling
quyét dinh dau tu vao cong ty cda Thorp.

Regan dén tru sd toa an luc tim danh sidch nhing ngudi da
ting lam d6i tic cda cac quy chéng rdi ro. Ong chan ndn goi dién
hét 14n nay dén lan khéac va cing nhan dugc mét vai hudng dan.
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Mot trong s& d6 13 hai anh em Charles va Bob Evans. Charles ki¢m
dutge rdt nhidu tidn tir cong viec kinh doanh quin 4o phy ni. Con
ngudi anh em clia 6ng, Bob, la mot dién vién va dong thoi la gidm
d8c san xudt cia Paramount Studios. Thorp va Regan gap hai anh
em Evans & New York. Hai anh em nha Evans that sy bi cudn hiit
trudc nhiing ciu chuyén xoay quanh thanh céng cia Thorp vdi bai xi
dach.

Bob ciing biét it nhiéu vé kinh doanh. M6t trong nhitng thanh
c6ng dang kinh ngac cda 6ng trén cuong vi gidm déc hang phim
chinh 14 viéc mua lai ban quyén cia thién ti€u thuyét vé mafia
clda Mario Puzo, tdc phdm B4 gid. Cudc séng cia Puzo cing ding
lo ngai nhu s6 phan nhan vjt trong tdc phdm cda 6ng vay. Ong
k€ v6i Evans ring éng no tién mot bang nhém téi pham 10.000
d6 la tf nhing 1dn thua bac va ching sé bé gay tay 6ng néu 6ng
khéng trd du tién. Eans di trd cho Puzo 12.500 dé la cho kich bdn
nay.

C4 hai anh em nha Evans déu déng y dau tu vao quy. Trong
mot cude hop tai nha riéng cia Bob trén d6i Beverly, trong khi
Evans ngdm minh trong bé boi thi Thorp, trong bd trang phuc cong
s& ding ddn, budc theo Evans va c§ ging gidi thich cic két qua dau
tu clia minh. Evans dat ra hiang loat cdc cau hdi va dudng nhu bi céc
cdu trd 1o tit phia Thorp thuyét phuc. Sau d6, et mdi lan gip nhau,
Evans dudng nhu lip lai mot chudi nhiing ciu héi &y va Thorp
cling trd 1&i tuong tu.

Tién bt ddu d6 vé lién tuc. Thorp va Regan cé mdt tai khoan
trg cap khéd 1dn va ti€p tuc gdy quy t Dick Salomon, chd tich hing
Lanvin, tit Charles cda céng ty Ritz va Don KOuri, gidam ddc Reynolds
Foods. Thang 11 ndm 1969, Convertible Hedge Associates bit diu
hoat ddng.
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Resorts International

Vin phong dit tai bd Tay cia quj cé quan diém hoan toan
trdi ngugc vdi thi truong hiéu qua cda MIT va Chicago. Thorp nhd
lai nhiing ngay &y, “cdu héi khong phai la ‘thi trudng cé hi¢u qua
hay khéng?” ma 1a ‘thi trudong hidu qua dén mic nao?’ va ‘lam sao
khai thac duge?’”

Tén clia quy ciing ¢S nghia 1a trai phi€u 6 thé chuyén d6i
dugc. Ciing gidng nhu bat cif loai trdi phifu nao, ching déu la
nhilng khodn vay véi mot muc 13i sudt ¢ dinh. Trai phi€u chuyén
déi 1a mot dang dic biét khi né cho phép ngudi ndm gid@ quy ddi
sang c¢§ phifu cliia cong ty phit hanh. Yéu t6 nay trd nén ddng gia
khi ¢§ phi€u ting gia van vut vuot xa gidi han lgi nhuén cda trai
phiu. Trai phi€u chuyén d8i chinh la mét loai trdi, phi€u théng
thudng kem theo khodn “thudng” 1a quyén chon <& phiéu.

PE tinh todn dugc mét trai phiéu thong thudng dugc ban ra véi
gid bao nhiéu khong phdi 12 mét cong viéc qua khé khin. Diéu dé
tiy thudc vao lai sudt hién tai va tin dung ngan hang cia cic céng
ty phat hanh ¢8 phi€u. Chinh quyén chon ¢8 phi€u tir trai phi€u
chuyén d8i khién khéng it ngudi lao dao. Budc danh gid ciing chi la
mot cong viée dy doan .

Du khéng dugc gidi hoc thudt quan tdm nhung Thorp dd tim ra
duge cach gidi quyét cho vdn dé ndy. Nam 1967, Thorp da phit
minh ra mét phién bdn cia cdi ma ngay nay ching ta goi la mé hinh
dinh gid quyén chon Black-Scholes. Gia tri cda quyén chon di nhién
ciing con tiy thudc vao gia difm, gia hién hanh cia c§ phiéu va
thdi kj man han. N6 ciing 12 thudc rdt nhiéu vao tinh bat 6n cua
gia cd phiu. Gia ¢§ phi€u cang bat 6n bao nhiéu thi co hoi ¢8 phiéu
ting gid cing cao bdy nhiéu, va diéu nay khién cho quyén chon
cang gia tri. Di nhién, chuyén c§ phi€u rdt gid cing <6 thé xay ra.
Trong trudng hgp dé ban ciing khéng mat nhiéu hon khoan tién ban
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bé ra d€ mua quyén chon. Do d6, tinh b4t én cang cao thi quyén
chon cang co gia.

Cong thic dinh gia rdt phic tap nén doi hdi phdi c6 mot may
tinh chuyén dung d€ tinh todn. LA mét ngudi am tudng vé may tinh
nén Thorp 6 lgi the 16n so véi hdu hét cadc nha kinh doanh quyén
chon thai 8y. Vi thé, Thorp ¢6 thé tim thdy nhitng trai phifu chuyén
déi bi dinh gid sai va bao ho nhing giao dich v6i ¢§ phi€u vu dai.

Thorp thanh céng ngay tit ddu. Chi trong vong vai tudn ngin
ngli cudi cang cia nam 1969, quy cong b muic ting trudng 3,2%.
Trong sudt nam dau tién kinh doanh, nim 1970, quy dat muic lgi
nhudn 13,04% sau khi cdt bé duge cdc loai chi phi cao ngat ngudng.
Cing trong nam &y, S&P 500 chi thu duge 3,22% lgi nhudn. Nam
1971, 1gi nhudn thu vé dat muc 26,66% va gan nhu gﬁ’p dai so vai
hoat dong cda S&P 500.

Quy gid day da du manh d€ tuyén thém nhan sy mdéi. Trong khi
van phong & Princeton thué mudn ngudn nhin luc da dang dic trung
cia phé Wall thi van phdong tai Newport Beach tuy&n dung nhan luc
chi y&€u théng qua cdc khoa todn va ly cila Pai hgc California &
Irvine. Nim 1973, Thorp tuyén dung Steve Mizusawa vdn la nha vat
Iy hoc va mét chuyén gia vé khoa hoc méy tinh. Mizusawa 1a mét con
ngudi kha trdm ling, khiém t6n va rdt chim chi. Mot ngay éng chi
ngu chirng nam tiéng déng hé (mot gidc ngdn ching mot tiéng lic
niam gid chidu va budi t6i ngi 4 tiéng it 1 giy dén 5 gids sang). Pidu
nay gitip ich cho ong trong khi thuc hién cic giao dich trén cdc san
giao dich chitng khoan ciia New York, London va Tokyo.

Khi quf cang phat trién thi tién Iuong cing ting theo cip s8
nhan. Thorp hiia hen v6i David Gelbaum, mdt nhan vién duge tuyén
dung tir Dai hoc California & Irvine, rang, trong vong nim nim tdi,
David sé nhan dugc muc tién luong cao gdp nam lan luong hién tai
cia minh. Sau khi diéu nay di tr¢ thanh hién thuc, Gelbaum bai
Thorp vé tudng lai cda minh sdp t&i sé nhu th& ndo. Thorp néi ring
anh ta ¢ hdy ti€p tuc hy vong vao mot khodn luong cao gap nam
lan trong nim nim tdi nia. “Nhung t6i that su khong nghi minh 6
thé lam diéu dé mot lan nda.”
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Nam 1972, hé thi‘)'ng may tinh cia quy déa tinh toan rE‘mg chung
quyén cda Resorts International da bi dinh gid thap mot cach tham
hai. Céng ty dang thuc hién du an xdy dung mot song bac tai thanh
phé Atlantic vd ¢ phifu cda né r6ét xudéng chi con 8 d6 la mot <6
phi€u. Gid diém cda chiing quyén & mic 40 d6 la. B3i vi khd ning
6 phi€u ting lén mitc gid hon 40 d6 la 1a khong cao nén ngudi ta
cho ré’mg gia tri cia chung quyén chi ¢on & muc 27 cent, khéng hon
khéng kém.

He théng mdy tinh cia Thorp tinh toan dugc rang, gid ching
quyén 1 ra phdi & mutc 4 d6 la. Sy chénh léch nay bit ngudn tit tinh
bat 6n cao trong qué trinh phat trién cda ¢6 phiéu. Vi 1& d6, Thorp
dd mua lai tdt cd ching quyén ma ong ¢6 th€ mua, khoang 10.800
ching quyén, tri gid 2.900 d6 la. Déng thdti, Thorp cling ban lai 800
¢6 phi€u cia Resorts International nhu mét bién phdp phong ho.

Gia ¢4 phi€u tiép tuc rét xudng chi con 1,5 d6 la. Nhan ¢o hoi
nay, Thorp mua lai 800 ¢8 phi€u ma éng vita ban di vdi gia 8 d6 la
. Viéc mua lai s§ <6 phifu ndy tiéu ton hét 1.200 dé la, so véi -
khoang tién 6.400 dé la thu dugc tit viéc ban trude d6, Thorp 10i
duge 5.200 dé la.

Viéc gid ¢8 phiéu gidm khong phanh cing dnh hudng xdu dén
gia chitng quyén. Tuy nhién, khodn l¢i nhuin 5.200 d6 la thu dugc
du trang trdi khoan tién mua chitng quyén va Thorp van con 2.300
doé la trong tay.

Thorp vdn con gid s6 ching quyén nay. Sdu nam sau, ndm
1978, dudng nhu mei chuyén t6t dep déu dén vdi Resorts Interna-
tional. Gia ctia né tang lai va dat muic 15 d6 la. Nhung con s6 nay
van con cach kha xa mic gia di€ém 40 do la lic diu. Nguoi ta dé
nghi ban cho Thorp v6i gid 4 d6 la, tifc gan 15 lan so v&i khi Thorp
mua ching. Thorp s&t dung hé thdng mdy tinh cia minh d€ kiém tra
lai va thiy, mic gid cho mdi ching quyén 1& ra phdi la 8 d6 Ja. Cac
loai chiing quyén v&i gia 4 do la 1a con thédp.

Thorp tit chéi cdc 1&i dé nghi, lai mua thém ching quyén va
ban ra ¢8 phiéu.

DPén gida thiap nién 1980, Thorp ban di cac chiing quyén vdi



Cong thifc cda vén may [183]

gia 100 d6 la cho mdi chitng quyén. Mtic gid nay cao gip 370 lan khi
6ng mua. Lgi nhudn thu dugc t4 thuong vu nay bang dén 80% lgi
nhuin hing nam cia quy trong sudt mot thap ky qua, chua tinh dén
loi nhuan tit viéc mua di ban lai cac loai ¢8 phi€u phd théng.

Nhung that trd tréu la Resorts International lai la bi cdo trong
cac vu kién tung vé tinh hgp thitc hda cia phuong phap d&m khi choi
bai xi dach. Song bac vita khai truong da cam tay d&€m bai Ken Uston
va bang nhém cta hdn, nhitng “tay quan sit xdo bai” ngudi Czech.

Vdi nhiing giaoc dich nhu trén, quy mé dau tu ctia Thorp bi gi6i
han bdi chinh thi trudng chi khong phai cic mdi ban tam vé viéc
dat cuge qua mife. Vi the t6i uu 1a “tdt cd nhitng gl ban c6 thé c6”,
trong trudng hgp nay chinh ld khé&i lugng ching quyén tri gid 2.900
d6 la. Pay la mét dién hinh. Trén thuc t€, nhing tng dung Iy thuy&t
Kelly cda Thorp déi khi ciing cén thém nhiéu phép tinh. Ong 6 thé
u§c tinh nhanh dé chic ring quy md cta tinh hinh dau tu khi d6 sé
hoat dong tt trong cic gidi han cia Kelly. Didu nay thudng dung,
trong cdc trudng hop khong cin thém bat cd mot phép tinh chuédn
xac nao hon nia. '

000

Céng thic Kelly yéu ciu ban hdy cugc nhitng gi minh ¢6 vao
mot thit “chdc chdn”. Trong thuc t&, cudc séng khong cé thi gi la
chic chin cd. Trong mot vai trudng hop, Thorp da thuc su c6 dudc
nhiing giao dich “chdc chdn” ti¥ cdc loai c6 phi€u c6 sidn. Cé6 mot
1an, Thorp di huy dong dén 30% gia tri tai san cda quy cho mot giao
dich. Con trong mot kinh nghiém nghet thd khace, Thorp si dung dén
150% tai san ciia quy cho moét giao dich “chic chin”. D6 la tat ca
nhiing gi quy ndy cd, va mdt lugng tai sadn gdp rudi gia tri quy la tir
tién vay mugn,

Thorp néi thi thach that sy danh cho nhitng vi tri nay la “ligu
budi t8i ban ¢6 thé ngi ngon duge khong”. Ong dén dén gidm bot
khéi luong cong viec cho minh vi né da gdy qua nhiéu phién phic
cho éng. '
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Nhing tay ¢ bac chuyén sit dung phuong phap d€m luén cin
canh gidc v6i nhiéu tai mdt xung quanh. Bit ¢t mdt doanh nhan nio
déu lo ldng rdng ngudi khéc sé sao chép cach thie kinh doanh cia
minh. Liy vi du nhu néu ngudi ta biét trude thanh cong cda Thorp
va bi€t y dinh mua chiing quyén ctia Resorts International ctia ong
thi ho sé ra tay mua hét ching quyén trude khi Thorp kip hanh dong.

Mot méi nguy hiém trong viéc git bi mat kinh doanh chinh 1a
nhitng nhd méi gidi tham gia diéu hanh hoat déng nay. Mot vai
thudng nhin thich xay dung méi quan hé lau bén vdi mdt nha méi
gioi dudc tin tudng ring sé khong tiét 16 bat e didu gi, trong khi
nhiing ngudi khac thi ¢§ gdng mé rong quan hé kinh doanh v6i cang
nhiéu tay méi gidi cang t6t. Ho ¢6 thé dit lénh ban ching quyén véi
mét ngudi moéi gidi nay va lénh mua of phi€u cho mét méi gisi
khac. Vi vay, khong mat tay méi gi6i nio theo ddi dugc tron ven quy
trinh.

Thorp vé Regan thdy ring sé c6 y nghia hon néu chi sit dung
mét nha moéi gidi. Nhidng nha méi gidi 6 quyén luc ludn ¢6 cach
xoay trd d€ gitip dd khach hang than thuéc cia minh. Ho ¢6 thé
dam bédo cic giao dich duge thiye hién mot cach nhanh chéng va
ludn dua ra nhing ty I¢ hdp din. Cac nha méi gidi ciing c6 thé giip
ban phén loai dau la nhiing két qua phan tich chinh thic, dau chi la
13i dén doén. Piéu quan trong 1a ngudi moi gidi phai hoan toan
dang tin cdy va that su than trong. Regan di tim dugc mot ngudi
gan nhu hoan hdo nhu thé. Tén anh ta la Michael Milken.

Michael Milken

Theo cach thie riéng cia minh, Milken da thanh c6ng trong
viéc tdn dung tinh hi¢u qua gn nhu hoan hao cda thi trudng. Khi
con la mot sinh vién khoa thuong mai cda trudng Berkeley, Milken
tinh ¢& phat hién ra nghién cfu cda W. Braddock Hickman vé trai
phiéu cda nhiing cong ty < d¢ tin cay thdp. Hickman da xac dinh
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phi€u cda nhing cong ty ¢é d6 tin ciy thiap. Hickman da xdc dinh
danh muc v6n dau tu kha da dang cla nhiing loai trai phi€u tudng
ching nhu “xoang xinh” nhung trén thyc t€ lai khd an toan va c6
tinh linh hoat cao dy. Nghién cifu cia 6ng tién hanh cho thai ky
1900-1943. Hau nhu khong mot ai thém quan tim dén nghién citu
cda Hickman ¢4, ngoai trit Milken va di nhién, con ¢é T.R. Arkinson,
ngudi dd md rong pham vi 4p dung nhing ly ludn nay cho thoi ky
1944-1965 va cting di dén két ludn gan nhu tuong tu.

Piéu ma Milken lam dugc khi 4p dung nhing phat hién trén
lai hoan toan khac xa vdi nhing gi Thorp dang thyc hién véi tinh
phi hiéu qua cda thi trudng. Milken vin chi 12 mdt ngudi ban hang.
Ong goi loai chiing khoén khéng dugc wa chudéng miy nay 1a “tra
phi€u tap”. Va 6ng bat dau hao hic ban trai phi€u tai ndi minh lam
viéc, ngin hang diu tu Drexel Burnham Lambert.

Milken ding la mét tai nang bdn hang xudt chding vi thanh
cong khi dam di nguge lai nhing khuyén cdo cda Hickman ring
khéng nén mua nhiing loai trdi phi€u nhu thé. Dudi tic ddong manh
mé t0 Milken, “trai phiu tap” din dan trd nén phS bién va dugce
rao ban vdi gid cao chéng mit. Diéu d6 khién cho k&t luan cia
Hickman va Atkinson khong con ¢6 thé ap dung dudc nita.

Milken c6 rdt nhiéu y tudng cho riéng minh. Mét trong s8 dé la
nhing céng ty khong ding tin cidy phat hanh “trdi phifu tap” véi
1ai sudt cao. Cong ty sé ding s¢ tién thu dugc dé mua lai nhing
cong ty khac rdi lai ban hét tai sdn cda céng ty vita duge mua &y dé
trang trai cic khodn 1ai sudt chitng khodn. Qué trinh nay dugc goi
la muu toan nhdm lam gidm gid <6 phi€u cong ty. Mot khi thanh
cong thi day cing la mdt dang cia viéc mua di ban lai c6 phidu.
Nhitng cong ty dugc mua lai trén thuc t&€ déi khi c6 gia tri cao hon
nhiéu so vdi cdi gid thdp dén mic v6 ly ma thi trudng gan cho
ching.

Cdac Am muu thén tinh nay khién Milken khéng dugc long bao

gi6i cling nhu cdc nha diéu hanh khac. Tuy nhién, cting chinh né lai
gitip 6ng trd nén gidu ¢6 va nhiéu quyén hic hon. G Drexel Burharm,
quyén luc cia Milken 16n t6i mitc 6ng hoan toan cé thé md mot van
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phong riéng cho minh & Beverly Hills. Ong thich dugc ty do khi
thoat khdi sy quan 1y ctia tip doan Drexel Burharm & New York.
Ngudi ta néi ring Milken ¢6 chd y khi cdc nhén vién lam viéc
chung véi 6ng déu rdt trung thanh, cham chi va khéng can la ngudi
tai niang xuat chiing. B&i 6ng mudn tdt cd nhan vién cta minh déu
1é thuéc vio 6ng trong moi vidc. Nam 1983, ngudi ta nhd ring
Milken d3 néi v6i Robert Wallace, mot thanh vién cia Drexel, rang:
“Khéng ai 1am viéc véi t6i trong sudt ndm ndm ma lai khong dang
gid hon 20 triéu d6 la”. Nhing 1oi 1€ cia nhitng ngudi ding hé
Milken bac 16 sy trung thanh cia ho d&i véi dng doi khi theo mot
cach hdi cuc doan khi cho ring “Milken la nhdn vat quan trong nhat
ciia th& ky”, nhu 01 cda Dort Cameron, nhan vién cia hang Drexel.
Con mot ngusi khac thi néi: “Nhiing ngudi nhu Milken chi xudt higén
mdt lan trong sust 500 nam.”

Milken Iuén mong mudn gia dinh minh sé trd thanh giau 6
nhit thé gidi. Nhung cho di éng ¢ danh tron cudce ddi dé kiem
tién di ching nia thi 6ng dudng nhu vin chua ¢6 ¥ dinh tiéu xai
chiing. Ong s8ng trong mot ngdi nha kiéu Encino khd khang trang,
noi da ting la nha tro cao cdp thudc quyén s& hitu cda Clark Gable
va Carole Lombard. Milken thudng ding bda trua trén nhing chiéc
dia gidy, d6i bo téc gid c6 gia rat phai ching va lai chiéc Oldsmobile.

Thorp va Regan bdt dau s dung Milken nhu nhd méi gidi
hing ddu cho quy cia ho vao ddu thip nién 1970. Trong sudt
khodng thdi gian hgp tac d6, da Milken ¢6 mot lién hé rdt mat
thi€t v6i tai sdn cia Thorp nhung ho vin chua lin nao gip mat
nhau. Thorp tiing ¢ 1an gdp mit Lowell, anh trai va cing la nguoi
quan ly cda Milken vi 6ng nay cé van phong ddt tai Beverly Hills,
ngudi quan xuyén cdc vidn dé cé lién quan dén [udt phip cda
Milken. Lin gdn nhat Thorp ti€p can Milken 1d khi Ong ta xudt
hién sau 16p ctra kinh tai san giao dich Drexel d Beverly Hills.

000

Nhitng nam diu thdp nién 1970, Steve Ross va Caesar Kimmel
déu tin ring tu hitu héa Warner Communications 1a mgt quyét dinh
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khén ngoan. Ho mudn thau tém toan bd c6 phifu di phat hanh va
chi gidi han quyén s3 hitu cho mét vai ¢6 déng 1dn nhat.

PE€ c6 duge s6 tidn can thift, Warner Communications can
phit hanh trai phiu cdp t6c. Ross da hdi ¥ kién tu vin clda Michael
Milken. Milken d& thao ra mdt ban k& hoach va dé nghi gdp mit &
New York dé thdo ludn thém.

Milken giai thich ring viéc Ross cin phai tt boé 40% c6 phan
cia Warner 1a mot budc can thigt dé€ khuyé&n khich ngudi ta mua vao
loai trai phi€u c6 1ii sudt cao nhung ciing l&m rdi ro nay nhiéu hon.
Day la mdt cii hich cho viéc hinh thanh ¢§ phi€u khong hudng 1ai ¢&
dinh theo tiéu chu&n. Ngusi ta s& khong mua nhidng loai trdi phi€u
nay tri khi ho sé ddi dugc c6 phifu ti né.

Drexel sé phdi cdt gidm thém 35% 8 phan d&€ chi trd cho cac
loai chi phi dich vy, tifc nhém ctia Ross chi con ndm gidt 25%.

Ross néi: “Ong dang néi céi quai gi vay? Nhiing gi 6ng lam la
tai trg cho du 4n nay va éng doi 35% <8 phan sao?”

Milken 1a ngudi ludn 1ing ho Ross va ¢6 lan néi véi ngudi ban
cia minh ring 6ng xem Ross nhu mot ngudi thin thudc. Milken da
khong bao gid tiép tuc dé cip dén nhiing diéu khodn dé mifa. Bdi
Ross khong hé ¢6 ¥ dinh tit bd 75% ¢ phdn cong ty. Ong ta da tit bd
k&€ hoach tu nhan hoa céng ty.

Milken tiép tuc lip di lip lai 16i dé nghi cda minh véi nhiéu
loai khach hang. Va da s6 ho déu déng y véi cac diéu khoan. Diéu
ma nhitng khach hang ndy khong biét 1a ¢ phidu khong hudng lai
sudt thudng higm khi ndo duge ban cho ngudi mua trai phi€u. Nhan
vién bidn hang clia Milken ¢6 khd ning bdn dugc trai phi€u ma
khéng kém theo didu khodn nay. Th& 1a lugng ¢6 phi€u ma 1é ra
danh cho nhiing ngudi mua trai phi€u 4m tham chdy vao tai khoén
ctia ca nhan cia Milken.
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Robert C. Merton

Gisi hoc thuat cing bdt ddu quan tim dén chiing quyén va
quyén chon mua <& phigu. M6t trong nhitng nhan vat dang chu y
nhit la Robert C. Merton, ngudi théng minh va nhay bén nhat ma
Paul Samuelson tiing dd dau. Merton la con trai ctia Robert K. Merton
- nha xd hdi hoc ndi ti€ng tai trudng Pai hoc Columbia. Merton
(cha) ndi ti€ng véi viéc tien phong trong gidng day mé hinh thao
luan nhém va phd bi€n cac khdi niém “mét con ngudi tiéu bidu” va
“16i tién tri ty ing nghiém”. Robert K. da day con trai minh kién
thitc vé thi truong chitng khodn va céch choi bai xi phé. Merton (con)
luén ¢8 gang git hai thanh tyu trong ca hai linh vyc. Trong khi chai
bai xi phé, Robert C. tin rdng minh c6 thé gianh chién thing bing
céch chi nhin chdm chim vao béng dén trong subt qua trinh choi.
Bdi nhing lic d6, anh sang sé lam con nguoi cia éng co lai va rit
khé dodn duge buée di tiép theo cda 6ng nhu thé nio.

Nam 1963, c6 tuyén bd cho ring cong ty sin xuit may may,
Singer Company, sé mua lai cong ty Friden, mot c6ng ty chuyén san
xudt may tinh dién t&. Chang trai Merton khi d6 mdi 19 tudi di mua
c8 phi€u cda Friden va ban ra ngay ¢8 phidu cdia Singer d€ thu duoc
mot khodn lgi nhuan kha kha khi vu sap nhap nay thanh cong,.

Sau khi t6t nghiép Pai hoc Columbia, Merton lam viéc trong
linh vic chuyén vé todn hoc tai Caltech. Nhung Merton nhanh chéng
bi thanh cong budc dau cda minh trén thi trudng ching khodn mé
hodc. Réi 6ng chot nhan ra ring, 6ng rat thudng xuyén lui tdi trung
tdm moi gidi ching khodn Pasadena trudc mdi gid lén 16p d€ kifm
tra gia ca trén san giao dich New York.

R&i Merton quyét dinh chuyén sang nghién cdu kinh t& hoc.
Nguoi hudng din cda 6ng ¢ Caltech, Gerald Whitman cho ring that
ky la khi c6 mgt ai d6 lai mudn rdi bd toan hoc. Whitman da giup
Merton ndp don vao 6 truémg dai hoc khac nhau vi chi mét trong s&
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d6 chap nhan don cia 6ng.

D6 1a MIT. Trudng nay cap cho éng mot sudt hoc béng nghién
cttu sinh toan phin va Merton chinh thifc chuyén vao hoc vao mua
thu nam 1967.

Mét trong nhiing khda hoc ddu tién cda 6ng ¢ MIT la do
Samuelson gidng day. Samuelson nhanh chéng &n tugng trude ciu
hoc trd Merton. Hoc ky mila xuin sau d6, Samuelson quyét dinh
chon éng lam trg ly nghién cttu, mot vinh du khéng thé tin dugc
danh cho mét sinh vién vita mdi theo hoc nganh kinh t&€ nhu 6ng.

Samuelson khuy@&n khich Merton gidi quyét nhing vin dé xoay
quanh vigc dinh gid ¢8 phi€u vin cdon dang dé ngd. Samuelson ciing
tiing nghién citu van dé nay va da gin di dén gidi phap. Ong nhan
ra ring c6 1& Merton s& 12 ngudi s& thanh céng trong cng viéc nay. .

Nhitng sinh vién khac & MIT cing dang nghién cttu vadn dé
nay. Merton nhanh chéng chi ¥ dén tic ph&m cda hai hoc gia tai
MIT la Myron Scholes va Fischer Black va sau d6 lam viéc tai cong
ty tu vdn Arthur D. Little. Merton 1y lun rang muic gia “chinh xac”
cho quyén chon mua ¢§ phi€u la mic gid ma tai d6 khong ai c6 thé
hudng 1gi tt vidc mua vao rdi ban lai ngay duoc. Diéu nay duya trén
gid dinh ring “khong ¢6 mot hoat ddng mua ban chitng khodn”. Tu
dé, k&t hgp véi gid thi€t vé gid ¢f phi€u bi€n thién ngdu nhién,
Merton di hifu thdu cong thic dinh gid cda Scholes va Black.

Ca ba ngudi rit ndon néng mudn bi€t cong thifc clia minh sé
hoat déng nhu th& nao trong thic tién. Nhing ngudi kinh doanh
quyén chon ¢8 phiéu ldc b4y gid trinh d6 con han ché va dudng nhu
chi méi ti€p cin dugc phian ngoai cia nganh kinh doanh chiing
khoan. Liéu nhitng ngudi dén ti¥ mit trai cia Phd Wall ¢6 the dung
ban ning cia minh d& tim dugc mitc gid “chinh x4c” thuln tiy vé
mit toan hoc cho quyén chon mua ¢8 phigu hay khong?

Black, Scholes va Merton di xem xét cdc quang cdo trén cac to
bao chi nhat vé cidc quyén chon va so sanh ching v&i nhitng du
doédn theo céng thitc ctia ho. Mot s6 loai sdt véi gid tinh toan theo
cong thitc. Mot s6 loai thi khong. Thinh thodng, ho phat hién ra ring
¢6 nhiing su giao keo thyc sy trong quyén lua chon c6 phiéu.
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Phai chang diéu d6 <6 nghia 1a sau cing tU thi trudng van c6
thé bi danh bai? Sing thit Hai nao Scholes ciing goi cho nhing nha
moéi gidi chiing khoan d€ thuong lugng gia cd cac loai quyén mua 6
phi€u ho di quing cdo. Ong ludén nhan duge cau trd 1di ring ho da
ban hét cic loai quyén mua c§ phidu gis thdp rdi. Nhung ho ciing
con nhiing loai khac “t6t tuong duong”. Scholes nhan ra minh dang
bi gidng bay va cham dit lién lac.

Sau d6, Scholes nhd mét sinh vién ctia minh phdn tich quyén
mua ¢6 phi€u do mét nha moi gidi d& nghi. Ngudi sinh vién &y két
luén ring c6 nhiéu loai quyén dugc dinh sai gid nhung nha méi gidi
lai doi nhdng khodn phi giao dich cao ngit ngudng, vi th€ khéng ai
¢d thé kiém 181 dudc ca.

Sau nay, by ba bat dau chu ¥ dén céc loai chiing chi cap quyén.
Bdi vi nhiing loai gidy t& nay dugc giao dich trén cdc san chiing
khoin théng thudng nén c¢6 it nguy cd rinh rip. Gid niém y&t chinh
la gid thuc sy ban phdi trd. Trong s6 céc loai gidy chitng quyén
dugc dua vao giao dich, theo cong thitc thi ching quyén ctia Na-
tional General thudng bi dinh gia thdp nhiéu hon ci. National Gen-
eral 1d mot tip doan vita that bai trong cudc dau thdu mua lai
Warner Brothers khi bi céng ty chuyén kinh doanh bai dau xe cda
Kinney qua mét.

Black, Scholes va Merton rit hét tién tiét kiém vad mua hang
loat chitng quyén cda National General. Black hédi tudng lai, “Trong
mdt khodnh khic, t6i thdy ring chiing t6i da hanh dong ding.”

Nidm 1972, American Financial tuyén b8 k& hoach mua lai Na-
tional General. Mot phan trong k&€ hoach nay sé 1a thay d&i diéu
khodn mua ban ching quyén theo hudng gay bat lgi cho nhing ai
dang ndm gid ching. Nhém nha ddu tu cia MIT dudng nhu mat
trang.

Black rit ra két luan rdng gidy chitng quyén tré nén ré nhu vay
la bdi cac thanh vién ndi bd cong ty dd bidt trudc cude thén tinh. Ho
nhanh chéng ban chiing quyén ra bén ngoai, d& dang danh lia Back,
Scholes va Merton vdi nhitng khing dinh ring chding quyén ban ra
dang & muc gia ré mat. Black néi: “Du rang thuong vu nay khong
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hoan toan tdt dep nhung né da ghi nhan gia tri cda cong thic cla
ching t6i. Thi trudng di c6 mot Iy do thuyé€t phuc bién minh cho s
pham luat cua né.”

Ciing mat mot khodng thdi gian d€ Black va Scholes dufa nghién
cifu cda minh sfn sang cho qua trinh xuit ban. Khi moi viéc gén
nhu sén sang, Black gii bdn thdo dén ngudi ma 6ng cho la sé rat
quan tam dén dé tai nay, d6 1a Ed Thorp.

Black di ting doc duge cic thong tin vé ky thuat chdng rii ro
delta trong cudn “Ddnh bai thi trudng”. Trong 14 thu gui kém, 6ng giai
thich ring 6ng c6 thé phat huy nhitng 1ap luin cia Thorp lén mét
tdm cao mdi. Trong mot the gidi tuong doi hoan hao, khéng ¢6 mot
khodn diu tf khong di kém véi rii ro nao lai ¢6 gid tri hon nhing
khodn ddu tu khac. Theo 1y thuyét, phudng phap chdéng rii ro la
cach thie ddu tu khéng dn chia nii ro. Do vy, né ciing phai mang
lai mifc 1gi nhuan tiong duong nhiing khodn dau tu phi rdi ro khac
nhu trai phi€u kho bac khi quyén chon ¢6 phi€u dugc dinh gia chinh
xdc.

Theo nhu Thorp phén tich vé van dé nay, ¢6 vé nhu Black va
Scholes da tim ra cong thic dinh gid quyén chon ¢6 phan cho riéng
ho. Tuy vdy, 6ng cling khong chic chdn ldm bdi cdu tric phuong
phap nay tuong déi la.

Mot trong nhiing mén dé choi quy gia cda Thorp hic bdy gis
chinh 13 chiéc Hewlett-Packard 9830A. Day la mdt trong nhitng loai
mdy vi tinh ¢& nhd dau tién vdi gid khodng 6.000 do6 la, ¢6 bd nhg
7616 byte, mot ban phim diy dd va duge lap trinh bdi ngén ngd
BASIC. Thay cho man hinh, trén may ¢é bd phan hién thi, c6 mét
dong chi va mot cong cu vé db thi nhidu mau sic.

Thorp nhanh chéng cai dit cong thic cua Black va Scholes vao
may va chd mdy phac thido ra mot db thi dinh gia. Ri 6ng so sdnh
vdi dé thi duge vé bing cong thitc cia chinh minh. Chiing gin nhu
hoan toan giéng nhau, chi trd mot diém Thorp khéng dua ra nhan to
s& mi c6 thé duge ap dung dé hinh thanh nén 13i suat khéng rii ro
bdi 6ng thiy cac loai gidy td cap quyén mua ¢§ phi€u chua niém yét
trén thi truong ching khodn khéng néi 1én dudc né ¢6 phai 1a san
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phdm cda hoat déng mua di ban lai ngay cua cac thuong nhan hay
khong. Luat 1& bat diu thay d6i khi céc loai gidy t& cdp quyén chon
mua ching khoadn nay duge dua vao giao dich trong san giao dich
Chicago. Black va Scholes chiu trich nhiém cho nhing thay d6i nay.

B&i néu khéng, hai cong thifc tinh trén ciing sé khong khac gi nhau.

Ciing nhu khi n6é dugc thit nghiém, céng thitc Black va Scholes
dudc cong b8 rong rdi. Cai tén cia cong thite da phan nao lam lu
md danh tiéng cia Merton va Thorp. O trudng hop cua Merton, d6
1& mét van dé t& nhi. Vi si dung cong trinh nghién citu cda Balck va
Scholes nén ong da tri hodn viéc cong b§ ngudn géc cia cong thutc
nay cho dén khi bai bdo viét v& Black va Scholes xust hién. Merton
déng tdi bai vi€t cia minh lén mot t& bido mdi phat hanh cia At&T,
t& Bell Journal of Economics and Management Science. T bao nay cung cip
cho dgc gid kién thitc vé nhing phuong phap phén tich dinh lugng
dua trén cc ly thuyét thong tin va khoa hoc vat Iy lai ¢6 thé chuyért
dsi thanh nhitng linh viyc khong lién quan nhu tai chinh.

Thorp danh gia rat cao bai viét ciia Merton va xem dé nhu mot
kiet tac. Thorp néi: “Téi chua bao gid nght nhiéu vé& danh vong, that
st 1a nhu th&. Ly do la t6i von khong xudt than 12 mét chuyén gia
trong linh vyc tai chinh hay kinh t€. Diéu quan trong la toi khong hé
nghi dén viéc gidi quyét cac van dé nay, méi quan tdm 16n nhét cta
t6i la lam sao ki€ém dugc nhiéu tién.”

Cudc chién giita ngudi va may

Rat it khi nhitng nghién cifu mang tinh 1y thuyét lai ¢6 thé gay
anh huéng 16n dén nganh tai chinh nhu céng thyc cia Black va
Scholes. Coéng ty Texas Instrument dd nhanh chéng tung ra loai may
tinh cdm tay c¢ lap trinh sin cong thitc nay. Thi trudng cdc loai gidy
td ¢6 gid nhit quyeén chon ¢ phiéu, ching quyén, trai phidu chuyén
d8i ngay cang trd nén hidu qui hon. Didu nay giy khé khan cho
nhifng ai muén tim cg hdi dau co ¢d phi€u nhu Thorp.
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Va Thorp cin phdi lu6n ludn lam méi hoat dong kinh doanh
cta minh. Nam 1974, Thorp va Regan d6i tén quy ciia minh thanh
Princeton-Newport Partners, mot cai tén tit 1du da bi quén lang trong
tim tri cia gidi troc phi & Ivy League va B¢ bién phia Déng. Di
nhién Newport khong nim trén Rhode Island thudc bai bién New
Port, California. Con Princeton khéng phai 1a tén mot trudng dai hoc
ma 1a tén mot thanh phd. Regan thich chuyén dén Princeton hon b4t
ci chén ph6n hoa nhén nhip nao nhu Manhattan. Thorp va Regan
dd cho thanh lap mét c6ng ty 1a Oakley Sutton Management, 14y tén
theo tén dém cda hai ngudi, d€ tuyén dung nhén lyc va xay dung
mét chi nhdnh méi gigi giup ti€t kiém dugc nhidu khodn phi hoa
héng cao ngat.

YVao nhing ndm 1972, 1973 va 1974, quj céng bd cac khoan lgi
nhuin rong thu dugec qua ting nam la 12,08%, 6,46% va 9%. Didu
nay da chdng minh dugc gid tri cda thi trudng trung l4p. Thi trudng
chitng khodn din tudt déc vao nhitng nam 1973 va 1974. Gin cudi
nam 1974, qu§ nay ciing t6 ra kha e dé trudc sy kién ngudn vén ban

dau ctia cic nha diu tu di ting lén gap déi. Thorp va Regan khi dé
nam gid mot khéi lugng tai san tri gia 20 trieu do la.

That khé ma gi® kin duge mot thanh céng to 16n dén nhu thé,
ngay 23 thdng 9 ndm 1974, tip san phS Wall dd chay mot hang tit
that 16n trén trang bia vé thanh c6ng ciia Thorp va Princeton-New-
port. Bai bio md diu bing mot bai thd mang dam phong cach dat
ddu dé rieng cda Ph§ Wall:

Choi véi 1gi thé
Cac cong thitc trong mdy tinh
La bi quy&t cia mét ngudi
D¢ thanh cOng trén thi trudng
Nhing diéu linh cdm, nhdng phan tich chuyén sau
Khéng phai danh cho Ed Thorp
Ong ta chi tin vao todn hoc va su phén vinh
“Té1 goi nd la tiing budc hudng dén su giau cé.”
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Téc gid bai bao 14y 1am ngac nhién khi Thorp khéng theém quan

- tam dé&n nhing phan tich ¢6 tinh nén tdng ma thay vao dé, 6ng chi tin

vao nhiing chiéc may tinh. Trong nam 1974, lugng doc gid trung binh

cda bao da 6 nhing kién thic thuc tién vé mdy tinh ciing nhu ho da

qua ranh vé phi thuyén tham hi€ém mit tring. Mot chi€c may tinh c6

th€ 1a thit ban chi 6 thé€ thdy thong qua phim &nh ma trong phim,
théng thudng cac may tinh ndi dien len va di giét ngudi.

Trong nhiéu trudng hgp, moi hoat déng kinh doanh cia quj déu thé
hién trén cdc bdn in t0 may tinh, ching khéng chi cho ta biét tinh
trang kinh doanh hién tai cda quf ma con udéc tinh duge lgi nhuin
hing ndm ¢ th€ dat duge la bao nhieu. Thorp tuyén bd ring: “Kha
ning ching ta ¢é thé qudn ly déng tién tit xa t6t chiing nao thi cang
t6t chirng ay”

T& Journal da vi hoat déng cia Thorp nhu mét thai ky phoi thai
hita hen cho nhitng thay d8i ting trudng doét bién trong viée quan Iy
tién bac theo cach tinh dinh lugng va cd héa. Bai bao cing d¢ cap
ring hém nay, ¢6 it nhat hai céng ty 16n ciia Phé Wall 1a Goldman
Sachs va Donaldson; va Lufkin & Jenrette dang 4p dung c6ng thic
cda Black va Scholes. Vé sau, hing Mike Gladstein cling lén tiéng
bdo vé minh khi cho 1a céng thiic vu viét &y chi 14 “mot trong s6
nhiéu c6ng cy” ma hing nay dang st dung.

Mot vi gidm déc quy hd tuong gidu tén nhan xét rang: “Toan
b6 cai mé hinh mdy tinh kia that nuc cudi khi trén thuc t&€, thé gidi
ddu tu phiic tap hon rat nhiéu nén khéng thé thu gon lai trong mét
md hinh nhu vy duge. Don gidn 13 ban khong thé thay thé vi gidam
d6c tai chinh véi khd nang phan tich cic loai chiing kKhodn va <6
linh cdm thi tridng bang mot ¢d mdy duge.”

Du vay, theo ghi nhan cda tap chi fournal thi “cdi mdy” cda
Thorp lai qua mit tdt cd cac nha diu tu trong nhém 400 quy tudng
hé din ddu, ngoai &t Standard & Poor’s. Thorp néi: “Cai t6t hon trong
vO 80 cac quy dién khing nay chinh 12 quy ndo chi dau tu vao cac
loai chitng khoan vang.”

Thorp tinh rdng trong s& 200 giao dich bdo hiém ma 6ng thuc
hién cho moét quy huu tri thi c6 khoang 190 giao dich thanh céng, 6
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l14n hoa vén va 4 1an thua 18. Sy thua 18 lén dén 15% gia tri dai han
cia hgp déng. Mot trong nhiing didu t6i té nhit c6 thé xdy ra 1a mot
cong ty nao d6 c6 thé pha san. Thorp ldc d6é ndm khodng 250.000 d6
la trai phi€u chuyén d6i duge bdo hiém trong dé <6 ca ctia Cong ty
tai chinh My (US Financial Corporation) khi céng ty nay ndp don
phé san theo chuong II. Quy cia Thorp mat 107.000 dé6 la.

Mot rdc r6i khac nifa 12 ¢6 ai d6 pha hoai cudc thi nghiem vé
chitng chi cdp quyén mua c¢6 phi€u ciia Merton, Black va Scholes.
Princeton-Newport di st dung cdc phuong phap tich cyc nhu goi
dién dén vin phong dai dién cda cac cong ty dé tham do xem lidu
ho ¢6 dang thay d6i luat 1& cia minh hay khéng.

Tai sao ngudi ta quan 1y tién khong hiéu qua

William Sharpe la mdét trong nhilng ngudi téa sang va thién
chién nh4t trong tip doan Random Walk Cosa Nostra. Ong thudng
lang thang ti€p xuic cac nha quan 1y quy d€ hdi xem lidu ho ¢ “that
su” dénh bai dugc thi trudng chua. Cac nha quan ly thudng hay 1on
tiéng x4c nhan ring ho di thyc hién duge diéu d6, sau d6 Sharpe
quay sang hdi dai dién cda ho d& biét thém nhiéu théng tin hon.
Sharpe di dén quan difm rdng nhidng nhid quan ly danh muc v6n
ddu tu thianh dat cing giéng nhu nhing chiém tinh gia thong thai,
ho rdt gidi trong viéc dua ra nhiing 1y 18 thuyé&t phuc vé su giau c6
va dang tin cdy ma dich vu cda ho sé mang lai.

Trong hai nidm, Sharpe gidng day tai Pai hoc California Irvine
v6i tur cach mat gido su. Ong 6ng quen biét Thorp va gita ho cing
titng ¢6 nhiéu tranh ludn ndy hia nhung trong biu khéng khi than
thién vé tinh hiéu qud cda thi trudng. Tai Irvine, Sharpe dang nghién
citu mét hoc thuyét cé thé khién tén tudi ong duge nhiéu ngudi biét
dén, d6 1a mo hinh dinh gia tai san vén.

Sau do, Sharpe chuyén dén Standford. Nam 1975, Thorp mdi
ong trd lai Dai hoc California Irvine d€ giang day. Trong sudt chuyén
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trd vé nay, Thorp ¢6 ging thuyét phuc éng trd lai vi tri cia 6ng ngay
truGe. Khi Sharpe con day & Irvine, Thorp vita méi nSi lén nhu mot
nha dau tu di danh bai dugc thi trudng. Gi day, Thorp da git hai
duoge nhidu thanh tyu. -

Thorp k& v& mot vai vy 1am 4n ma 6ng di danh cho Sharpe.
Dién hinh 1a mét vu diu tu ndm 1974 vao trai phi€u chuyén déi cia
tap doan mé t6 My (AMC) ¢6 gia tri ddo han dén nam 1988. Liic mdi
phat hanh, né-cé gid 1.000 d6 la, sau d6, né tut xudng chi con 600
d6 la. Diéu nay mang lai cho hing khodn l¢i nhuan khéng nhé béi
chiing la loai trdi phidu cdp t6c c6 thé chuyén ddi duge. M&i mot
trdi phi€u c6 thé€ chuyén déi thanh 100 c§ phigu AMC. Khi 4y, méi
¢6 phi€u dugc ban ra & mifc 6 d6 la. Va gia trai phidu ban ra & muc
gid bang véi téng <8 phi€u thu dugc sau khi chuyén d6i.

Thorp nhén ra ring: “Piéu d6 qud thit dién r46”. Trai phiéu
phai trd 5% lai suét trong khi ¢6 phi&u khéng phéi trd mot khoan c8
titc nao. Nam trdi phi€u trong tay ciing ddng nghia vdi viéc ¢6 kha
ning s§ hifu ¢ phi€u. Cho du gia ¢6 phifu c6 ting cao ching nita
thi ban van c6 thé quy d&i 8 phi€u tir trai phi€u cia minh. Tuy
nhién, khoéng cé mét con s6t nao cid. Nhing ngudi ndm gid trai
phiéu hudng lgi ti 14i sudt va hoan toan an toan truéc nhing tic
dong xdu dén tt mit trdi cda trdi phi€u. Nhing ai dd kién nhin gia
trai phi€u cho dén thoi gian ddo han nim 1988 sé& dudc hoan trd lai
1.000 d6 la nhu muc gid 4n dinh ban du.

Tharp mua trdi phi€u chuyén d6i ndy va ban ra c§ phiéu cia
AMC. Chuyén gi c6 th€ xdy ra? Céng ty c6 thé bi v& ng va didu dé
s& khién Thorp cang ¢6 nhiéu tién hon. Trong trudng hgp cong ty bi
pha san thi tai san c6ng ty s& bi thanh 1y va dung d€ chia cho nhing
ngudi ndm gid trdi phidu. S tién 4y cling c6 thé la khéng du dé
trang trdi hét cic khodn ng cho nhiing ngudi nim gid trdi phidu.
diéu nay déng nghia véi ching con lai gi cho cic c8 déng. C6 phicu
AMC sé khéng con chiit gid tri nao. Vi 1& d6, viéc cong ty bi phd san
c6 th& gdy nguy hai cho nhilng ai dang nim gi@ trdi phiu nhung
thiét hai ma né gay cho cic ¢§ d6ng tham chi con nhiéu hon. Va dé
chinh 1a thong tin t6t cho nhiing ngudi ndm gid trai phidu va ban di
kip thdi c6 phi€u cda céng ty.
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Cé mot vién canh that sy u &m danh cho nhing loai ¢8 phiéu
dang ndm yén tai vi tri cia né. Trong trudng hgp nhu thé, Thorp vin
6 th€ thu vé mdt khodn tién kha khi cho minh. AMC s& diing tién
mit d€ chi trd cho miic 14i sudt 8,33%. Trong khi Thorp vay tién vi
ldi sudt 8% d€ mua trai phi€u, va nhu vay, hudng lgi duge 0,33%
dua trén t6ng gia tri giao-dich. Nhung vi di ban ¢6 phigu ciia AMC
va ¢6 sdn tién mat trong tay, Thorp ding né dé cho vay véi lai sudt
6%. Nhu thé&, Thorp vin ¢6 dugc khodn 18i 6,33% cho du gid <6
phi€u c¢6 ding yén tai chd.

Bdi viéc giao dich nay chdc chdn sé& khong ¢6 rdi ro hay ph4
sdn nén phuong phip Kelly cho phép st dung don bdy tai chinh
trong trudng hgp nay. Thorp vay thém vén nhim t8i da héa lgi
nhuan thu vé. Ong gidi thich ring: “‘’4c tinh hubng vita don gian,
via r0 rang thi khong phai ltic ndo ciing xay ra, nhung ching t6i da
s6 déu ki€fm séng dugc nh& vio cac bdi cdnh nhu thé.”

Tuy nhién, Sharpe van kh6ng bi thuyé&t phuc. Cé rat nhiéu diéu
b4t thudng c6 thé xdy ra nhdm thi thich cac hoc thuyét khoa hoc
ma con ngudi ting nghi dén. D6 1 nhing hifu biét, nhitng suy nghi
cing nhic ma con ngudi cdn xem xét lai mét cach nghiém tic va
ching cdn dugc bai tru.

Céc nha ly ludn vé tinh hidu qua cho ring thi trudng c6 thé
van déng nhu thé né ¢6 1y tri ma nhiéu khi, con hon hdn nhing ai
tham gia vao né. Mot bé phéan tham gia vao thi trudng chinh 13 cic
nha chuyén kinh doanh ching khoan. nhu Thorp, nhitng ngudi ludén
sdn sang chen chdn va ki€m 10i mdi khi gid cd ¢6 d4u hidu chéch
hudng.

Nhing ngudi ting hé quan diém thi trudng hiéu qua cho ring
chinh vi m{t diu rd rang la ai cling muén khai thic co hdi mua ban
chiing khodn trong thi trudng nén tinh trang gia ca 1én xuéng that
thudng sé khong bao gid kéo dai lau duge cd. Nhung kinh nghiém .
¢da Thorp lai cho thy mét didu hoan toan khac. Ong biét dugc ring
nhitng nha buén ¢§ phi€u ludn bj chi phéi bdi cac loai chi phi giao
dich cao, nhiéu ngudn chiing khoan dinh sai gid tri, céng thiic Kelly
va nhiéu nhin t8 khac nifa. Phai mat hang tudn, hiang thing hoac
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thém chi con 14u hon the€ nita d&€ céc loai chiing khoan sai giad iy ra
khéi thi trudng cho du Thorp 6 <6 gang khién ching sinh lgi vdi
mot 4 1@ todn hoc cao nhat.

Sharpe duta ra mot quan diém trai nguge. Ong chia thé gidi ra
lam hai phén: mot phin clia cdc nha ddu o “chid dong” va phin kia
thudc vé cdc nha ddu tu “thu dong”. Nhilng ngudi duge 6ng cho la
nha ddu tu thu dong thi ho don gidn chi 13 nhing ngudi did sing
sudt d€ nhan thdy rdng ho khéng thé danh bai dugc thi trudng. Ho
thudng déc tién vao diu tu cho cic danh muc cac loai chitng khodn
c6 gia trén thi trudng (néi cy thé ra, thi 46 cung gidng nhut mét quy
tuong hé ddu tu vé chi s6).

Con moét nha dau tu chid dong thudng lai ludn do tudng ring
minh ¢6 th€ danh bai thi trudng. Ho thudng bd tién vao ddu tu cho
bat cit thit gi ngoai trid danh muc cac loai chiing khodn ¢6 gid trong
thi trudng.

Theo cich dung tit ng® cda Sharpe, mot nha dau tf chd déng
khong cin thiét phdi “chi dong” dau tu. Mot co gido vé huu 6
trong tay 2 ¢§ phi€u AT&T & ddy ngin ti kéo ctia minh van duogc coi
1a mot nha ddu tu chid dong. Ba ta ddu tu dya trén gid dinh ring
viéc sd hitu ¢ phi€u AT&T 6 1di hon viéc tham gia vao mdt quy
muc lyc thi trudng. Mot nha ddu tu chdi dong ludn biét cach lya
chon nhi?ng loai ¢§ phiu nao “t6t” va tranh xa cai nao “xdu”, hoic
thué mét ai dé thuc higdn viee lam dé cho minh khi déu tu vao céc
quy tudng hd chd dong quén 1y hodc cac lién doanh diu tu.

Nhu vay, ai sé kinh doanh hiéu qud hon, nha dau tu chd dong
hay thu dong, Sharpe hoi. Nhin chung, cdc nha kinh doanh <6 phigu
trén the gidi dang ndm gid@ 100% lugng ¢4 phi€u cda thé gidi (khéng
c6 mot c§ phiu nao lot vao tay ngudi ngoai hanh tinh c3). Piéu do
¢6 nghia la 1gi nhuan trung binh cia tit cd cac nha dau tu, trudc khi
tinh vao cdc loai phi quan ly, méi gisi va thu&, déu bing vdi loi
nhudn trung binh cda thi trudng ching khoin. Khéng th€ khac duoc.

Mot diéu 16 rang hon 13 1gi nhudn cda cac nha dau tu thu dong
ciing bdng vdi lgi nhudn thi trudng thu duge t cac khoan dau tu cda
ho. Diéu d6 ¢6 duge 1a do cdc nha dau tu nay gil tién trong cac quy



Cong thuc cia vin may [199]

muc luc hodc ciac danh muc chitng khoan ¢6 gia ma lgi nhuan cia céc
qu¥ nay cing chinh 13 nhitng gi thi trudng nhan dugc.

Né&u ta trit di loi nhuén cda cac nha ddu tu thu dong trong
t8ng loi nhuan thi sé biét dugc dau la 1¢i nhuan ctia cac nha dau tu
chti déng. Vi lgi nhufin cud cdc nha dau tu thu déng cling chinh la
1oi nhuan cia thi trudng nhd vao cic khoan ddu tu cia ho cho nén,
nhém céc nha dau tu chd dong ciing dat duge miic I¢i nhudn c6 dic
difm nhu thé. Viéc nay din dén mot két ludn gdy ngac nhién la: héa
ra trudc khi tinh cac khodn chi phi va thué, cdc nha diu tu chi dong
cling khéng kinh doanh hi¢u qua hon 13 may so véi cac nha dau tu
thy dong.

Nhung, nhu chiing ta déu biét, c6 mot s6 nha dau tu chi dong
kinh doanh hi¢u qua hon nhiéu so vdi nhiing nha dau tu khac. Méi
nha ddu tu chi ddng d&u mang mot hy vong hon ngusi. Tuy nhién,
c6 mét didu chic chin ma ho chua bigt, khong ai c6 thé “lam t6t
hon muic trung binh”ca.

Do d6, ddu tu chid doéng cling gidng nhu trd choi ¢6 tng bing
khéng vay. Cach thitc duy nhdt ma mot nha dau tu chi dong c6 thé
lam t6t hon trung binh 1a phdi ¢6 mét nha dau tu chd dong khac
hoat'déng kém hon mifc trung binh. Ban khong thé né tranh két luén
&4y v6i ¥ nghi ring 1¢i nhuan cda nhing nha dau tu chd dong dén t
cac nha ddu tu thy dong, d& dit trong thi trudng va chi dém mong
dgi cac khoén 1gi nhuin trung binh. Theo ldp ludn via néu, loi
nhuin trung binh clia nhitng nha dau tu déu nhu nhau, du he thu
dong hay chu dong.

Bay gid, chiing ta tinh thém cac chi phi vao. Cac nha dau tu
thu déng hiu nhu khéng hodc t6n rdt it tién cho cdc chi phi nhu mai
gidi, quin 1y hay thué& doanh loi (do hoc hi€m khi nio bin di).
Nhung cic chi phi danh cho nhiing nhd diu tu chi dong thi khéc.
Ching ta nén hi€u thuit ng? “chi doéng” & ddy duge ap dung t
nhiing nha diu tu thudng nhat, déi tdc cla cic quy ddu co dén
nhiing ai mua ban hay nim git mét vai <8 phi€u. Hau hét, cac nha
ddu tu chi dong nay déu phai trd tt 1% dén 2% (gia tri giao dich)
cho céc loai phi va tham chi phai trd nhiéu hon cho tién hoa héng
va thué. (Nhing nha diu tu trong cac quy dau co thim chi con phdi
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chiu nhiéu loai phi cac han néu qu# nay an nén lam ra). Cac loai phi
nay chiém khodng 2% trén téng s& von trong mot nim va dugc khéu
trid vao lgi nhudn.

2% la mot khdan tién khong hé nhéd. Trong th& ky 20, ti suat
sinh lgi trung binh cda thi trudng ching khodn thudng cao hon H lé
phi rii ro dén 5%. Tuy nhién, cic nha ddu tu chd déng cin phai
ki€m thém 2% &y d€ bit kip céc nha ddu tu thu déng.

Li¢u ¢6 nha diu tur chi déng ndo lam nhu thé khéng? Chic
chdn 1a ¢6 réi. Ho la nhiing ngudi théng minh va may mdn hi&m hoi
“roi” vao vi tri dau trong bang danh sdch vé& thi ty cic khoan loi
nhudn. Da s cdc nha dau tu chi dong déu khéng dat duge dén
di€m hoa vén. Hiu hét nhitng ai tin ring minh ¢6 thé danh bai thi
trudng thi hoa ra lai kém cdi hon thi tntdng. Sharpe néi d6 14 mot
két luan khéng th€ chéi cai dugc va né hoan toan khong dya trén
nhing ly hoc thuyét kinh t& tudng tugng. N6 ludn tuan theo cic quy
luat s& hoc.

Danh sich d6i tha

Vo dau thap nién 1970, Thorp chgt nhén ra ring, ¢é thé nam
dién vién Paul Newman ciing c¢6 s& thich ddu tu. Lic d6, Newman
cling vita dong xong bd phim The Sting. (B§ phim néi vé Kelly, mot
bac thiy lita ddo da lgi dung su <& h¢ thong dién toan bi ngung tré
dé lta mot tay gang-xto cugc mdt van bai ma ké thua cude 1a ngudi
hoan toan tring tay.) Thorp ¢6 dip gip Newman tai phim trudng
hang Twentieth Century Fox. Newman héi Thorp sé ki€m dugc bao
nhi¢u néu 6ng toan thm todn y vio viéc choi bai xi dach. Thorp tra
loi 1a 300.000 do 1la mot nam.

" Newman héi: “Vay sao 6ng vin ti€p tuc céng viec &y?”

Thorp héi lai: “Vay néu la anh, anh c6 muén khéng?”

Thorp udc tinh ring nim d6, thu nhap cia Newman khoang 6
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trigu d6 la. Ban than 6ng ciing kiém dugc ngén 4y.

Newman quyét dinh khong tham gia ddu tr véi Princeton-New-
port. Ong ta bay t6 lo ngai v& cach thitc cong ty t5i thifu héa ldi
nhudn cho cdc giao dich clia minh. Newman gidi thich ring 6ng
ciing la m&t nha hoat déng tit do biét nhin xa tréng rong. Ong chinh
12 con s6 19 trong “danh sich d6i thi” ciia Téng théng Richard
Nixon. Ong nghi ng& riing chinh quyén dang sim soi diéu tra nhiing
khodn thué thu nhap cia ong. BSi thé, ong khong mubén c6 bat ky

diéu tic dong dén khodn thu€ gy khién cho 6ng bi tinh nghi.

That su 1a khéng phdi bé 6¢ nado & Princeton-Newport déu c6
nhi¢m vu phdi lam ra tién cd. M6t s6 ngudi dam trach nhiém vu cit
gi? no. Nhing khodn thué€ nhim vio hoat dong kinh doanh phai
dugc can nhic ky ludng.

Thorp néi véi téi rang: “Néu khong tra bat ky mot khoan thué
nao cho chinh phd hay lién bang thi t6i dd giau ¢6 hon gdp 32 lin
hién tai.” Loi phat bi€u trén cida Thorp néi 1én sic manh cda viée
cdn d6i hai hoa chi phi va lgi nhuan.

Bay gi¢ hdy ban dén y nghi hdo huyén ctda Shannon khi 6ng
mudén bi€n mét dé la thanh 2.048 d6 la. Ban ddu, ban mua mot c8
phiéu v6i gid mét dé la. Gia ¢8 phiéu ting gap doi mbi nim va dién
ra trong sudt 11 ndm nhu the (dat ti sudt loi nhuan 100%) va sau 11
nam, ban ban né v3i gid 2.048 d6 la. Didu d6 khi€n ban mit di
khodn tién cho thué doanh lgi trén khodn loi nhuan 2.047 dé la ma
ban vifa thu dugc. Néu thué dudc danh a 20% thi ban phéi nép cho
chinh quyén 409 d6 la. Sau ciing, ban chi con 1.639 dé la. S6 tién d6
tuong duong nhu trong trudng hgp ban c¢é mot ti sudt sinh lgi 13
96%, khong dong bat cit khoan thué nao trong suét 11 nim. Thué 14y
di 4% ty sudt lai kép.

Gid dinh ring ban sé diu tu 1 d6 la &y vao nhidu giao dich
khac nhau dé thu dugc 2.048 d6 la. M8i nim, ban déu cé 1oi nhuin
va di nhién, ban phdi déng thu€ thu nhip hing nim. Trong nim
dau tién, ban ki€m dugc 2 d6 la, vay ban phdi doéng thué trén 1 db la
Igi nhudn dy. D& don gidn, ta gid dinh ring mdc thué trong ngin
han cling bang 20% (thuc t€ mufc thu€ cao hon), thi ban déng cho
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chinh quyén 20 xu, két thic nim thi nhit véi 1.8 dé la chit khong
phai 2 d6 la nhu tinh toan.

Didu nay ndéi 1en su that 1a ban khéng hé nhan déi s6 tién cia
minh 1én qua tiing ndm, ma s6 tién cia ban ting theo hé s& 1.8, sau
khi tinh cac loai thu€. Sau 11 ndm, s6 tién ban nhin dugc khéng
phdi 1a 211 ma chi 1a 1.811 thoi, tic chi khodng 683 d6 la. Khoan
tién nay chua bing mot nia so vdi gidi phap chi mua va gitt, khong
ban di néu trén.

000

Cudi thap nién 1970, Jay Regan ndy ra mot sang kién. Tai thdi
diém dé, tri phi€u kho bac van chi Ia mdt mau gidy thong thudng.
Dinh kém vdi ching quyén trai phi¢u la 1di phi€u. Sau mdi sdu
thang, khi dén han tra lai, ngudi s¢ hitu 14y ra mdt phidu va dem né
déi 14y tién lai. Sau khi nhing 13i phi€u dugec xé ra hét va trai phi€u
dén ngay hét hidu luc, ching chi trai phidu sé duge nop lai d& d8i
18y 1gi nhuan cia s§ vén ban dau.

Y tudng ctia Regan la s& mua lai nhiing trai phi€u kho bac mdi
phét hanh, ngay lap tiic xé ra hét cac 1ai phi€u va ban di ting miu
riéng 1é. N&u ai d6 hay cong ty ndo muén trd gdp mét ldn c6 thé
mua mét trai phi€u “bi 16t sach s8”, khong ¢6 1ai va ddao han vao
thdi di€m ho cdn tién. N6 ¢6 vé ré hon loai trai phidu nguyén géc vi
ho sé khong phdi trd tién d€ nhan khoan thu nhiap ma ho chua cén
thiét. Con nhitng ngudi khéic thi quan tdm dén thu nhap hién tai chi
khéng cin bift dén s6 tién trd gop trong tuong lai. Nhing ngudi nay
sé chon mua cic lai phiéu.

Thim chi, ¥ tudng cia Regan cdn dé cip dén mdt wu thé& ban
hang hiéu qud hon hin, d6 la viéc lach cac dao luat vé thué€. Hiu
hét cac trdi phiéu khong hudng lai sudt déu c6 gid tri chi bing mét
phan nhé gia tri niém yé&t cia ching khi duge ban ra. Diéu nay la
hoan toan hgp ly. Ban sé khéng thé tim thdy & bat ky dau, mot trai
phiéu khéng hudng lai sudt tri gia 10.000 d6 la, c6 théi han trong 30
nidm duge ban vdi gid 10.000 d6 la nhu thé. Vi ngudi mua khéng
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hudng bat ky mot khodn tién 1ai nao, ho chi c6 thé thu duge loi
nhuin khi thu héi von va hudng loi tit khoan vén thing du. Sé hgp
ly hon néu ngudi ta béd ra mot cai gia thdp hon 10.000 d6 la d€ mua
trai phiu trong thoi diém d6.

Va nhu thé 1a cong bing. Ban mua mdt trai phiéu 10.000 d6 la,
xé hét cac 1ii phifu va ban lai trai phi€u khong hudng l1ai sudt vdi
gid 1.000 d6 la chdng han. Trén 1y thuyét, diéu d6 cho ban quyén
tuyén b6 ring tai khodn cda ban bi thaim hut 9.000 d6 la khi tinh
thué. Céac dao luat vé thué khéng hé dé cip dén vidc mdot ngudi
déng thu€ phai tinh todn chi phi co ban cho ting phin riéng biét cia
mot loai trdi phi€u, du & bdt o mic dé nao, cling khong cé mot
diéu luat ndo quy dinh ca. Luat 1& khong hé quy dinh vi khéng mét
ai trong Qudc hoi khi 8y nghi dén trudng hgp trai phiéu bi “16t sach
sé” nhu thé khi ho viét luat.

Regan trinh bay y kién véi Michael Milken. Milken danh gia y
kién 4y that tuyét voi. Mot nha dau tu giau c6 véi ngudn 1ai tit vén
mot trigu d6 la chi cdn mua mot lugng trdi phi€u mdi phat hanh tri
gia 1,1 tridu do la, 1dy di hét nhing lai phi€u, va ban lai trai phi€u
khong hudng lai sudt véi gia 100.000 d6 la. Ngay lap tdc, khoan lai
tir von bién mat. Mic du trén danh nghia, ngudi nay khai bdo 16 khi
déng thu€ nhung ho that sy khéng mét mét thi gi cd. Khodn tién
100.000 d6 la cong véi tri gid cla nhitng ldi phi€u cing vin bing 1,1
trieu dé la. Va tham chi ngudi ta (dudi nhing lap ludn kém thuyét
phuc hon) ciing ly ludn ring chinh quyén cling khong mat mat thit
gl cd. S6m mudn thi thu€ danh trén phin con lai cia trdi phi€u van
sé bi truy thu.

Milken thanh 1ap moét céng ty tén Dorchester Governement Se-
curities dé dua v tudng dy dén vdéi khach hang. Dorcheter dat tru s&
tai Chicago va dudng nhu ¢6 nhiéu hon mot dia chi- 56 1, Trung tam
thuong mai Quéc gia, Phong 2785. Nam 1981, Dorchester déi tén
thanh Belvedere Securities. Regan va Thorp trd thanh d&i tac ciia
Dorchester /Belvedere. Nhitng ddi tic khic 1a Michael va Lowel Milken
va tip doan Reliance Group Holdings cua Saul Steinberg. Steinberg
1a mot trong nhing ngudi canh tac bing “trdi phifu tap” thanh
cong nhdt cda Milken.
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Nhiing bién phédp trdnh thu€ “sing tao” cting hi€m khi tdn
tai ldu. Sau nhiéu giai doan thu thu&, B$ Tai chinh phé binh ring
viéc cdc nha dau tu lich luat dd lam thdt thoit thu nhap hang
ndm cda chinh phd nhung khéng ai trong Quéc hdi quan tam dén
diéu nay. Pao ludt Cong bing thué va nghia vu tai chinh nim
1982 da xéa bé ké hd phdp luat ton tai trudc d6 khi yéu cdu céc
nha ddu tu phdi tinh toan ca gid tri cda nhing 1di phifu trudc khi
tuyén b§ thua 16. Cing trong thdi gian 4y, dao luat méi xac nhan
quyén ban trai phi€u khéng hudng 1ai sust (vén di va dang tén
tai) va thay th& cdc loai ching chi trdi phi€u va lii phidu bing he
théng k& toan dién ta.

Géa phu va tré mo c6i

MC)t quyét dinh khic cia chinh quyén di md ra co hoi cho
Princeton-Newport. Chinh quyén My quyét dinh két ludn ring AT&T
1a mot cong ty déc quyén. Nam 1981, tap doan vién thong khéng 18
nay chia nhé thanh 8 céng ty con. Mdi <6 déng déu nhan dugc cd
phiéu ti bdy “Baby Bells’ (tn cia nhiing céng ty dién thoai khu
vic) va td AT&T “mdi”. Cac nha ddu tu ¢ thé di trudc vu tan ra
nay va mua ¢§ phi€u cda nhing cong ty con ”Baby'Bells” hay AT&T
"mdi” trude khi né duge chinh thitc phat hanh. Cac phan tich trén
may tinh aia Thorp cinh bdo 6ng v& mét sy chénh léch khac thudng.
Gid c6 phi€u AT&T cii ré hon déi chiit so v6i gia clia cang mot khéi
lugng c6 phifu tuong duong clia c6ng ty méi.

Cé nhitng nha phén tich cia Phd Wall xem sy nghidp cta
minh gin lién v6i nhitng phén tich v& AT&T nhung lai khéng quan
tam dén sy chénh léch &y. Sy chénh léch vé& gid &y qua nhé nén
nhitng chi phi ¢6 thé ngén hét bt cit khoan lgi nhuan nao... trir khi
al d6 mua dugc mot khi luong 16n f phiéu.

Lic dé, von cia Princeton - Newport vao khoadng 60 triéu do
la. Panh gid thuong vu nay khéng tiém &n rdi ro, Thorp di vay
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mugn tién bac khip noi d€ mua 5 trieu ¢ phifu cia AT&T cd va
bén ra ngay khéi lugng cd phiu tuong ting cia tim cbng ty mdi.
Gia clia 5 trigu 8 phi€u vao khodng mot phin ba ty dé la. Nhu vay
s& tién nay gdp 6 lan t6ng 8 von cda quy chéng rii ro.

Thuong vy nay 1a mét vu 1én chua ting c6 trong lich sit ciia
san giao dich chitng khoan New York. Thorp phéi tra 800.000 d6 la
tién 1ai sudt di vay. Ong cling thanh toan khodn lgi nhudn 1,6 triéu
d6 la cho hai nhan vién ci 1a Claude Shannon va John Kelly.

000

Théng 4 ndm 1982, mot loai ddu tw méi goi la giao dich ky han
S&P bdt ddu dugc mua ban. Giao dich ky han $&P cho phép ngudi ta
ddt cuge vao chinh ban thén thi trudong ching khoan hodc chinh xac
hon 1a chi s6 Standard & Poor cda 500 cong ty 1dn nhat nudc My.

M6t bin hgp déng giao dich ky han la mdt “quyén Iya chon”
ma ban khéng th€ chon lya. D6i v6i ca hai bén ky két hop déng, ho
dong y vdi giao dich trong tuong lai v6i mic gis duoc 4n dinh tai
thoi diém ky két. V6i quyén Iya chon mua c§ phiéyu, bén nim giq
quyén nay c¢é quyén dugc nit ra khdi hop ddng. Ngudi nim gia
quy&n nay s& chi it ra khéi hgp déng khi nao ngudi d6 c6 thé kifm
dudgc lgi nhudn ti¥ viéc sit dung né cho muc dich khac.

Coén v6i bidn hop déng giao dich ky han thi khéng bén nio <6
quyén rit ra cd. Ngudi ndm gii? hop ddng ky han c6 the nhan duge
tat cd loi nhudn, hodc rdi ro phat sinh tir viée mua toan bd s6 chiing
khoan &y.

Nhu vay, sy khdc biét gitta viéc mua giao dich ky han S&P va
ddu tu vao quy hd tudng theo chi s6 S&P 500 théng thudng la gi?
Cau trd 10i 1a vdi cic glao dich ky han, ban sé t6n it tién hon rit
nhiéu. Mot bdn hop déng giao dich ky han 1a mot t&m vé gia ré di
dén vong quay s6 phan vén 6 giai thudng va hinh phat cao nhu
nhau. Nhitng ai bi€t dudc chi s6 S&P s& di theo hudng nao sé kiém
duge loi nhuan khéng 16.
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Thorp khong biét thi trudng sé lam gi. Nhung ban than éng da
nhin thiy dugc mdt co hoi mdi d€ lam an.

Ca hai chi thé cia ban hgp ddng giao dich ky han S&P trén 1y
thuyét déu dbng y vdéi vu mua ban danh muc cac ¢ phigu S&P 500.
Khong ai lai di mua 500 loai ¢§ phi€u khac nhau. Thay vao dé, hai bén
ban luan véi nhau v& nghia vu mdi bén va giao dich bang tién mit.

Ho thanh todn khong chi vao ngay téi han giao dich ma vao
cusi mdi ngay giao dich theo nhiing diéu khoan trong hop ddng.
Didu nay 13 cin thiét d€ han ché nhilng khodn 15 khdng 16 ¢6 thé
xay ra. Qua trinh diéu chinh hing ngay giiup ddm bdo khéng bén
nio bi tudt lai quéa xa, 61 thi€u héa khd ning vd no.

Ban hop ddng giao dich ky han S&P gia tri nhu thé nao? Thorp
nghi ngd ring ngudi ta s&¢ hanh déng theo cam tinh. Nhing trung tam
moi gidi c6 nhitng nha phén tich dugc tra luong rit cao d€ tinh toan
difm roi cda chi s6 S&P trong nhiu thang lién. Thorp tin rang viéc
lam nay hoan toan v6 dung. Mot khi ngudi ta dau fu dya trén nhiing
1i khuyén v b8 nhu the thi s& cang ¢6 nhiéu co hoi kiém tién.

Thorp st dung phdn mém d& tinh gid chinh xac cho méi hop
déng giao dich ky han. Ong cAn phéi vé ra m6 hinh dudng di ngiu
nhién cda tt ca 500 ¢8 phigu S&P. May vi tinh loai nhé cda Princeton-
Newport 6 ldi thé vé t6c d6 xi lu cuc nhanh va bé nhé luu tr¥
nhiéu hon hdn so véi cac loai mdy cia hdu hét nhing thuong nhén
khac. M6 hinh may tinh da cho Thorp biét ring cing giéng nhu
nhitng gi m&i xudt hién gay hitng thu cho nhiéu ngudi, cic giao dich
ky han S&P di dugc dinh gia qud cao. Pidu d6 ching t6 ring
Pricenton-Newport c6 th€ ki€m 10i tit viéc ban nhing giao dich ky
han S&P. Nhung néu bdo hd viéc mua ban ciing dong nghia vdi mua
tat cd 500 ¢6 phi€u S&P va chju thém nhiéu khodn phi giao dich.

Thorp tinh todn ki hon va két luan ring n€u chi mua c6 chon
loc mot s8 loai-¢d phi€u S&P thi vin dem lai sy phong hd higu qua.
Vi Thorp tinh todn dugc xdc sudt thanh cong rat cao nén Princeton-
Newport chi 25 trieu dé la cho thudng vu nay, thuc hi¢n trung binh
700 thuong vu mua ban giao dich kj han S&P trong mot ngay. Co
nhitng ngay, gia tri giao dich cia quy chi€m hon 1% tong khéi lugng
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giao dich ciia san giao dich New York.

Chudi mua ban nay kéo dai trong 4 théng. Loi nhuin ting dén
muc 6 triéu d6 la. R4i thi trudng cing nhan ra hién tugng dy. Va gia
cac ban hgp dong S&P gidm xudng, cdc thuong nhan khic bit diu
st dung may tinh. Sy chénh léch gia bi triét tiéu.

000

Nam 1981 vé&i thuong vu AT&T, Princeton-Newport thu duge
mitc lgi nhuédn la 22,63% sau khi trit chi phi. Nam 1982 vdi thuong
vu giao dich ky han S&P, ty sudt sinh lgi 1a 21,80%. Nam tai chinh
1982 két thiic, Thorp va Regan ¢é th€ tu hao khoe ring 1 d6 la ban
dau da trd thanh 6,61 dé la sau mudi ba nim.

Thai diém d6, Thorp va Regan da khing dinh ring thi trudng
¢6 thé bi danh bai vdi dinh cao 12 lién doanh ddu tu thanh cong nhat
moi thdi dai. That hi€m hoi khi mét ai d6 ¢6 khd ning kiém 1oi dugc
nhiéu hon thi trudng trong sudt 13 ndm lién. Céc hoc gid hoai nghi
va nhiéu doanh nhan khac ¢6 khuynh huéng danh gisd thanh cong
ngoai hang dé 14 mét cudc giao kéo Faustian. Ngudi ra tin rdng
nhing nha budn ¢ phi€u thanh c6ng la nhing ngudi luén nim ldy
rai ro. Va khéng sdm thi mudn ciing c¢6 ngay ho 16 to.

Nhing gi Princeton-Newport lam duge da bac lai cach nhin
trén. Quy thadm chi ¢on khéng ¢6 mdt quy nao lam an thua 16 chi
dung ndi dén moét ndm kinh doanh bét bat. Bing bai diZn thuyét vé
viéc ap dung cong thidc Kelly trong quan ly rii ro, Thorp chiing té
duge ring vé moi mit, dng chinh la “ngudi diu tién trong lich s
chdc chdn thing duge thi trudng”.

Mo6i quan hé d6i tic 1a mot sy két hgp cia nhiéu mit tuong
phan. Regan sinh s6ng cach noi éng lam viéc mét luc dia, trong mét
ndng trai rong 225 mau Anh cta bang New Jersey, noi éng tiing nuéi
ngya. Trong muc tidu si sd luge trén tap chi Forbes ndim 1986, Regan
12 ngudi hay dua ra nhidng phat ngén budn cudi. Trong mét vy lam
an, Regan ting ndéi nhu thé ndy: “Hay ldy keo cda dua bé di, ban
hdy dua chi€c xe tai dén d€ dung va bdc keo 18n nao.”
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Nhu Thorp nhan xét, Regan “luén bam sat nhiing thong tin, 13i
don doan va nhing co héi lign tuc troi qua trong mang ludi cia Phé
Wall. C6 ca chubi tin dén di xuéng theo dudng 6ng din nudc. Nhitng
tin ndo ma ban cang khai thac dugc dé dang thi nhing tin dé cang
khong c6 gia tri.”

Thorp 1a mdt ngudi diém dam, ndi tam, 6ng tiép can cong viec
ciia minh theo cach thitc cia mot nha khoa hoc. Ong cing 13 ngudi
ky tinh trong 15i &n tiéng néi ciing nhu trong cic cdng vigc khac.
Thorp t6 ra than trong khi mé td cach thitc hoat déng cia quy minh
la “lam giau tiing budc” nhu thé 6ng thay nhing 15i 1& ty tin hon sé
anh hudng xau dén quy minh. Mai dén nam 1982, 6ng mdi that sy
td bd céng viéc “ban ngay” 13 giang day tai Pai hoc California
[rvine.

Thorp t6 ra rat cham rai trong viéc thé hién sy giau c6 cda
minh. Trong phong lam viéc, 6ng dn mic khéng khac gi mot vi gido
su ¢ California dang nghi phép & nha véi 40 so-mi gon gang, chan di
dép xdng dan. Va khi quy&t dinh mua mot ngdi nha to hon, éng chon
mua mdt ngdi nha ¢6 10 phong tdm nim ven sudn ddi, ngdi nha 16n
nhat & bii bi€n Newport, tt day c6 th€ nhin toan cdnh t¥ Catalina
dén dady nui Santa Ana. Ngéi nha dudc che chidn bdi nhitng bitc
tudng bé-téng day 16 inch va nhing céi cita bing thép. Va tham chi
con chi tigt hon, Thorp tinh todn ngdi nha chiu duge sdc cong pha
cia mdt qua bom hydro ning mot trieu tdn nd cach d6 mot dam.

Ca Thorp va Regan déu khéng thé tudng tudng dugc bing
cidch nao ma moi chuyén lai k&€t thic sém nhu thé.
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Phan 4
Van cugc St. Petersburg



Céng thdc cia vdn may [211]

Daniel Bernoulli

Deaniel Bernoulli (1700-1782) xudt than tit gia dinh cda nhing
thién tai th& ky XVIII nhung lai rat thich d4u da 14n nhau. Chinh
Jakob, bac cia Daniel la nguoi tim ra Luat s6 16n. Jakob day kem
mdn Todn cho em trai Johann. Johann cing théng minh nhu Jakob,
nhung lai 1a mét ké khoac ldc. Tiéc thay, anh em nha Bernoulli lai
quen ddu da 1an nhau khi nghién afu vé cling mét dé tai. Ho ding
ngoi bt cdng kich nhau kich liét.

Johann trd thanh mét ké ich ki, didu dé lam cho Daniel - con
trai 6ng ta, rdt thit vong. Daniel vita 1d¢ mét nha todn hoc vira la
mot nha vat 1y hoc. Anh xudt bin mot cuén sich ndi ti€ng phén
tich vé& bai faro thuong thay trong cdc sdng bac va tim ra “hiéu dng
Bernoulli” vé sau nay dugc st dung rong rai trong céng nghiép ché
tao cadnh may bay. Trudc nhitng thanh céng cia difa con trai Daniel,
Johann ching m4y vui vé gi. Khi hai cha con ciing dugc nhan gidi
thudng Khoa hoc cda Vién han Iam Phap vao nam 1734, Johann da
tong Daniel ra khoi nha vi cho ring 18 ra chi mét minh lio ta xing
ddng nhan gidi thudng 4y. Nam 1738, Daniel xudt badn mot cuén
sach rat c6 ¥ nghia Thily luc hoc (Hydraulica). Ngay niam sau, cha anh
xuit ban mét cubn gan giéng nhu viy, 14y tén minh nhung lai <6
tinh in sai ndm xudt ban thanh 1732. V&i méanh khée nay, Johann chi
trich Daniel an cdp ¢ tdng ciia ldo ta.

Cé mot didu chic chdn ring Daniel da rdi bé cha minh d8 dén
séng & ving St.Peterburg xa x61. O d6, Daniel lam viéc tai tda 4n
Westernizing Russian vd nim 1738, 6ng viét mot bai bao cé anh
hudng manh mé& dén viéc cdc nha kinh t& hoc thé ky XX tiép nhan
nhitng ¢ kién cda Claude Shannon va John Kelly nhu thé nio. Bai bao
phan tich mét van cuge do Nicolas - mét thanh vién i niang khac
ctia dong ho Bernoulli, nghi ra. Nicolas 1a tién si Luat cda trudng Pai
hoc Basel va la em ho ctia Daniel. Van cude nay 1a mot trd choi dn
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déi khién ta nhd lai cdm gidc khi tham gia trd chdi tric nghiém trén
truyén hinh “Cdu hdi tri gid 64.000 d6 la” ctia Kelly. Daniel viét:

“Peter tung ddng xu va ti€p tuc lam nhu viy cho d&€n khi duge m4t
ngua. Peter déng ¥ trd cho Paul 1 ducat néu dugc mit ngia & lin
tung thi nhat, 2 ducat néu dude mit ngda & 14n tung thit hai, 4 ducat
néu duge mit ngda & 14n tung thy ba, 8 ducat n€u dugec mit ngita ¢
lin tung thi? tu,... va c? nhat vy sao cho e méi l4n tung thém thi s6
déng ducat Peter trd cho Paul ting g&p d6i. Ta hiy tim xem s& tlén
Paul mong mudn nhin dugc 13 bao nhiéu.”

Vay trung binh, Paul mong nhan duge bao nhitu tién? Mu6n tim
ti 18 x4y ra cia mot bi€n nghu nhién ta nhan x4c sudt cda nd voi gia
tri cia 18 6. Xac sudt duge mit ngda & lan tung thi nhat 1a % va
Paul s8 nhan dugc 1 déng ducat (déng tién vang, tuong duong 40 do
la ngay nay). Nhdn % v6i 1 ducat ta dugc gia tri ky vong 1a % ducat.

Nhung diéu nay chi ding khi ta dugc ngay mit ngita & lan
tung dau tién. Con ¢é nhiéu cach khic dé Paul duge tién nia. Néu
lin tung d4u tién dugc mit sip, Peter sé tung lai. N&u lan tung thu
hai 13 mit ngia, Paul nhan dugc 2 ducat. Xac sudt thing dugc 2
ducat 13 % bdi vi né ddi hdi: 1an tung thit nh4t phdi la mat sdp (xac
sudt %) va 14n tung thi hai phai duge mat ngifa (xac sudt %). 4 x 2
ducat cho ta ¥ ducat.

Cit nhu thé, xac sudt dugc 4 ducat la 1/8, giad tri ky vong cua
né 1a % ducat, xdc sudt dugc 8 ducat 1la 1/16, gia tri ky vong cia né
13 1/32 ducat,... T4t cd cac két qud gid dinh nay déu c6 ky vong 1a %
ducat. Do vay, téng s6 tién Paul mong muén nhén dugc sé 13 téng n
s6 hang cda day s6 ma moi s6 hang déu 1a % ducat. S8 tién Paul
mong nhan dugce la v6 han.

Néu choi trd nay, liéu ban sé trd nén vé cling giau c6 hay
khéng? Chic chian 1a khéng. Néu ban khéng tin, hay choi thi. Va
xem ban s& nhan dugc bao nhiéu tién.

Long tham quéd la mot vdn dé 16n ddi v6i bat ky ai mudn vén
dung todn hoc vao thuc t&. N6i thé nghia 12 néu ban chai trd nay,
bao nhiéu tién ciing khong dui tra cho ban. Néu ¢ mét sdng bac
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chdp nhén trd 1 triéu d6 la hay 1 tf d6 la cho trd nay, chic chin
ngudi ta sé d6 x6 vdo ma choi.

Déi v6i nhiing ngudi mudn dua ra danh gia vé trién vong cla
mot céng ty mdi, ho phai nim duge nhitng tiém ning va kha ning
sinh 1#i khdc nhau cia cong ty d6 trong nhitng hodn cdnh khic
nhau. Bing cach nay hay cach khdc, ho tinh nhfm muic gia hop ly
cia of phi€u. Vi du cda Bernoulli chi ra ring trong mot vii trudng
hdp, céch tinh théng thudng ludn cho thiy nén mua ¢§ phi€u méi &
bat cif gid nao, cho du 1 gid cao di nifa.

Ca Nicolas va Daniel déu cho ring didu nay that ngé ngédn.
Daniel viét:

“Mdc du cdch tinh trén cia Bernoulli cho th{y ring mong muén cia
Paul 14 v6 han, phdi thi¥a nhan ring ching ¢6 mdt ngudi binh thudng
ndo sin 1ong bdn co héi cia minh vdi gid 20 ducat. Thuc vay, mic
du phuong phdp trén tinh duge ky vong v6 han cda Paul, nhung
cling chdng ai s4n 1dng mua co hdi cia Paul véi gid cao ca”.

Daniel xudt bidn cuén sich nay bdng tiéng Latin, 14y tén la
“Vdn cugc St.Peterburg” (St. Petersburg Wager) hay con ¢6 mot tén goi
khac, “Nghich Iy St. Peterburg” (St. Petersburg Paradox). K& tit d6, n6 bt
ddu nhan duge sy quan tdm cda c6ng chiing. Trong cuén “Ludn
thuyét vé khd ndng” (Treatise on Probability) xu&t ban nim 1921, John
Maynard Keynes ciing nhic tdi nghich 1y St. Peterburg, khi&n né tré
thanh mét trong nhing hanh trang cia hdu hét cic nha kinh t& hoc
theé ky XX. Van cugce St. Peterburg cia Bernoulli cling ¢6 mit trong
“Ly thuy&t tro choi va hanh vi kinh t§” cia Neumann va Morgenstern
va trong cac bai bdo clia Kenneth Arrow, Milton Friedman vi Paul
Samuelson.

Nghich 1f ¢6 thé duge gidi quyét d& dang néu ta thém vio mot
chi tiet: Peter c6 s8 tai sdn v6 han d€ tiép tuc trd cho chi phi tang
1én dan cia trd choi (s8 tién Peter phdi tra cho Paul ting din theo s6
1&n tung dbng xu). Nhung khéng ai ¢6 chitng 4y tai sén cd. Do vay,
hau hét cdc gid thiét cia ddy s6 v6 han ta nhic t6i & phan trén la
khong xac thuc. Cd may thing duoc 1000 ti d6 la la rdt nhé, khéng
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déng d€ ban mang t6i. Thuc t&, cd may d6 bing 0 vi chdng ai ¢6 di
1000 ti d& trd cho ban ca-

Gia sit mot song bac treo gidi trén 1 ti d6 la cho van cuge nay.
Vay, thuc chdt van cuge nay déng gid bao nhidu? S& thip hon 1
rdt nhiéu! Gia sit gidi thudng bt ddu vdi gia 1 d6 la. Theo cich tinh
théng thudng, nfu duge mit ngita d lan tung thit 30 va thudng 1 do
la cho ai tung duge 30 1an sap. Gid tri ky vong cda van cuge nay la
15,93 d6 la, ching ddng bao nhiéu.

Qud 1a hop 1y hon nhiéu khi van cugc thitc chdt chi dang gid
vii dé la chit khéng phai v6 han. Ngay cad nhiing ngudi theo thuyét
duy thyc khoé tinh nh4t ciing chfp nhan cach giai thich nay. Tuy
nhién, cac nha tri€t hoc, toan hoc, ¢d cic nha kinh t& hoc thi khéng,
ho chdp nhan phuong 4n gid dinh Peter c6 s0 tai s&n v6 han. Viy,
véi gid thiét nay, ¢6 con ky quic nia khong khi cho ring Paul sin
sang trd bat ci khodn tién nao d8 dugc choi trd nay?

Daniel Bernoulli cho ring ching c6 gi ky quic cd. Ong dua ra
mdt gidi phap khac, va chinh né d& dnh hudng sdu sic dén cic hoc
thuy€t kinh t€ vé sau nay. Bernoulli chi ra ring c6 sy tach bigt gida
ban than tién va gid tri ngudi ta dit vao tién. D6i véi mot K pha,
1000 d6 la chi 1a tién 1¢ trong tdi nhung d6i véi mot ngudi 4n may
doi khat, 1000 d6 la lai la cd mét gia tai. Gia tri ma viéc duge hay
mdt tién mang lai cho mdt ngudi phu thudc vao viée ngudi dé céd
bao nhiéu tién.

Chdc chdn ban sé néi ring didu ndy ching c6 gl mdi ci. Diing
thdi, nhung déng gop thi€t thuc cia Bernoulli & day la da sang tao
ra mét ti¥ ng® mdi: “htu dung”. Hdu dung la ddnh gida chd quan
clia mot ¢4 nhan vé tién. Bernoulli cho ring con ngudi lu6n ty dong
muén dat dugc hitu dung cao nhit ¢ thé ¢6, khéng nhat thiét phai
¢6 dudc s6 d6 la hay ducat nhidu nhit. Ong viét:

“Gia tri cda mot hang hoéa khong th€ dya trén gia tién cda né
ma dya vio tinh hitu dung ma né mang lai. Gia tién ctia hang héa
chi phu thudc vao ban thin né, va déi véi con ngudi cing vy, con
tinh hitu dung lai tiy thudc vao nhﬁng tinh hudng khac nhau, trong
dé ngudi ta dua ra cdc danh gia”.
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Mot ngudi gidu danh gid 1 déng d6 la thdp hon cich danh gia
clia mdt ngudi ngheo nhy thé nao? Thyc long ma néi thi “Con tuy”.
Ching han, Bernoulli gid dinh mot ngudi dan dng gidu 6 dang bi
cAm ti va cAn diing 2000 ducat — nhiu hon nhiing gi 6ng ta c6 dé
mua su t¢ do cia minh. Ngudi ndy sé danh gid 2000 ducat d6 cao
hon so véi mot ngudi ngheo nhung khong can gdp s tién do.

Du sao day cing chi 1a mét tinh hudng gia dinh, chit thudng
thi 2000 do la doi vdi mot ngudi giau sé it c6 gia tri hon la ddi véi -
mot ngudi ngheo. T 46, Bernoulli rit ra quy ludt ngon tay cai:

“Gia si khéng ¢6 trudng hop ngoai 18, viec ting mét luong
nhé cda cii sé mang lai mét luong hitu dung i 1& nghich vdi s6 cia
cdi san ¢6”.

N6i cach khac, nfu mdt ngudi giau gip doi ban thi khi ciing
thing 100 46 la, ban vui gdp doi anh ta. Nhing khi trd héa don an
t61, ban ciing phai ban tdim gdp d6i anh ta.

Pidu nay con duge biu dién qua dé thi vdi hai dai lugng: hiu
dung va cia cai. Néu danh gid ctia con ngudi vé tién bac ti 12 thuin
vdi s8 cta cai ngudi dé c6, dd thi sé 1a mot dudng thing. Theo Quy
luat ngén tay cai cia Bernoulli, dd thi la dudng cong. Diéu nay cho
thdy ring: cAn mot khodn tién rat 16n cho mot ngudi giau nhung chi
cin mot khoan tidn rdt nhé cho modt ngudi ngheo d€ tao ra sy hiu
dung nhu nhau. Budng cong cua d4 thi (va Quy ludt ngén tay cai
cila Bernoulli) bidu dién mot ham s8 16-ga. Do vy, Quy luat ngén
tay cai ciia Bernoulli con goi 1a hdtu dung 16-ga.

Bernoulli stt dung khai niém hitu dung d€ gidi quy&t nghich ly
St Peterburg. Vay ta sé gid dinh ring danh gid v& hfu dung cia Paul
ti 1é nghich vdi s6 cia cai anh ta cd. Didu dé c6 nghia la viéc thing
2 ducat khong mang lai cho Paul do hitu dung gdp déi viéc thing 1
ducat. Va cho da dit 1 ducat hay 1 triéu ducat lam tién thudng thi
d6 hitu dung ma 14n choi thit hai mang lai khéng bao gidy bing lan
choi thy nhat.

Ta phii ha thap s6 lan tung ddng xu xudng vi lgi nhudn sé
cang gidm khi s6 ldn thudng tién tang lén (quy luat hiéu sudt giam
din - Diminishing return). Khi dé, s6 1in tung déng xu vén la mot



[216] William Poundstone

day s6 v6 han nhung d& tinh todn hon vi n6 tr& thanh mét day héi
tu (ddy c6 gidi han hitu han). Ban c6 thé cong dén % + 1/4 +1/8 +
1/16...va t6ng nay khong bao gi® bing 1, cho du day s6 1a v6 han.
Khi ddy s6 ky vong, hitc s6 ldn tung ddng xu ky vong cia Bernoulli
dugc didu chinh theo cdch nay, ddy s6 chi 14 mét day hoi tu chu
kh6ng phdi la mét téng hifu han va don gian.

Ham hitu dung léga

S giau c6 v han 12 c6 gi tri

Nha ti phi

$.000

Khodn tién I3i 10008 tao ra sy
khac biét 16n d8i voi nhitmg
ngudi ngho khd

oo

Sy gidu ch -

Sy gidu sang biing 0 1a 1

Tinh hdtu dung clia thuat toin 16-ga vin con thu hiit sy dam
m@ cua cac nha kinh t& hoc trong nhiing thé ki ti€p sau dé. Nha kinh
t¢ hoc ngudi Anh William Stanley Jevons (1835-1882) ti€p tuc 4p
dung thuit todn 16-ga vao hang hod tiéu dung ciing nhu cda cii:

“Khi lugng .he‘mg hoa ma mot ngudi phai tidu thy, vi du nhu
thic &n théng thudng, ting 1én thi tinh hfu dung hoic Igi ich c6
dugc to don vi hang ho# cudi cling duge si dung sé gidm din.”

Didu nay gidi thich lam th€ ndo ma cdc nha hang buffet vin cé
16i. Trong mdt bai viét nim 1954, Leonard Savage goi dudng cong 16-
ga la “mo6t hinh miu vé ham hitu dung cho moi ngudi” - mot phép
xdp x{ hgp 1y d&€ biét hiu hét moi ngusi danh gid gia tri tién bac
théng qua lugng tién ho cé nhu th€ nao.
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Khéng phdi ai ciing déng ¥ véi quan difm trén. Vao thdi cda
Savage, tinh hitu dung 16-ga dugc nhin nhan dwdi géc dé rit 8 ha,
lac hdu. Mgt cich nhin nhan mdi chinh 13 sy nhén thic hifu dung
16-ga khong phai 1a gidi phap triet dé cho nghich 1y St.Peterburg.
Nhifng ndm 30, nha toadn hoc séng tai thanh ph& Vién (Ao) Karl
Menger chi ra ring, gidi quy&t nghich ly St.Peterburg rat d, didu ma
giai phdp clia Bernoulli da that bai. T4t ca nhiing gi cAn lam 13 ha
thdp chi phi. Thay vi dua ra 1,2,4,8 ducat cho mi 14n tung thanh c6ng
(tung dugc mit ngia), ta sé dua ra 2,4,16,256 ducat... Ta tinh todn sao

cho gié cd leo thang that nhanh khi¢n cho ham hiu dung ky vong lai
trd nén vé han.

Phan vi du hi€m nhit ma Menger dua ra la gidi thudng cho
vdn cugc khéng phdi tinh bing d6 la hay ducat ma bing don vi hitu
dung. Mét don vi hitu dung 13 mot don vi gid dinh bi€u thi sy hiu
dung. Ban c6 thé thing 1,2,4 hojc 8... don vi hitu dung tuy thuée
vao s6 lan tung ddng xu. Gi4 trj ctia van cuge tinh theo hitu dung ky
vong la v6 han. N&u cho rang mét ngudi binh thudng chdp nhan t
b6 moi thit anh ta ¢6 d€ choi trd nay thi that 1a ngé ngdn vi chic
chdn mite hifu dung mdi ma anh ta dat dugc sé ching khdc 1a mdy
so0 v&i muc hitu dung ci.

000

Ta c6 dugc gi tir tdt cd nhitng didu nay? Cé & khéng nhidu.
Samuelson tin ring cac cich gidi thich nghich Iy St. Petersburg khéng
“de doa dugc cdc nha kinh t8”. Diém m&u chét cia vdn dé 13 ham
hitu dung cia Bernoulli 13 phi thuc t&€ khi gid dinh cda cdi la vé
han. '

Mot giai phdp khac dé cap dén “hitu dung bién” - 13 mic hiu
dung cao nh4t. Hiy thd tinh nhdm xem ban cin bao nhiéu tién d&
théa man moi nhu cau v& vat chat? S6 tién dé, va hitu dung tuong
ung voi né, chinh 14 gia tri bién.

Mot gi6i han cao hon d6i véi hitu dung gi6ng nhu mét gidi
han cao hon déi v6i s6 tién ma mot song bac phéi trd. N6 gi6i han
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day s6 v6 han tai mot gia tri htu han hgp ly.

Ham hdu dung 16-ga khéng cé gid tri bién. Pudng cong trong
dé thi nhin ¢é vé nhut phing din vé phia trén bén phdi. Nhung thuc
sit, n6 khéng bao gid ngitng ting lén. Diéu nay c6 nghia 13, 1dy vi du,
mdt ngudi ¢6 hiu dung 16-ga sé sung sudng ngang nhau khi nhén
dugc bat ki lugng tién nao khién cia cai cia ngudi d6 ting lén 10 lan.
Tang t 10.000 d6 la 1én 100.000 d6 la hay tit 100.000 d6 la lén 1 triéu
d6 la thi ciing gidng nhu ting tir 1 tridu d6 la 1én 10 triéu d6 la véy.

Didu nay c6 thé hgp Iy hodc vé ly. C6 mot didu can phai xem
xét & ddy. Lidu viec s& hitu 10 ti d6 la ¢6 Ioi thé gi hon so véi sd hidu
1 t d6 la? Cdu trd 15i 1a khong néu ban chi quan tdm tdi chuyén
“séng 6n”. Vay thi sd hitu 10 t t d6 la c¢6 dang ti hao hon la s6 hitu
1 ti i d6 la khong? Cau trd I0i vin 13 khong néu ban chi quan tim
tdi chuyén trd thanh ngudi giau nhat thé gidi.

Ung dung thuat todn 16-ga ciing khéng phdi 1a mdt mé hinh
tot d€ bifu thi sy ngheo déi vi né am chi ring viéc danh mat 90%
cia mdt tridu cubi cing ma ban ¢6 cing dang ti€c nhu danh mdt
90% ctia mot xen cudi cung trong tii ban. Didu nay nghe that ky
qudc.

Nam 1936, nha kinh t& hoc John Burr Williams didng bai bdo
“Ddu co va s6 mang sang” (Speculation & the Carryover) trén t§ “Quarterly
journal of Economic”. Bai bdo viét vé nhitng ngudi diu co béng — mua
béng du thita & mudc gid ré mat vdi hy vong bén lai ki€m 13i trong
vong mot nim hay ldu hon. Nhitng ngudi ddu cd nay di “arge”
ring miia mang nidm tdi sé that bat lam cho gia cd tang. Williams
nhian manh y&u t8 nglu nhién trong hoat déng nay. Ching han nhu
ching ai du doan dugc thdi tidt cd. Ong cho riing mét ngudi dau cd
thanh c6ng phai nhay bén, phai bi€t moét dieu gl d6 ma thi trudng
khong biét.

K&t thic bai bao, trong “chi thich v& kha nang”, Williams viét:
“néu mot nha diu cd quen mao hiém véi vén 1an 1ai (hodc 16) cia
minh trong nhitng 14n mua ban lién ti€p nhau thi anh ta sé chon s¢
trung binh nhan cda tdt cd cdc muic gid, chi khong phdi s6 trung
binh cong, d€ lam gia dai dién cho sy phén tin cac muc gid ¢6 thé
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¢6” trong tinh todn cda minh. Williams khong giai thich gi thém vé
tuyén b& c¢d phan khé hifu nay. Vay la nhing y tudng ctiia cd Ber-
noulli va Kelly vin chia dugdc sing té. Williams 13 mot nha kinh t&
hoc ¢6 tén tudi, duge bigt d&n vdi vy tudng (kha ky quic) ring <8
phi€u c6 th€ dude dinh gia théng qua c6 tdc. Bat chdp danh tiéng
ciia Williams, tuyén bd trén ching nhan duge mdy sy quan tdm va
nhanh chéng di vao quén lang.

Nén tu tranh xa cd bac

Théng Giéng nam 1954, Econometrica ding ban dich tiéng
Anh ddu tién bai bdo cia Bernoulli viét vio nim 1738 dé cap dén
van cugc St. Peterburg. Chi ¢6 mot s§ it cic nha kinh t& hoc phuong
Tay doc duge badn gdc, trong khi d6, ban dich lai bép méo va danh
gi4 thdp nhitng k&t qua nghién ciu cda Bernoulli nén ching miy ai
nam dugc toan bd ndi dung bai bdo clia 6ng ca.

Bai bao d6 khdng thyc sy néi vé van cuge St. Peterburg hay
tinh hiu dung. Ca hai van dé chi duge nhic dén nhu nhdng ciu
chuyén bén 1&. Luan thuyét cia Bernoulli cho ring 6 thé ding s6
trung binh nhan cda két qud d€ danh gia rdi ro.

Chiing ta duge hoc § trudng ring c6 hai loai “s6 trung binh™:
s8 trung binh cong va s6 trung binh nhan. S6 trung binh cdng la loai
thudng gip. Ta tinh s6 trung binh niy bang cach cong tat cd cac s&
hang cda day s6 lai rdi dem chia cho s& s6 hang cia diy s6. D6
ciing 1a cach tinh trung binh s& 14n cham béng ctia mét cau thd bong
chay, va bang tinh Excel ¢6 th€ tinh dudc s trung binh cong khi ta
nhap vao ham = AVERAGE( ).

3 trudng, ta cing duge hoc s8 trung binh nhan nhung ching
mdy ai nhd ca. Ta tinh s& trung binh nhan bing cich nhén n s6 hang
lai v6i nhau, réi 14y cdn bic n cda két qua thu dugc.

R4t it ngudi thich 18y cin, cho du ho c6 thé lam duge, cho nén
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chii y&u chi ¢6 cdc nha théng ké hoc méi dung phuong phap nay. Di
nhién, bay gi¢ chdng con ai tinh ca hai loai s§ trung binh nay bing
tay na. Ciing c6 mdt ham EXCEL dé tinh s8 trung binh nhin, ham
= GEOMEAN( ).

Muc dich ciia bat cif s6 trung binh nao déu 1a lam cho cudce-
séng ndy trd nén don gidn hon. Chdng han, viéc nhé tdi ciu thi
béng chay Manny Ramirez thong qua s8 1dn cham béng trung binh
cda anh 1a 349 lan thi d& dang hon nhiéu so vdi viéc nhé ting s6
ligu trong toan bd su nghiép cia anh ta. RS rang, chi mét s6 trung
binh nay ndi riéng cung cdp nhiéu thong tin vé kha ning cia céu
thu Ramirez hon cd mét ndi d@ lidu chua xui ly.

Trong béng chay ciing nhu trong nhiing linh viyc khic, dung s8
trung binh cong la &n réi. Tai sao ngudi ta cd phdi chubc 14y phién
phitc bdng cach ding s trung binh nhan lam gi?

D€ trd 18i ciu héi nay, Bernoulli di tit viéc phan tich mét tro
chai. Mot tro choi “cong bing” 1a mét trd chdi ma trong d6, gia tri
ky vong cia ngudi choi bing 0 (khéng c6 thing hay thua chung
cudc), tifc 1a s6 trung binh cdng cia nhing k&t qua ¢6 thé xay ra la
con s6 0. Bernoulli dua ra vi du cu th€ vé “trd choi c6ng bing” nay.
Gid sd ban cugc toan bé tai sdn ma minh cé vao trd tung déng xu.
Ban ddu vdi hang xém cda minh, ngudi c¢é s6 tai sdn bing ban.
Pugc dn cd nga vé khong, ngudi thing cudc s& dugc nha cda, xe hdi,
tién ti€t kiem, néi chung Ia moi thit cia ké thua.

Hay tidng tuong ring hien gid ban ¢ 100.000 46 la. Sau khi
tung ddng xu, hodic 1a ban s& c6 200.000 d6 la hodc ching dugc xu
nio. Xac sudt xay ra hai k&t qua nay la nhu nhau. Trung binh céng la:

(200.000 + 0)/2 = 100.000 d6 la

Néu ban nhan 100.000 d6 la ndy, xem né nhu gia tri cdng bing
va thoa ddng cua van cudc, thi vide ban tham gia van cugc hay khong
chéng c6 gi khac nhau. Hién tai ban c6 100.000 d6 la, va ban mong s&
¢ thém 100.000 d6 la n@a sau mdi ldn déng xu duge tung len.

Moi ngudi thudng khéng ly gidi theo cdch nay. Cd ban va
ngudi hang x6m déu cho ring that dién rd khi déng ¥ tham gia trd
nay, vi khd nang ban bi m4t tdt cd s& cao hon nhiéu so véi kha ning
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nhan duge gdp doéi nhilng gi minh dang c6.

Con theo céch tinh trung binh nhén, ta s& nhén hai gia tri ma ta
sé nhan duge vdi xdc sudt nhy nhau lai véi nhau: 200.000 x 0 (46 1a)
rdi 14y cin bac 2. B&i vi 0 nhdn vdi bt cit s6 ndo cling bing 0 nén
trung binh nhan sé& bang 0. Va néu 0 1a gia tri ky vong thuc sy cla
van cugc trong trudng hgp nay, ban sé thich gid lai 100.000 d6 la
cda minh hon.

S6 trung binh nhdn hiu nht luén nhé hon s6 trung binh céng
(chi c6 ngoai 18 khi t4t cd cic s6 hang déu gidng nhau, khi d6, hai s&
trung binh nay sé bing nhau). Pidu nay ¢4 nghia la d€ danh gia ty lé
rdi ro thi s6 trung binh nhin an toan hon. Bernoulli tin ring so vdi
s6 trung binh cdng, s6 trung binh nhin phan 4nh t6t hon viéc moi
ngudi khong ua thich nii ro.

Bdi vi khi danh gia rii ro, s6 trung binh nhin ludén nhé hon s6
trung binh céng, nhitng “trd choi c6ng bing” thyc s¢ khong duge ua
thich IAm. Bernoulli goi day 1a “ban than mdi ngudi luén mach bido
nén tranh xa bai bac” (Bernoulli khéng khuyén khich bit ki mot trd
cd bac mua vui nao).

Theo quan diém cda Bernoulli, mét van cugce chi ¢6 nghia khi
lgi th& nghiéng vé mot bén nao dé, hodc khi cac bén tham gia vao
van cugc ¢6 s6 tai sdn khic nhau. Bing cach nay, Bernoulli di gidi
dugc mot trong nhiing bai toan ¢6 xua nhdt cia phd Wall: “cit mébi
l4n giao dich hang héa, ngudi mua nghi ring minh 13 ngudi dugc
lgi nhiéu hon tf vu mua ban nay, va ngudi ban ciing vay. Nhung
van dé 13 ¢ chd ca hai ngudi khong thé cung ding dude, phdi ¢é
mét ngudi duge lgi hon”

Bernoulli thach thdc:

“D6i véi mot s6 ngudi, diu to vao mdt céng ty con nhiéu hoai
nghi vin hop li, tuy nhién, déi véi mét s6 ngudi thi nguge lai”.

Ong khéng dé cap tryc ti€p dén thi trudng chitng khoin ma
nhic tdi mot “thuong nhan Peterburg” lam nghé van chuyén hang
bing dudng thdy. Thuong nhin d6 dang mao hiém trong mot canh
bac vi tau ¢6 thé chim. C6 mot giai phdp la mua bdo hi€m cho tau.
Nhung nguoi ta thdng ké duge ring bio hiém khong phai la giai
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phép luén ludn dugc ua chudng, ngoai trit cong ty bdo hiém vi ho ¢6
thé kiém lgi nhd vao tién bio hifm.

Bernoulli chi ra ring mét thuong nhan tuong d6i ngheo c6 thé
cdi thién ti 1¢ an toan clia minh bing cach mua bdo hifm (ngay ca
khi bi mua “hd¢”), trong khi dé, mét céng ty bao hiém giau ¢6 cing
cdi thién dugc t 1€ an toan clia minh bing cich bin bao hi€m cho
thuong nhén dé.

Bernoulli van kién tri v&i ¥ tudng: moi ngudi luén ty dong toi
da héa ti 1& an toan cia minh, ngay ca khi ho khong biét minh dang
lam nhu vay:

“Bdi vi nhitng dy doén cda ching ta ¢6 th€ hoan toan phu hgp
vdi nhitng kinh nghiém nén ditng xem chiing 1a sy triru tugng hoa
dya trén nhitng gid thi€t khong chdc chin va 1o di”.

C6 mot méi lién he gita 131 tuyén bé trén ctia Bernoulli va tap
sdch xuflt ban cia John Kelly vao nam 1956. Héa ra, c& mot tap sach
cia Kelly c6 thé néi gon thanh mét nguyén 1y nhu thé nay:

“Khi phai lya chon gilta viéc ¢6 ddu tu hay khéng, hiay chon
trudng hgp nao ¢ ti 1& an toan cao hon”.

Déy chinh 1a tiéu chuén Kelly, né duge 4p dung réng rai hon
¢ cong thiic lgi nhuan bién/chi phi cia éng.

Khi cic k&t qud c6 thé x4y ra c6 do chidc chin khic nhau, cin
phéi cdn nhic dua vao xic sudt ciia ching. Mot cich d€ lam diéu
ndy 14 t6i da héa s6 cta cdi ky vong dat dugc trong titng trudng
hop. Bt ki ai lam theo cdch nay ciing tin ring ho s& dat dugc ky
vong tuong ung trong titng trudng hop.

Xét vé mit thoi gian, liéu Kelly c6 bift qua bai bio ctia Ber-
noulli chdng? Khéng cé chitng cif nao vé viéc nay. Kelly khéng hé
trich din 13i ctia Kelly vi néu 6ng bigt v& nhiing nghién ctu cda
Kelly thi moi vi¢c da khdc r6i. La mot nha khoa hoc vé giao ti€p, c6
1& ching bao gid Kelly doc m6t quyén nhu “Kinh ¢ lugng”.

Tuy nhién, bai bdo cua Bernoulli lai ¢6 dnh hudng tryc tiép dén
Henry Latané. Va chinh Latané chit khong phai Kelly da théi nhing
tu tudng cia Bernoulli d&n cho cic nha kinh t& hoc vé sau nay.
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Henry Latané

Ben canh tdm béng thac st Quén tri kinh doanh cia Pai hoc
Harvard, Henry Latané con gdp may khi di ki€m viéc lam trong
nhiing thang ngay khén khé cda nim 1930. Ngudi ta cho ring éng
1a ngudi cubi cung kifm dugc viéc lam tai Phé Wall trude con dai
khiung hodang. Nhiing ndm 1930 - 1940, Latané 12 mdt nha phan tich
tai chinh. Ong 1 tip ngudi ma Samuelson nghi ring nén kiém mot
cbng viéc thuc thu, va theo mét nghia nao d6, Latané da nghe theo
13i khuyén nay ctia Samuelson. & tu8i trung nién, Latané bé viéc tai
PhS Wall va di hoc ldy bing Tién si. Quang ddi con lai, 6ng lam
nghé gido, déng thdi cing 1a mét nha 1y luan.

Nam 1951, Latané bat diu lam luan 4n tign si voi dé tai vé ly
thuy#t danh muc ddu tu tai trudng Dai hoc North Carolina. Ong doc
dugc ban dich bai bdo ciia Bernoulli va nhén ra rdng nhidng y kién
d6 c6 th€ 4p dung vao dau tu ching khodn. Sau dé, Latané gip
Leonard Savage. Ong thuyét phuc Savage ring phuong phép s6 trung
binh nhin rdt c6 ¥ nghia d6i véi mét nha ddu tu dai han.

Latané trinh bay Ludn an nay tai budi hdi thdo cda t6 chiic
danh ti€ng Cowles tai Yale vao ngay 17/02/1956. Trong s& nhiing
ngudi tham dy ¢6 Harry Markowitz.

Markowitz 1a ngudi sdng lap ra trudng phai ndi ti€ng vé ly
thuyét danh muc dau tu, hay con dugc biét dén vdi cai tén phan tich
trung binh - phuong sai. Markowitz s dung s6 li¢u théng ké dé€ chi
ra ring lam thé ndo ma viéc da dang héa ddu t - mua mét s6 lugng
ldn cac ¢§ phi€u khac nhau, va khéng dau tur qua nhidu vao mét
loai ¢8 phi€u nao, lai cé thé gidm bét rii ro.

Y kign nay duge chdp nhdn rong rii dén ndi ngudi ta dé dang
quén di ring di ting cé nhi¥ng ngudi cd nghi nghi ngd né. Nam
1942, John Maynard Keynes viét:
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“N€u cho réing ddu tu mét lugng nhd & cdc cong ty khdc nhau, noi
ban khéng c¢6 théng tin d€ duta ra mét quyét dinh sdng sudt, 1a an
todn hon so vdi viéc ddu tw mét lugng ddng k& vao ndi c6 thong tin
ddy du thi téi thdy that nuc cudi”.

Keynes da tu lam kh& minh vi cho ring 6ng c6 th&€ lta chon 6
phi€u t6t hon nhitng ngudi khac. Ngay nay, khi ma 1y thuy&t 13i thoi
d6 ctia Keynes bi nhitng ngu6i theo Samuelson viit bé thi nhing phat
hién cia Markowitz lai tr& nén hop thdi. C6 thé ban khéng didu
khién dugc thi trudng nhung it nhdt ciing c6 thé t&i thifu hoa rii ro,
va d6 la diéu ma Markowitz dd sit dung théng k& d&€ chi ra, vi du,
bing cach mua 20 dén 30 c6 phi€u trong nhidu nganh khic nhauy,
mét nha dau t ¢6 th€ gidm rii ro trong toan bd danh muc ddu tu
cia minh xudng khodng mét nia.

Markowitz thdy ring mot thi trudng hidu qua tuydt déi cing
khéng thé cao bing moi sy khic biét giita cic ¢6 phidu. Mot vai o
phi€u vé thuc chdt sé& chita dyng nhiu rii ro hon cac c§ phidu khac.
Bdi vi ngudi ta thudng khong thich rii ro, thi trudng tut didu chinh
béng cach xic lap mét mic gia thdp hon. Didu nay cé nghia 1a lgi
nhuén trung binh tit nhing <8 phi€u chita dung rii ro sé cao hon.

Nhu tén goi cia né da cho thdy, phén tich trung binh - phuong
sai tAp trung van hai s& lieu thong k& dugc tinh todn tir d@ lidu vé
gid ching khoan trong qud khit. 8¢ trung binh & day l1a 1gi nhuin
trung binh hiang nam. N6 1a s6 trung binh céng thong thudng. Phuong
sai 0 ddy do ludng xem lgi nhuin nay dao déng bao nhiéu xung
quanh gia trj trung binh tif ndm nay qua nim khdc. Mot ¢§ phigu ¢6
thé ting 12% vdo mot nam, gidm 22 % nam k& tiép va lai ting 6%
ndm ti€p na. Loi nhudn ti¥ mét c6 phi€u cang dac déng nhiéuy,
phuong sai ctia né cang ldn. Do vay, phuong sai do ludng rii o
khong chinh xac 1m. o

Lan dau tién, Markowitz chi ra mét cach ngdn gon sy cin bing
gidfa rii ro va l¢i nhudn nhung lai nh&n manh ring 6ng khéng
nghiéng vé bén ndo. Khé c6 thé so sanh gifa rii ro va loi nhuan.
Lgi nhudn cao hon hay rii ro thdp hon, cdi ndo quan trong hon?
Diéu nay con tuy thuéc vao s& thich ¢4 nhin nhu Markowitz d& cap
trong ly thuyét cia minh.
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Do vay, phan tich trung binh - phuong sai khéng khuyén ta
nén mua danh muc diu tu nio, thay vao d6, né lai dua dua ra mét
tieu chuidn d€ chon lya: mét danh muc ddu tu 1A t6t hon mét danh
muc diu tut khic khi né mang lai lgi nhudn trung binh cao hon v6i mot
muic rii ro ¢§ dinh cho trudc hodic mang lai mt mic riii ro thip hon véi
ty sudt lgi nhuan cho trude.

Quy tic nay gitip ta bd dugc nhiéu danh muc dau tu phéi ya
chon. N&u danh muc ddu tv A t6t hon danh muc dau tu B can ctt
theo quy tic trén, ta c6 thé khéng ngan ngai gach bé B. Sau khi loai
bd mot lugng danh muc dau tu nhidéu nhat cé thé, nhing danh muc
dau tu con lai duge goi 1a “hiéu qua”. Markowitz ¢6 dugc thuft ngit
nay tit mot nha ¢8 van nghién cfu vé ning sudt trong cong nghiép.

Markowitz 1ap dé thi gém hai truc bifu thi s§ trung binh va
phuong sai. B4t kj mot <8 phi€u hay mét danh muc dau te nao cing
12 mot didm trén dé thi. Khi ta x6a h&t tit cd nhdng diém khéng
thda quy tic trén, nhiing di€m con lai tao thanh mot hinh vong cung
ma Markowitz goi 1a “dudng bién kha thi”. Hinh vong cung nay lén
xudng, di t& nhing danh muc du tr an toan vdi ty sudt lgi nhuan
thap dén nhitng danh muc diu tu ¢6 xdc sudt rii ro cao hon véi Ioi
nhuan nhiéu hon.

Cac nha cd van tai chinh rdt hudng dng mé hinh trén cia
Markowitz. Nhan thitc ciia ho vé ludng tu tudng mdi mé va ddy tdo
bao nay - goi 1a gid thi€t thi truong hiéu qua, ngay cang tang.
Markowitz ching minh ring tdt cd cdc danh muc ddu tu déu khéng
gi6ng nhau, xét vé khia canh rdi ro. Vi vay, ngay ca trong mot thi
trudng hidu qué, ludn cé 1y do d& cic nha diu tu trd hau hinh cho
hoat dong c6 van tai chinh. Phén tich trung binh - phuong sai nhanh
chéng th& chd cho phén tich tai chinh va nhing ly thuyét ttong tu
nhu vay d€ trd thanh mot linh vie chinh théng.

—000

Luan an tién si clia Latané nadm 1957 14y dé tai chon lua mét
danh muc diu tu chitng khoan. Day la difu ma Bernoulli chua ting
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lam va cing la diéu ma Kelly chi d& cap d&én mot cach mo hé trong
s6 rat nhiéu cdc budi no6i chuyén vé dua ngya va entropy. Vdi sy
khuyén khich cia Savage, nim 1959 — 3 nim sau khi bai bao cda
Kelly dugc khdi ding, Latané cho in Luan an nay trén to “Journal of
Political Economy” vdi tén goi “Tiéu chuan chon lua trong cac du an
dau tu mao hiém”.

Khéng chéc c6 ai trong s& cac doc gid cia Latané bigt vé John
Kelly chia nhiung ban thén Latané cing khéng biét Kelly vao thai
diém dién ra hoi thio Cowles.

Latané goi phuong phip xay dung danh muc diu tu ctia minh
1a titu chudn s6 trung binh nhan. Ong giai thich: d6 1a chign luge
can thi. Mét chién luge “tdm nhin gdn” nghe ra ¢6 vé ching hay ho
gl, nhung v&i cach ding cda cac nha kinh &, né lai ¢6 nghia 13 mot
chién luge t6t. Nghia 12 ban khéng cidn phédi hi€u thau dio hét
nhing gi sé dién ra trén thi trudng trong tuong lai d& quyét dinh xem
phéi lam gi cho diing ngay hom nay. Piéu nay rat quan trong vi thi
truong ludén thay déi.

“Tat can thi” cda tiéu chudn s trung binh nhin (hay tiéu
chuén Kelly) vé cing quan trong trong bai xi d4ch. Ban quyét dinh
ddt cugc bao nhiéu la tay thudc vao cac 1a bai ban ¢6 Iic d6. Cac 14
bai d6 c6 thé thay d6i, nhung diéu ndy khéng quan trong. Ngay ca
khi ban biét trudc cac 1a bai sé dude chia, didu d6 ciing chﬁng anh
hudng gi dén quyét dinh ciia ban lic nay. Va danh muc diu tu cing
tuong ty nhu vay. Di¢u t6t nht ban c6 thé lam lic nay 1a lva chon
mét danh muc dau tu ¢6 s6 trung bink nhan cia sy phan tén xac
suat cic két qud cao nhat ma ban tinh dugc hi cac s& trung binh,
phuong sai va cac s6 liéu thong ké khdc ma ban ¢6. Loi nhudn va
tinh bit 6n trong khodn ddu tu cia ban sé thay d&i theo thdi gian.
Khi chiing thay d8i, ban nén diéu chinh danh muc diu tu cia minh
tuong ung véi sy thay déi d6, theo mot muc dich chung duy nhat 1a
t6i da héa s8 trung binh nhan.

Cing vao nam 1959, Harry Markowitz xuit ban cuén sach néi
tiéng “Lua chon danh muc ddu t(Porfolio Selection). BAt ki ai lim viéc
trong linh vyc tai chinh déu doc cuén sach nay, hoic néi ring ho da
doc. Markowitz k€ ring lin ddu tién 6ng biét vé tic phdm cda
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Latané la vao nién hoc 1955 — 1956 khi James Tobin dua cho éng mét
ban sao bai bdo cdia Latané. Markowitz danh hin mot chuong trong
“Lua chon danh muc ddu tu” dé€ viét vé tiéu chuin s§ trung binh
nhén (c6 th€ xem ddy la chuong khong dang doc nhét cia cudn sach
nay) va dua tdc phdm cia Latané vao thu muc sach.

Dudng nhu Markowitz 1 nha kinh t&€ hoc néi tiéng duy nhat
thay duge sy déng gop I6n lao cha tidu chudn s§ trung binh nhén.
Ong nhan thdy ring phan tich trung binh - phuong sai la mét li
thuyét tinh va chi 4p dung cho mot chu ky. Thyc vay, ly thuyét cho
rang ban du dinh mua mot s6 <8 phi€u ngay hém nay va sé ban
ching vao cudi mot khung thoi gian cho trudce. Ly thuyét Markowitz
cd ging can bing gifta lgi nhudn va rdi ro trong giai doan riéng 1&
dé.

Hiau hét moi ngudi thuong khéng lam theo cidch nay. Ho mua
c6 phifu, trai phiéu va gid lai cho dén khi thdy dugc gia dé ban.
Piéu nay tao nén sy khic biét vi c6 nhitng canh bac c6 thé sé hua
hen trong mot lidn duy nhét nhung lai khién ta tring tay néu choi di
choi lai. Bat ky moét sy “dit cuge qué mic” ndo cing cé thé dén tdi
két qua tuong tu.

Tiéu chudn s trung binh nhan cing ¢6 thé gidi quyét van dé
do du kigu Hamlet trong phin tich trung binh - phuong sai. N6 chi
lra ra mot danh muc ddu tu dude xem 1a “t6t nhat”. Markowitz chi
ra rang sO trung binh nhan cé thé dugc udc lugng tit s6 trung binh
cong va phuong sai titu chudn. Cu thé, s6 trung binh nhan xip xi
bing s6 trung binh cong trit % x phuong sai. Con s8 nay c6 thé con
chinh xdc hon néu ta két hgp tinh bing nhiéu phuong phap théng ké
khéc,

oQo

Mot cédi tén khéc cdn duge nhic dén nhu 1a mot ngudi déng
kham phéd/cha dé cda tiéu chudn Kelly hay tiéu chudn trung binh
nhéan - d6 1a nha théng ké hoc Leo Breiman. Nam 1960, 6ng xudt ban
cudn sach “Cdc chinh sich ddu tu d€ md réng san xudt kinh doanh 16t nhit
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trong dai han”. C6 thé tac phdm nay ciing xuat hign trong “Bell System
Technical Journal” hay “Naval Research Logistics Quarterly”. Breiman la
ngudi dau tién chi ra ring viéc t6i da héa s6 trung binh nhan sé t6i
thi€u héa khoang thdi gian cin thigt d€ dat dugc mot luong cda ci
cu thé. Ai muén trd thanh ti phi? Breiman cho ring mét tay c& bac
hodc mét nha dau tu sé dat dugc muc tiéu nay hay bat cd mot muc
tidu tam giau nao khac nhanh hon bédng cach van dung tiéu chudn
s6 trung binh nhan sp vdi bat ki cach thiic can ban nao khac d€ quan
ly tién bac.

Bdi vi xudt xif phitc tap ma tiéu chuén Kelly da ¢6 cd mot bién
tén. Khong ngac nhién gi khi Henry Latané chdng bao gi¥ ding cum
tif “tiéu chudn Kelly”. Ong thich thuat ngit “nguyén 1y s& trung binh
nhdn” hon. Thinh thodng, 6ng viét tit thanh “chinh sach G” hoic
thdm chi, ngan gon hon: “G”. Breiman thi diing cum tit “tiéu chuin
ting trudng von” va tham chi mot cai tén té nhat hon: “ly thuyét
ting trudng vén”. Markowitz thi diung MEL - “t6i da héa 16-ga
mong mudn” cuia tai san. Trong mo6t bai bao, Thorp goi dé la “tiéu
chuén Kelly [ - Breiman - Bernoulli - Latané hoic ting trudng von)”.
D6 1a con chua k€ dén nhing tranh cdi gém nhiéu ngudi hon nia vé
tinh hitu cia thuat toan 16-ga. Su nhip nhdng vé tén goi nay da
khién cho nhiing ngudi di sau gip kha nhiéu khé khan khi nghién
citu vé thudt todn loga trong lich sit kinh t& hoc.

Ngudi bi danh lora nhiéu nhat bdi viéc dit tén nay dudng nhu
la Daniel Bernoulli. Ong cich Kelly 218 nim v& trude. Diém duy
nhédt va chua tiing nghe nhic dén trong bai bao cda Kelly 1a sy lign
h¢ gitta thong tin bén trong va sy ting trudng von. Méi lién he nay
da khéng duge phat hién mai cho d&n khi Shannon tuyén bg ring
thong tin ¢6 thé do ludng dugc. Bernoulli xem xét mot the gidi noi
m& moi 14 bai déu ndm trén mit ban, hay néi cach khdc, ai ciing
biét duge didu gi sé xdy ra. Khong c6 théng tin nao bi gidu kin. Kelly
lai xem xét mot thé gidi t61 hon, mo hd hon - noi ma mét s§ ngudi
bi€t xdc sudt xdy ra cdc két qua t6t hon nhing ngudi khac va lgi
dung diéu dé d€ ki€m 1¢i theo thoi gian. Khi ban vé thi trudng tai
chinh, day chinh 14 c4i ma ta s& c6 nhiéu didu d€ néi.



Cong thic cia vdn may [229]

Van dé véi Markowitz

Viac khuyén cac nha dau tr t6i da héa s6 trung binh nhén ¢
th€ gay ra mot sy phan uUng cham tré. S trung binh nhin cida lgi
nhudn khong gi khac hon 1a “lgi nhuédn trén v6n dau tu kép” - do
cing Ia phi€u di€m thudng thdy & Phd Wall va la dé tai dugc nhiéu
ngudi chid ¢.

Mot déng nghiép cda Latané tai trudng Pai hoc North Caro-
lina la Richard W. McEnally cho ring “Y tudng ching ta nén cin
nhic ddu tu sac cho t6i da héa t6c dd ting trudng ciia danh muc
d4u tu nghe c6 vé dang ca nggi, nhu 18i cac nha kinh t€ hoc thudng
néi, nhung lai t3 ra khé va khong thé 4p dung trong thuc t& vi nd
doi hoéi phai biét trude nhiing gi xay ra trong tuong lai xa”.

Mét vai vi dy sé chi ra nguyén tic s6 trung binh nhan hoat
déng nhu thé nao. Thit xem xét mét trudng hop don gian: ban ¢6 hai
lwa chon cho s8 tién ddu tu ciia minh, mdt tai khodn tiét kiém lai
sudt 3% va mot tai khoan ti€t kiém 13i sudt 4%. Ca hai tai khoan
déu dugc bdo dam bdi FDIC. Gid s khong ¢6 mii ro nén lgi nhuan
trung binh c¢6ng va lgi nhuin trung binh nhin cia mdi tai khodn
déu bing nhau. Ca ly thuyé’t. cia Kelly va Markowitz déu cho ring
nén gui tién vao tai khodn lai suit 4%.

Lua chon sé khong dé dang nhu vay néu nhu ¢6 thém mét yéu
t6 ngdu nhién vao. Mot ¢ phi€u cong nghé néng c6 thé c6 lgi
nhuin trung binh cao hon mét ¢§ phi€u blue-chip té nhat, nhung
hién nhién né sé& co tinh bit 6n cao hon, diéu nay lam cho s6 trung
binh nhin cia né thdp hon. Vay cé t&t hon khéng néu ban chon cé
phi€u cong nghe?

Day 1a loai cdu héi ma nguyén 1y Kelly c6 thé trd 16i mot cach
tiém tang. T6i néi “tiém tang” boi vi khong ai thuc sy bigt cac kha
nang tiém an trong dau tu ching khoan.

biéu nay khéng ngin cdn duge viée cac'nha phin tich lap ra
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cac chi tiéu va mé hinh todn hoc. Mét mé hinh todn hoc s& ¢& ging
bi€n mot tinh huéng thue t€ thanh madt trd choi may rui.

Hay tudng tugng ban dang xem xét ddu tu vao ba loai cé
phi€u. Ban nghién cttu va lap ra mét mé hinh toan hoc vé lgi nhuin
cda ¢§ phi€u sau mét nam. V& nguyén tic, ban c6 thé xay dyng mot
banh xe s6 vdi phan phéi xac sust nhut mét ¢ phidu. Chia vanh
banh xe ra diing bang s§ 6 ma ban cin. Danh s& trén cdc 6, bidu thi
gia tri sau mét nim cda mdt déng d6 la ma ban ddu tv. Néu mé
hinh cda ban t6t, choi trd quay banh xe nay gidng nhu ddu tu vao cd
phi€u vay.

Ban xdy dung banh xe 5§ cho mdi ¢6 phi€u va chiing tréng nhu
thé nay:

Chuin Kelly trong méi 'tifdng quan vdi chuin Markowitz

Mirc trd li
trung binh

Mdc tra tién Mifc trd tién
$1.50% &

trung binh
Trung binh cing Trung binh cjng Trung binh cjng
Trung binh nhéin § 1.41 Trung binh nhin $ 0.00 Trung binh nhin $ 1.22

Nhing banh xe nay bi€u thi trién vong cda mét c8 phi€u don
gidn han bat cit mot y kién nao khic. Bing cach thém dd 6 trén
banh xe s6, ban ¢6 thé bi€u thi bat ki ¥ kién chinh xdc ndo ma ban c6
vé loi nhuan tir o§ phi€u va xac sudt cda ching.

Gia st ban chi ¢6 thé dit tit cd tién ma minh ¢6 vao mét banh
xe. Viy, banh xe nao t6t nhat? That khé d€ tra 10i. Pidu do gidi thich
su hitu ich khi tinh dugc lgi nhuén “trung binh”. Vi thinh thodng
van xay ra trudng hop nhu the nay: loi nhugn trung binh cong 16n
hon, mang lai cho ban nhing lgi nhuan kéch xu, trong khi d6, s8
trung binh nhan lai chén vii ban trong mot déng gidy phat.

Banh xe thit ba ¢ s6 trung binh c¢dng cao nhat. Con banh xe
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thit nhit ¢é s6 trung binh nhan cao nhdt. Gid si ba banh xe nay la
ba lya chon duy nhat, vd ban budc phai chon mét trong ba, theo
nguyén 1y Kelly, ban sé& dit tién vao banh xe thit nhét

Theo nguyén 1y Kelly, banh xe t& nhat la banh xe thit hai. D¢ la
vi mdt trong nhiing két cuc cia né bing 0. V&i mdi 1dn quay banh xe
nay, ban ¢6 nguy co bi mat tdt ca. Mei “nha ddu tu” dai han dat tién
vao banh xe thit hai cudi cung déu phai phé sin. $6 trung binh nhan
cia banh xe thi hai bing 0.

Con phan tich trung binh — phuong sai thi sac? D& trd 15i cau
hoi nay, ban phdi tinh dugc phuong sai lgi nhudn ctia cdc banh xe
$6. Van dé sé don gidn hon v6i mot goi ¥: phuong sai cia cac banh
xe 8§ ting din tif trdi sang phai. Lgi nhudn trung binh cong ciing
vdy. Va nhu thé, theo ly thuyét cia Markowitz, ta khong thé chon
mot trong ba banh xe s§ nay vi cd ba déu 1a nhiing co hoi ngang
bang nhau. M6t nha ddu tu mao hiém mong muén lgi nhuan cao
nhdt ¢é thé chon banh xe s8 thi ba. M6t nha ddu tu ngai rii ro, sdn
long hy sinh 1gi nhuan dé <6 dugc sy chic chdn, c6 thé chon banh
xe thif nhdt. Con banh xe § gitta danh cho nhiing ngudi trung lap.

Hau nhu ai ciing ddng ¥ rdng banh xe & gita chita nhiéu nii ro
nhat vi chi mot minh né ¢6 nguy cd lam cho ta trdng tay. Tuy nhién,
banh xe nay lai ¢6 phuong sai thdp hon banh xe thi ba vi ciac két
cudc cia né it phdn tin hon. Pay 12 mét vi du cho thay rang phuong
sai khong phai 1a mot dai lugng tot dé do ludng rdi ro.

Mot di€m chung gifa phuong phip cia Markowitz va phudng
phap Kelly 1a cd hai déu danh gia cao sy da dang hoa dau tu. Mot
tay cd cude dua ngua “da dang hoa” bing cach dat cugc lén tat ca
cdc con ngya sé ¢ s§ trung binh nhin cao hon mo6t ngusi dit cuoc
moi thi vao mét con ngua duy nhidt (va ¢ nguy co mit tat ca).
Tuong tu nhu vy d6i véi nhing ngudi da dang hoa dau tu bing
cach mua nhiéu c& phiéu khic nhau.

000

Cé hai cach d& mot nguot dau cd ap dung ludt s6 lon vao thuc
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t&. John Kelly dé cip dén ca hai cach nay trong bai bdo ctia 6ng. Trong
doan trich viét vé gidi tinh thé ky XX, 6ng mé t& mdt tay c& bac, ké
dude vg cho phép mang mot d6 la di danh bac méi tudn. Hin khong
dugc phép dung tién thing bac cia cac tudn trude d€ dat cuoe lai.

Vay thi con bac nady ching cin dung tiéu chuin Kelly lam gi.
T6t hon, hdn s& chon van bai ¢d s6 trung binh cdng cac nh4t. Li do
la tién thing cudc cda tay bac sg vg nay khéng duge st dung lai,
don gian, ching sé dugc trd lai.

T6t nhat 1a tay bac ndy sé lga chon banh xe thit ba ndi trén, véi
s6 trung binh cong 16n nhat (1,75 d6 la). Theo Ixdp xi bing vdi du
doan. Va tay bac nay sé ¢6 52 x 1,75 do la = 91 d6 la vao cudi ndm (va
tién 101 vao khodng 39 do la khi ta trir di 52 d6 la tién dat cuoc).

Né&u tay bac nay chon banh xe thit nhat, anh ta s& kiém dugc
khodng 78 46 la (13i 26 d6 la va néu chon banh xe 8 thit hai, anh ta
kiém dugc khodng 87 do la (1i 35 dé la).

Tiéu chudn Kelly chi ¢ ¥ nghia khi tién lai duge dung dé tai
ddu tu. Gid si¥ c6 mot tay bac bdt dau dit cuge véi 1 d6 la va si
dung lai tién thing bac ctia minh mét 1an mét tudn (anh ta khong d&
thém déng nao vao-va ciing khong rit 1 dong nao ra). Néu tay bac
nay dit tién vao banh xe s6 thit nhdt, anh ta c6 thé trong doi rdng
tai sdn cdia minh sé ting lén 1,41 d6 la mAi tudn. Sau 52 tudn, tai
san cua anh ta sé ting lén mét huong la:

(1,41)2 = 67.108.864 do la

Tay bac ndy da bién 1 d6 la thanh hang trigu d6 la. So vdi hai
banh xe s6 con lai, né€u mot tay bac diu tu kép dat cugc trén banh xe
sO thit hai, sau mdt ndm cb thé céd:

02 =0do6la

Té that! Tay bac nay hau nhu chic chdn ching duge gi sau mot
nam danh bac. Nghia la khi d6, anh ta tréng tay.

Néu dit cugc vao banh xe thit ba, tai sdn cda tay bac nay sau
mot ndm sé la:

1,2252 = 37.877 d6 la
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Nhung khéng mét con s8 nao trong ba két qua trén duge “dam
bao”. Luat s6 16n khong hoat déng theo cach nay. Chi cin mot vai
vong quay may man hon hodc kém may mén hon, k&t qui da khic di
nhiéu. Cé th€ néi kha chic chdn ring banh xe s thit nh4t sinh lgi
nhiéu hon banh xe s6 thit ba, va ba't ¢ ai “choi ngéng” dat cudc kén
banh xe s8 thit hai r6t cudc sé phai tring tay.

Phén tich trung binh - phuong sai khong ap dung cho dau tu
kép. Hay néi cach khac, né danh cho nhing tay bac chi dit cuge mot
d6 la mot tuan trong 1y thuy&t ciia Kelly. Nhung bdi vi lugng cla cai
¢6 dugce t tai dau tu 1on hon rat nhidu so véi lugng cda cdi ¢6 dugce
theo cach nguge lai nén mot ly thuyét vé dau tu chi dugc xem la
mang tinh thuc tién khi né 1a Iy thuyét vé tai dau tu

Con vé 1y thuy#t cda Markowitz, khi ban ¢8 gidng ap dung nd
vao dau tu kép, k&t qud thu dugc rat ngé ngin. Mt trong nhing
déng gép ctia Ed Thorp d6i vdi lich st tiéu chuan Kelly la mot bai
béo ong vi€t ndm 1969 mo td sy tuong phan vé mot s6 mit gida
phén tich trung binh - phuong sai va chinh sach t6i da hoéa s6 trung
binh nhan. ( doan két bai bao, Thorp tuyén bé: “tiéu chudn Kelly cé
th& thay the& dugc tiéu chudn Markowitz trong vai trd hudng din lua
chon didu tw”.

C6 thé khong mot nha kinh t€ hoc nao vao thdi dé dam tuyén
b6 mét cdu nhu vay. Ciing khong dam chic ¢ td bao kinh t& nao
dédm xudt ban mot bai nhu thé. Bai bao cia Thorp xuat hién trong
Béo cdo cta Vien théng ké qudc t€. Hau nhu rat it nha kinh t& hoc
doc dugc nd. Du sao di nifa, vao thoi diém dé, chidng may nha kinh
t€ hoc bi€t dén John Kelly. Nhung d6 1a diéu sdp sda phéi thay déi.

Con quy cua Shannon

Theo moét cdch nao d6, ¢6 thé xem Claude Shannon 1a con dc
mong toi té nhat d6i v6i nhitng tay du thi du thuc theo thuyét thi
trudng hig¢u qud. Shannon la mét gi théng minh va phdt tai nhanh
chéng. Va 6ng ta sdm bi€t cach van dung tai nang dé vao viéc budn
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chiing khodn. Vo gidfa nhiing ndm 60, Shannon thudng xuyén t8
chiic cac budi gip mat tai MIT vé dé tai “ddu tu mét cich khoa
hoc”. Tham dyt nhitng bu6i gép mit nay la nhiing ngudi thudc trudng
phai chiét trung, trong d6 c6 Samuelson.

Vao khodng nhitng nam 1966 — 1971, Shannon & chitc mét s&
budi n6i chuyén vé dau tu tai MIT. Cho dén lic d6, cong déng MIT
rong 16n dd nghe tiéng nhitng bai néi chuyén thiu dao vé thi trudng
chitng khoan ctia Shannon. C6 mét busi néi chuyén ma nhiéu ngudi
mudn tham dy dé&n ndi né phéi chuyén sang t6 chic tai mot trong
nhiing hdi truong 16n nhat cda MIT.

Chu dé chinh cia Shannon 13 mot k& hoach khéng tudng dé
ki€m tién nhd vao sy 1én xuéng cda gid ¢ phi€u. Ban ¢6 thé kiém
tién khi ¢8 phi€u lén gid (bdng cich mua ré, ban d4t). Ban cting c6
tién khi ¢§ phi€u xudng gia (ban khdng). Ban chi cAn biét xu hudng
gid di lén hay di xuéng. Va d6 la diéu ma Bachelier, Kendall va
Fama cho la khong thé.

Shannon mé td mot cach kiém tién nho vao Budc di ngiu
nhién (Random Walk). Ong yéu cdu cic thinh gid xem xét mot o
phiéu ma gia clia né 1én xudng mét cich ngiu nhién chit khong c6
moét xu hudng chung la 1én gid hay xuéng gia. Mot nida s6 vén ma
ban ¢6 dem dau tu vao ¢§ phiéu dé va mét nia con lai dem gui vao
tai khodn “tién mat”. Gid ¢S phi€u dé bign déng mbi ngay. Vao mébi
budi trua, ban “cin bing lai” danh muc ddu tu, nghia 14 ban tinh
todn xem toan bd danh myc ddu tu (bao gém ¢8 phi€u l4n tai khoan
tin mat) tri gid bao nhiéu, sau dé chuyén tir ddu tuw ¢ phidu sang
tai khoan tién mat hodc nguoc lai dé trd vé ty 1¢ diu tu of phidu -
tién mat 50 — 50 ban dau.

D& hi€u 16 hon, hiy tudng tugng ban ddu ban ¢6 1000 d6 'a,
trong d6 500 d6 la ban mua ¢8 phi€u, 500 d6 la & dang tién mat. Gia
st gia c6 phiéu gidm moét nita vao ngay dau tién (c8 phidu nay thuc
sy bdt 6n). Vay 1a danh muc ddu tu cda ban hic nay ¢6 750 d6 la vdi
250 d6 la dau tu vao 8 phidu va 500 d6 la tién mat. Ban cin bing
lai danh muc dau tu bing cach rdt 125 do la tir tai khodn tién mat
d€ mua c8 phi€u. Va ban sé c6 mot can bing mai gém 375 do la ddu
tu ¢ phidu va 375 do la tién mat,
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Quaé trinh trén lip lai, nhung ngay hom sau gia <& phigu ting gap
doi. 375 d6 la dau tu vao cf phifu ting thanh 750 dé la, cong véi 375
dd la trong tai khoan tién mit, t6ng cong ban cé 1125 dd la. Lin nay,
ban s& cin bang lai bang cach ban mot s6 ¢8 phigu, va cudi cung, ban
6 562,5 d6 la diu tu ¢8 phifu ciing nhu dusi dang tién mit.

Béay gid hay xem lgi ich tit mo hinh ciia Shannon. Sau khi rét gia
manh, ¢ phi€u lai hdi phuc vé mutc gia ban diu. Mot nha déu tu mua
6 phi€u rdi 6m khu khu chd dign bign gis sé ching ki€ém duge déng
13i ndo. Con nha dau tu theo cach cda Shannon 1§ duge 125 d6 la.

M6 hinh nay qua 1a da kich thich dugc bédn ning truy tim loi
nhujn cia cic nha ddu tu. Dudng nhu ngudi ta déu hanh phuc khi
dat tién vao mot o8 phi€u dang lén gid. N&u gia <8 phi€u dé tiép tuc
ting, c6 th€ ho sé d6 thém nhiéu vén nhan 18i cda ho vao dé. Trong
md hinh ciia Shannon, khi gia mét ¢ phi€u ting, ban s& ban di moét
it. Ban cing tiép tuc bom tién vao mét 8 phi€u dang rét gid - “ném
tién tot sau khi thua 16”.

Hiy xem két qua. Dong bén dudi cia dd thi biéu dién gid cia
mot ¢§ phi€u gia tudng vdi khéi difm 1a 1 d6 la va ting gdp doi
hodc gidm 1 nia médi don vi thdi gian v&i xdc sudt nhu nhau. Pay 1a
Bude di ngdu nhién dang hinh hoc, mdt mé hinh ph6 bién vé sy thay
dsi gia chiing khoan. O ddy, xu huéng c¢o ban khong phai la di
xudng hay di 1én. Do vay, dong dudi cia d6 thi tugng trung cho s8
cda cii ma nha dau tu <8 phidu ting trudng cé dugc, nha diu tu dé
ddt toan b s6 tién minh c6 vao ¢d phifu (gid st khong cé 8 tuc).
Con guy cia Shanno .
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Dong trén cda dd thi bidu difn gig tri cia mdt danh muc diu
tw gom 50% von ddu tu vao ¢8 phifu va 50% tidn mit, danh muyc
ddu tu dugc can bing lai méi don vi théi gian. Dong nay c6 khuynh
huong di 1en. Gia tri dong d6 la dugc bidu thi trén bifu dd la 16-ga,
nén dudng thing biéu dién s6 cla cdi ting 1én theo cip s6 nhan.

Danh muc dau tur dugc can bing lai ciing it bién dong hon so
véi ¢S phi€u bi€u dién & dong bén dudi ciia dé thi. Tinh bat 6n cda
danh muc ddu tu duge can bing lai tuong ddi nhé hon so vdi ban
thin ting ¢6 phi€u. Nha ddu tu theo cich cia Shannon khéng
nhing c6 duge Igi nhudn thing du, ma diing hon 1a lgi nhuin véi
rdi ro da duge diéu chinh thing du.

—000

Hé théng c6 phidu cua Shannon hoat déng nhu thé nao? C6
hiéu qué hay khoéng?

Hé théng cia Shannon dugc xem 1a tuong ty véi mot cau d6
vat ly thi vi. Trong cudn sach “Ly thuyét nhigt”(Theory of Heat) xuit
ban ndm 1871, nha vat 1y hoc ngudi Anh James Clerk Maxwell niia
dia nda that k&€ vé mét chi€c may chuyén dong khéng ngitng. Chidc
may d6, don gidn gidng nhu mot cong-ten-nd chita khi duge chia
thanh hai khoang bdi mét tdm 1i€p. Trén liép ngin ¢ mot cla sap
ti hon. Maxwell néi: “dé chay may, cin ¢6 mot nhan vat nhay bén
c6 thé theo d6i dudng di cha ting phan ti”,

Nhén vat dé sau nay dugce goi 13 con quy Maxwell. N6 sui
dung stfc nhin siéu cuong va anh sing phan xa dé phan chia cic
phan ti khi cin o vao t6c dé cia ching. Khi mot phan t¥ nhanh
dap vao cita sdp tif phia bén phai, con quy s& mé cia sap d€ phan
tif khi d6 di sang bén trdi. Khi mot phan tt cham dap vao cita sap
tir phia bén phai, con quy sé déng cia sap dé gi phan td khi d6 &
lai khoang bén phai.

Sau hoi lau phdn loai, cac phan t& nhanh s& & khoang bén trdi,
va céc phan tf chdm sé & khoang bén phai. Diéu nay rdt quan trong
vi ta s¢ dung nhiét d6 dé do ludng xem trung binh, cic phan t¥ di
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chuyén nhanh nhu th€ nao. Con quy di tao nén mét khoang khi
néng va mot khoang khi lanh ma khéng can thuc hién c6ng cd hoc
(L& ra phai xét viéc con quy phdi lién tuc déng va md cda sip.
Nhung néu gia dinh cia rat nhe va chic thi ning lugng can d€ dong
md cifa rat nho, khong dang ké).

Mot dong co hol nudc tao ra ning lugng tif sy chénh léch nhiét
do. Bing cach ndi mét déng co hoi nude véi khéi khi néng va lanh,
con quy cé th€ tao ra nang lugng 6 ich nh¢ vao sy chuyén dong
ngiu nhién cda cic phan td.

Mot s6 nha vat 1y nghi ring mot thi€t bi nhu thé 1a kha thi.
Cau tao cia nd chit ché dén ndi ban khong thé 1y dugc nang lugng
ti¥ khéng khi. Ban ciing khéng thé lam gidm entropy cta hé. Bai toan
& diy la gidi thich tai sao thiét bi nhu thé 1a khéng kha thi.

Di nhién 1a khéng ¢ mét thiét bi nao ¢6 thé tréng thiy ting
phan ti riéng 1é nhu con quy Maxwell duge. Nhung ban cé thé
tudng tugng rang c6 moét cdi van mot chiéu hay mét 16 bot § cd
phan ti lam duge nhidng viéc ma con quy lam. Nhiéu nha vat ly
hoc va céc tridt gia ¢6 tu tudng ti€n bo & the ky XX da tudng higng
nhu thé chi d€ c& trd 18i cdu hdi trén. Nhung hau hét ho déu di
chéch hudng sang nhing vin dé dd hdi nhu lam thé ndo ma mot ¢b
mdy ti hon c6 thé trong thdy cac phan t va déng - md mot cai cda
3 ¢& nguyén ti. Anh hudng béi Thuyét Luong t, khi 4y con rdt méi
mé va thid vi, hiu hét nhing ngudi nay déu c6 suy nghi dugc vién
din mot quy luat ndi ti€ng: ban khong thé quan sat bat cf cdi gi ma
khong lam thay d6i né. D& ¢6 thE trong thdy cac phan nd, con quy
phdi gui photon tdi cac phan ti khi. Nhung cac photon lai lam phan
tan cdc phan ti khi, khién cho sy quan sat cia con quy khéng con
ddng tin cidy nda. Diéu nay lam mat gid tri cia con quy Maxwell,
hay it nhdt ciing khi€n né trd thanh mot dé tai gdy tranh cai.

Thutc sy, van dung thuyét Lugng td & day la da di lac dé. Trai
lai, cdc nha vat Iy hoc Leo Szilard, Léon Brillouin va Denies Gabor
nd lyc gidi bai toan trén vé mot phuong dién ma ngay nay chung ta
goi 1a théng tin. Trong bai vi€t ndm 1929, Szilard mé t3 mot thu rat
gan vdi bit {don vi théng tin), trudc cd Shannon. Tuy nhién, lai
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khong thé gidi hoan chinh bai toan néu khéng van dung Iy thuyét
cia Shannon. Va ngudi di gidi dugec mot cach triet dé 1a Charles
Bennett, mét nha khoa hoc ctia hang [BM.

Sé that c6 ich néu tudng tugng rdng con quy Maxwell cé tri
gidc ngoai cdm hodc ¢6 mdt “day dén riéng”, didu khién né khi nao
thi déng va md cita sap (va né khong phdi mé dén Vat ly lugng ).
Chi€c may da dudc don gian héa ndy sé nhan mdt dong s6 nhi phén
vao bé phan tin nhin cda né. Khi nhan gia tri “17, mdy s& md cia;
khi nhan gid tri “0”, mdy sé déng cda. Tat ca cdc théng tin nay
chinh x4c mdt cidch hoan hio.

Nhén cang nhiéu s6 nhi phan, may sé phéan loai cAng nhiéu
phéan tf va sdn xudt ra cang nhiéu niang lugng. Diéu nay lam ta nhé
dén tay bac cda Kelly, ngudi da chuyén thong tin thanh su ting
trudng von. Bay gio hdy tu héi: c6 phai tay bac cia Kelly kiém dugc
“mot thd gi d6 thuc ra ching d€ lam gi?” Cau tra 13i 13 phai néu ta
chi xem xét s6 vén ma anh ta d§ vao. Cau tra 1oi ngudc lai néu ta
xem xét k§ ludng va thdy ring anh ta thing dugc tién tit nhing
ngudi khac.

Truong hop con quy Maxwell rdt giéng nhu vay. Néu chi xem
xét cac phan td, viéc phan chia cic phin tf d6 cda con quy lam
gidm entropy cuda hé va tu tao ra ning lugng. Nhung néu nhin téng
thé sé phat hién ra rang con quy chi phan phdi lai s§ entropy nay.

Charles Bennett cho ring con quy cdn phdi ting luong entropy
trong ndo cia nd. Vao thdi cia Maxwell, khéng ai nghi rding mét con
quy lai c6 ndo. Ma ngay hai ch@ “con quy” tu n6 ciing cho thay ban
chdt khong ¢ thuc. Trong ly thuyét ciia Shannon, phin thuc t& duy
nhat ma 6ng nhic dén 1a thong tin. Bat k&€ mot con quy nao, da 1lam
tr thit va mdu, chip nhd hay van mdt chidu & ¢& phan ti cling cin
mot “bd ndo” thuc thu dé hoat dong.

Thuc ra ciing khéng hin con quy cdn mét thit gi to tat nhu bo
ndo vi né chi 16n hon thiét bj md cda ga-ra diéu khién tt xa mot
chiit. Chi cdn mot dong bit di vao quyét dinh con quy nén lam gi va
né s& lam theo lénh d6. Nhung it nhat, b ndo dé phdi ton tai mot
trong hai trang thai. M6t trang thdi né ma& cda sap va mot trang thai
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déng cita sap. Con quy can it nhat mot bit bd nhd.

Nam 1961, mét nha khoa hoc khac cia IBM, Rolf Landauer,
phat bidu rang xoé bo nhd mdy tinh luén lam tang entropy. C6 thé
hi€u tuyén bd trén thong qua vi du sau: gid s ban c6 mét file MP3
bai hat chua phdt hanh cda mot ban nhac ga-ra. D6 la ban thu duy
nhat trén thé gidi. Néu xéa nd, ban sé khong bao gidy phuc hdi lai
nguyén dang ban ddu duge. Xoé nd la phé di mot phdn nhd trong
lich st 4m nhac, va do vay gay ra sy khong viing chic vé tinh trang
cia thé gisi trong qua khi. Vay, entropy ¢ day la su khéng chic
chan nay.

Trong phén tich toan hoc clia minh, Landauer chi ra ring xo4
bo nhd ky thuit s& phai lam ting entropy nhut cac nha vat Iy hoc da
tinh todn dugec. Can chu ¥ ring con quy Maxwell s& phai thuc hién
rdt nhi¢u dong tac xod. C mdi lAn mot bit théng tin mdi di vao day
dén riéng cda con quy, né phai xda bit théng tin ci trong bo nha dé
ghi thong tin m&i, va qué trinh x6a théng tin nay lam tang entropy.
Charles Bennett si dung k&t qua nghién citu trén cda Landauer d&
chiing té ring lugng entropy ting lén trong nao con quy it nhat phai
bing lugng entropy giam xudng trong khoang chita khi.

Diéu cubi cing mudn néi v& con quy Maxwell 1la né ching
mang lai mo6t chiit nang lugng nao bsi vi d€ cho b6 nio hoat dong,
né can lugng ning lugng diing bing s& ning lugng né c6 thé tao ra
duge t viéc phan loai cdc phan ti khi. Thyc chat, né khéng tao ra
ning lugng mdi ma chi phan phdi lai entropy va ning luong.

000

Nam 1974, Paul Samuelson vi€t v& mot thuong nhan véi chi s6
hi¢u qud (PQ) cao c6 trong tay con quy Maxwell va né ¢6 thé thdy
truée dudc tinh hinh tai chinh trong tuong lai va néi cho ngusi nay
biét anh ta nén lam gi d¢€ kiém 10i. Cing gidng nhu con quy Max-
well, hé thdng ¢ phi€u cia Shannon loi dung Bugc di ngiu nhién
dé kiém lgi nhuan. “Con quy” cda Shannon chia ctia cii ciia ngudi
ndy thanh hai phdn. Khi s§ tai sdn cta bat ki phén nao vugt qua
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50%, con quy s& ban, dam bao ludn ¢ lgi nhuan nho hodc mua mét
it ¢& phi€u, va cong don tdt cd cdc khoan lgi nhudn trén trong dai
han.

“Manh 16i” & day rat don gian. Loi nhudn trung binh cdng
luén nhd hon lgi nhuin trung binh nhan. Do vay, mot ¢ phi€u bat
&n v6i lgi nhudn trung binh nhan gid dinh bing 0 phai ¢6 loi nhuan
trung binh céng kha quan.

Ai ¢6 thé tan dung s8 trung binh nhan d€ kiém tién? Chi ¢6
mot cau tra 13i: tay danh bac cuge 1 d6 la mbi tudn cla Kelly. Mot
tudn anh ta mua 1 d6 la ¢8 phigu. N&u anh ta gip may, gia c§ phiéu
tang gap do6i. Anh ta ban, 181 dugc 1 d6 la (Va 1 d6 la nay chic chin
sé& rdi vao tii cGa vg han).

Tudn sau anh ta lai ¢c6 1 dong 46 la hoan toan mdi va mua
thém c§ phidu. Lin nay, anh ta khéng gip may. C6 phi€u rét gia
mét nita. Anh ta ban, 16 50 xu.

Vay la cudi cing, anh ta thing duge 1 d6 la v bi mat 50 xu.
Trung binh anh ta c6 25% loi nhuan mdi tudn khi gid cd phi€u trd vé
muc ban dau.

Van dé & day la anh ta khéng nghi 16n. Béi vi anh ta chi dét
cuge cling moét higng tién mdi tudn nén muc l¢i nhuin ky vong gid
nguyén khong doi.

Con nhitng ai mudn kifm tién mot cach nghiém tiic sé theo tay
bac cia Kelly, ngudi ludn t8i da héa s6 trung binh nhan. Néu ngudi
nay duge phép chia quy ddu tu cia minh thanh hai phin tai khoan
tién mit va cf phi€u theo bat ki ty 1& nio, anh ta sé chia theo ty 18
50-50 bdi vi cich chia nay mang lai s8 trung binh nhan cao nhdt. Mo
hinh c¢tia Shannon 1a trudng hgp dic biét trong ly thuyét cd cuge cia
Kelly.

Thuc chat tay bac cia Kelly khong hai ra tién, anh ta chi phan
phéi lai né. Chinh & day, diém chung gifta con quy Maxwell va tay
bac ctia Kelly bi phd v3. Con quy Maxwell sé lam thit vong nhing
ai mudn tim mdt ngudn ning lugng than thién véi moi trudng. Con
véi ban chit phan phdi lai cda minh, tay bac cia Kelly hi€ém khi lam
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ngudi ta thit vong bdi thi trudng ching khoan va ¢4 cuge dua ngua
day riy nhiing ngudi luén 14y lam vui sudng khi dua tién vao lai tdi
cua minh.

Sau bdi néi chuyén ctia Shannon 12 mét thoi ki ngudi ta dat rat
nhiéu cdu héi. Cau hdi ddu tien dat ra cho Shannon la dng cb su
dung mé hinh trén d€ phuc vu cho viéc ddu tu cda chinh minh
khong?

Cau trd 10i cia 6ng la: “Khéng. Nhitng khodn hoa héng sé lam
ban md mit.”

M6 hinh ¢ phi€u cia Shannon ki€m lgi tit tinh bat 8n cda
chitng khoan. N&u ban ¢6 thé tim dugc mot ¢§ phi€u bat dn (vi nhu
ting gdp doi hodc gidm nia gisa mdi ngay) d€ diu tu thi ban c6 thé
tiép tuc kinh doanh dugc. Nhu da phan tich & trén, 1 d6 la c¢6 thé
bién thanh 240 d6 la sau khodng 240 giao dich. Tién hoa héng la
hdng ngan do la. Thé thi sao? Thé nghia 1a cudi ciing ban sé ¢6 1
trieu d6 la cho méi déng d6 la diu tu.

Nhung khéng c6 ¢ phi€u ndo ¢6 dé dao dong nhu vay. Trén
thuc t&, 1oi nhuan thu dugce 1au hon va it hon nhing khoan hoa héng
néi dén & trén.

Con ¢6 nhidng van dé khac. Hé théng cda Shannon gia dinh
m&t ¢§ phi€u ¢6 lgi nhuan trung binh nhén bing 0. Nhung trén thuc
t&, tdt cd déu dao dong. Theo cic nha ly thuyét thi trudng hidu qua,
khoéng mét ¢6 phi€u nio c6 1¢i nhuén trung binh bing 0. Ma néu ¢6
thi ai s&é mua mét ¢8 phi€u nhu vay chiy? Trong thuc t&€, mot ¢§ phidu
6 khuynh huéng téng gia thi su phin b6 vén t6t nhat giva 8 phidu
va tién mat sé khac. Khi mét ¢8 phidu ¢6 1oi nhuan trung binh dd
cao thi nha ddu tu t6t nhat theo Kelly sé d& toan b tai san anh ta ¢6
vao ¢6 phiéu. Khi dé, viéc can bing lai danh muc dau tu con cin
phai ban.

He théng cia Shannon 1a mét vi dy vé cai goi 1a danh muc
ddu tu dugc can bang lai theo i [¢ 6 dinh. Day la mot ¢ kién quan
trong do cdac nha kinh t& hoc nhu Mark Rubinstein va Eugene Fama
(nhidng nguoi chua hé biét gi vé tdc phdm chua xuit ban cda Shan-
non) nghién cttu. Rubinstein ching minh ring véi mot s gia thist
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cho truée, danh muc ddu tv t5t nhit 14 danh muc dau tu duge can
bing lai theo t 1& c6 dinh. Pay 14 mét nguyén nhan tai sao cac nha
diu tu thong thudng nén dinh ky can bing lai <8 phin cia ho trong
cac 8 phiéy, trai phifu va tidn mat. Lam nhu vay ho sé ¢ dugc phin
lgi nhuan didu chinh rii ro kha 1a cao hon nhiing cach 1am khac. Tuy
nhién, ciing phai tinh thué hoa héng va thué thu nhap vao.

Trong nhitng nim gan d4y, Thomas Cover - nha 1y thuyét théng
tin tai Stanford, da tai tinh phat trién ¥ tudng cda Shannon vé danh
muc ddu tr duge can bing lai theo ti [& ¢& dinh. Cover tin ring céc
thuat toan mdi ¢é thé tin dung y tudng nay d€ kiém Igi, ngay cd khi
da trir di céc chi phi giao dich. Tuy nhién, diém méu chét trong bai
néi chuyén cia Shannon la phan béac lai ¢ kién cho rdng Budc di
ngdu nhién cia gia chitng khoan 1a mét rao cdn tuyét ddi cia viéc
ki€m lgi cao hon 10i nhuan trung binh ma thi trudng mang lai. Vay
néu hé thdng budn chitng khodn nay khong thanh c6ng, ai ddm néi
ring nhitng mé hinh khic ciing khong thé thanh cong?

Maéi thu

Mei tha gitta nha Hatfield va nha McCoy bit ngudn tif chuyén
m6t con heo. M4i thit vé tigu chudn Kelly bit nguén tir mét 13 chi
thich. Nam 1959, Henry Latané 14 mdt ngudi trung nién vé danh vita
t6t nghiép dai hoc. Trong mot chui thich, éng tu nhan cé quen Savage

Nhu gido sut L.J. Savage da chi ra cho t6i thdy (théng qua biic thu cia
6ng), t6i da hod G (hay s& trung binh nhan) khéng chi 1a quy tic lam
t8i da hod hitu dung ddi trong ham sd cia Bernoulli ma né cén
tuong d6i diing cho tdt ¢d cdc ham sd khdc nda (cho dén nay nhiing
thuit todn tuong ty déu duge chdp nhin).

Hai chit “quyén lyc” chdng c6 ¥ nghia gi mdy trong khoa hoc,
vi thuc t& ¢6 nhing nha khoa hoc néi ti€ng ban nhing luan thuyét
cling nhu nhiing thi ré& tién. Nhung di sao di nda, nhitng tén tudi
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néi ti€ng cling nhin dugc sy quan tam kip thdi va Leonard Savage
cing khéng ngoai 1é.

“Ham s6 Bernoulli” la m6t ham s& hitu dung 16-ga. Nhu trong
161 chu thich cia Latané, Savage cho rang tiéu chudn trung binh
nhén la t6t nhat d6i v6i nhitng ngudi <6 sy dinh gia tién bing 16ga,
ma hiu nhu ai cling vay. Bdi vi ban sé giau 1én bing cich st dung
tiéu chudn trung binh nhan hon b4t ki h¢ théng nao khac, viéc ham
hifu dung cia ban la gi khong con y nghia nita. C6 vé nhw day la
thong diép cia Savage. Nhung v4dn dé nay dén tan 10 nam sau mdi
thuc sy duge gidi quyét.

Paul Samuelson viét nim 1969;

“Cdc phan tich cho phép ching ta x6a di tur tudng sai ldim ma ly
thuyét danh muc dau tur dd mugn tit thuyét thong tin ciia Shannon.
Diéu nay, k&t hgp v6i nhiing kham pha doc lap cia J.B.Williams,
John Kelly va H.A Latané cho thdy ring mot ngudi ddu tu dai han
thudng t61 da héa lgi nhudn trung binh nhan hon 13 igi nhudn trung
binh ¢éng. Téi khong cho ring diéu ndy ding... Tién dé 4n 1 sai
néu né bdt ddu bing...”

Trong chu thich cda minh, Samuelson thach thuc 19t tuyén bé
“c6 phan khé higu” cia Latané vé Savage:

“Gan day, gidao su Savage cho téi hay dia vi cia 6ng bay gid -
nam 1969 da khac nhidu so véi nam 1959”7,

Phan két bai bao “Life Porforlio Selection by Dynamic Stochastic Pro-
gramming” cia Samuelson da gay nhiéu tranh cdi. Lugng ngudi doc
bai bao ndi ti€ng nay ciia Samuelson con nhiéu hon s6 ngudi doc
cdc bai viét cia William, Kelly va Latané cOng lai. Samuelson cho
rang 1oi giai thich trong bai bao cda minh “cung cdp mét phén vi du
hitu ich” déi véi tiéu chudn Kelly, “néu thyc sy cdn mot phan vi du
dé bac lai tiéu chudn vé cd dé”.

Chd thich trén da chdm ngoi cho cuéc chién. C6 phai tiéu
chudn Kelly 1a chia khoa khoa hoc dé lam gidu hay chi 1a mot diéu
huyén hodc cin phdi lat tay?

Hai phe tranh ludn khéng tuong xing nhau. Tim vdéc cda
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Samuelson 1a khéng thé bi kip. Ong la m6t nha tranh luan gidi, néi
tiéng vi nhing méi thu ¢on 16n hon cd méi thu “ly thuyét thong tin
cda Shannon”.

Puing vé phia cda Samuelson la nhitng thanh vién ctia MIT, dang
chi y nhat 1a Robert C.Merton. Sy chéng d6i tidu chudn Kelly cia
nhing ngudi nay xing dang dugc xem xét mot cach nghiém tdc, va
thue st da dugec xem xét bdi cac nha dau tu chuyén nghi¢p & phd Wall.

Claude Shannon khéng tham gia cudc tranh ludn nay. DBén
nam 1969, nhitng budi hop khéng chinh thic cda MIT vé tai chinh
cham duit va Shannon khéng con gidp Samuelson thudng xuyén nifa.
C6 vé nhu Shannon van chua biét duge nhiing 13 nhin xét Samuelson
viét ndm 1969, mai cho d&n nam 1985, khi Thomas Cover tinh ¢
nhic dén chiing. Shannon rit cim phin. Ong néi: Samuelson va éng
la ban, ca hai ¢6 nhiéu quan diém chung. C)ng khong hé yéu cau
Samuelson phéan béc lai y kién cia Kelly.

Bén tding ho phuong phap trung binh nhin gdm cdc nha kinh t&
hoc Latané va Nils Hakansson va mot s6& nha todn hoc, théng ké
hoc va cdc nha ludn thuy&t thong tin. Thudng thi cic nha kinh t&
hoc ching may chi y dén cac khoa hoc gia hoat déng ngoai linh vic
kinh t&. Mark Rubinstein, mdt nha kinh t& hoc tén tudi, viét mot tai
liégu rdt hitu ich mang tén “Trudng hdp khai quit hod mé hinh hitu
dung d&i thanh mé hinh t6t nh&t cho cdc thi trudng tai chinh” (1975).
Nhung sau d6 Rubinstein céng khai rit lai ¥ kién nay. Vay la ngoai
trd Harry Markowitz, khéng ai trong phia ung ho Kelly <6 ti chut
anh hudng t Samuelson.

Td ma Samuelson uva ding d€ goi tiéu chufn Kelly 1a “do
tudng”. Cé thé ban sé nghi ring 6ng da phat hién ra mot 16i rat tinh
vi nhung tai hai trong lap luan cda Kelly. Khéng hidn nhu viy.
Trong bai bao ndm 1971, Samuelson thifa nhan:

Dinh li: Néu thai gian dau tu da dai, t6i da hoa s§ trung binh
nhdn s& mang lai s6 cta cdi va hifu dung cudi cung cao hon bat ki
nguyén tic ra quy€t dinh nao khdc... Biéu nay 1a khoéng thé tranh
cdi, né khién ta tin vao h¢ qua sai ldm sau:

H¢ qud sai ldim: Néu t&i da hoa s6 trung binh nhin chidc chin sé
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mang lai k&t qua t6t hon thi h@u dung ki vong cda cac két cuc xay ra
theo nguyén ly nay s& vugt hon ki vong theo bét ki nguyén 1y nao
khac (trong dai han)”.

Téi linh cdm ring diéu nay s& lam nhiéu ngudi mé man Hay
thit xem: “hé qua sai 1dm” chiu dnh hudng cda tu tu'cfng BAT KY Al
CUNG SE CHET BOI NHUNG MIENG MOI BEO B NHAT. Chinh
vi nhiéu ngudi tin ring cudi cang rdi minh sé giau 1én néu ding tiéu
chudn Kelly hon b4t ky hé théng quan 1y tién bac nao khéac, hé
thong Kelly duge xem la cach gidi quyét hgp ly cho nhiing ai mubn
lam giau.

Samuelson di cdm nhéan ding din ring 18i cda hé qua sai ldm
(c6 thé cai tu tudng trén cing sai not) 1 nd qud xa voi déi vai
nhing ngudi binh dan. Dic bigt, nhiing ngudi 1am nghé quan 1i tién
bac chdc chdn s& thic mic tai sao ngudi ta hay nghi ngd nhing gi
ma ty suit lgi nhuadn kép cao nhit mang lai cho ho. Nhu B.F.Hunt
viét gdn didy (nam 2000) vé vi thé clia Samuelson:

“Quan di€m cda Kelly, cho ring t6i da héa ting trudng déu tu vé gid
tri rd rang 1a mot chién lugce t6t, lai cang ¢b gid tri hon trong linh vuc
ddu tu so vdi cde linh viyc khdc”.

Thém vao d6, he théng cda Kelly con ranh dugc nguy co pha
san nén rdt nhiéu ngusi tin rdng, chi véi mét céng thic don gian
nay, mot ngudi c6 thé ki€m dugc rat nhidu tién. Samuelson da phan
bac lai két luan nay. Ong khéo léo chi ra ring tay bac cia Kelly c&
ging can bing giffa 1¢gi nhuan va rdi ro véi muc dich cuéi cung la
ki€m that nhiéu tién. Nhung khong phai ai ciing chon cach Rm nhu
thé néu ho thyc sy hidu duge van dé.

Tieu chudn cda Kelly rdt “tham lam”. N6 khdng nging don
nhan rdi ro d€ ¢ dugc 1gi nhudn cao hon trude. Diéu ray t8i da hoa
ty sudt lgi nhudn, qua that 1a hap dan. Nhung tang lgi nhuén khong
c6 nghia la t&t ca.

D€ thé hign khad ning ting toc cia xe & t6, cac con s6 do tdc dd
t 0 t6i 60 1a dd. Nhung néu tée do 1a tiéu chudn duy nhat dé€ ngudi
ta thich chi€c xe hdi ndy hon 5o véi chiéc khic thi chic ai ciing lai
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Lamborghinis réi. Thitc t€, con ¢6 nhitng tiéu chudn tac déng khac.
Hau hét moi ngudi 1on 1én déu mua nhing chi€c Toyota nhay bén.

H¢ thong Kelly ¢6 thé qua lac hau véi mdt s8 ngudi. N6 phat
bi€u mot nguyén tdc 16i thoi 1a ddu tu trong dai han va rdi ro bing
0. Hai diéu nay luén di lién v8i nhau. Tay bac cia Kelly tranh
nhing rii ro da la nhé nhdt vi anh ta bigt ring nhing bat tric sé
xay ra trong dai han. Theo nhu 13i cda Nils Hakansson, tidu chudn
Kelly ¢c6 “ddng co tén tai tu nhién”.

Mit hdp din nay dugc bi€u hién vé chi phi. Trong ngin han,
tiéu chuan Kelly mang lai ty suit lgi nhuin thdp hon so véi trong
dai han. Mot tay bac diing nghia s6ng tam bg qua ngay, hin ching
quan tdm gi dén cai goi 1 rii ro hay dai han, don gidn c6 thé chon
phuong an t6i da héa hitu dung cia hin (t8i da héa sd trung binh
cong). Tay bac nay ¢6 quyén mong doi ring minh sé thu duge ldi
nhuidn cao hon l¢i nhudn ma tay bac cda Kelly cé dugc trong mot
vong quay ngiu nhién ciia banh xe may mdn, mic du 6 th€ ¢é rii
ro di kém.

Mot vi duy tuong tu 1a cach ching ta tranh rdi ro khi l4i xe hoi
(theo nhu nghién cttu cla giam ddc tai chinh Jarrod Wilcox). C6 thé
néi rang lai xe 1a modt “canh bac dé den” hia hen. Ban danh cuoe
vdi cude sOng cia chinh minh ring ban s& khéng chét trong mot tai
nan 6 t6 dé dén dugc noi ban mudn trong sy thodi mai va thuan
tién ciia chiéc 6 t6 hon bat cit phuong tién giao théng nao khac.

oQo

Moi lap luén giéng tri€t Iy cia Kelly déu phd nhan diéu nay.
Theo cach 1y gidi nay thi ban sé phai tit bd lai xe vi viéc ban lai xe
lic nao cha cd nguy co anh hudng dén tinh mang cda minh. Ching
ai suy luan theo cich nay. Nhu Keynes da néi, vé lau dai réi chiing
ta cling sé chét. Nén moi ngudi sin sang dén nhan nhang rdi ro
khéng dnh hudng dén ¢d cudc doi cda chiing ta.

N6i tém lai, tiéu chudn Kelly c6 thé lidu linh vé6i s§ tién ban
cin, n6 cing ¢ thé hy sinh nhing khoin 1gi nhuan béo b d& dai
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14y su an toan ma ban cho 1a khéng cin thiét. Tiéu chudn nay khoéng
phil hgp véi nhing ngudi luén tuyét ddi hod s6 duge va mat.

Nhing hda hen cda tiéu chuin Kelly goi nhd cau chuyén vé
cac vi than quai dc, nhifng ngudi hay ban phat didu u6c ma ching
ching bao gid thanh sy thitc ca. Samuelson néi: trude khi ban mudn
t6i da hod loi nhudn trong dai han déng thi c6 ty 1é rii ro bang 0,
ban nén chic chidn ring minh thuc s mudn gi, bdi vi ban phai xét
minh ¢6 thé thue hién né hay khéng.

May bén dan

Nhﬁ’ng nam 70, Samuelson va Merton da lam ton bao gidy
myc cda bao chi vdi phuong trinh phii nhan phuong phap t6i da hoa
s8 trung binh nhan. Tinh chinh xac va su uyén bac trong 1y ludn cia
hai 6ng da thay d6i suy nghi cia nhidu nha quin ly danh muyc dau
tu, nha phan tich tai chinh va cdc nha ddu tu, nhing ngudi ma
Samuelson va Merton e ngai bi mé mudi bdi “do tudng” cia Kelly.

Ban chit ly 1& ctia Samuelson va Merton tuong d&i dé hiéu. Tasi
sé ¢ ging trinh bay né trong mot biic tranh dudi day:

Chuin Kelly nhy may bin dan
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Hinh trén trinh bay tiéu chuin Kelly nhu mét chi€c mdy bin
dan. Ban tham gia mot vidn cuge r5t hita hen: tung mét déng xu
“cong bing”, n€u dugc mat ngwa, ban nhan dugc gdp 6 lan s6 tién
dat cugc, nguoc lai, ban sé thua.

T6i da, ngusi choi sé& o6 200% gia tri ddt cuoc. (V6i mdi déng
do la dat cugc, néu tung duge mat ngita va dugc 6 d6 la, ban phai
déng 1& phi choi 50%, tic 1a 3 46 la. Tién 18i trung binh la 2 d6 la
cho 1 dé la d4t coc, tuong duong 200% gia tri ciia dong do la d6). Chi
phi déi ra la e 5 dén 1. Piéu ndy <6 nghia la ty 1& 1gi nhuan bién/
chi phi 1a 2/5, hay 40% tdng s& vén.

Diéu gi sé x4y ra mot khi ban bat dau dit cuge?

D4 thi bidu didn cic két qua c6 thé xdy ra, tit lAn tung thit nhat
dén 1an tung thi 4. B3t ddu &Y trén xudng, ban ddu ban ¢é trong tay
100 d6 la. Ban s& dat cugc 40 do la theo ty & dat cugce cuda Kelly, sau
dé tung dong xu.

C6 hai dudng chéo din xudng tiy 100 d6 la, bidu dién hai két
qua ¢d thé xdy ra cda lan tung dong xu thit nhat. Hodc 1a ban sé
mat s6 tién cugc 40 d6 la (va chi con 60 d6 la) hodc ban thing duoc
40 x 6 = 240 d¢ la (va cang vd&i 60 d6 la du ra khong dat cuge, ban c6
t6ng cong 300 dé la).

J lan tung ti€p theo, ban phai diéu chinh s6 tién dat cude sao
cho né bang 40% sé tién ban dang c6. Mbi két qud cda ldn tung tht
nh4t s& din ra hai két qua khac. Cdn chu ¥ ring cdc dudng nay hoi
tu va déng quy. C6 hai cich d& ¢6 duge 180 d6 la & lan tung thy hai.

Mang ludi cdc kha ning nay md rdng ra giéng nhu cich 1y giai
cho thuyét lugng i - ring mbi bién cd ngdu nhién déu c6 thé phan
chia th€ gidi nay thanh nhitng mang c6 xac sudt nhi nhau. Dén khi
tung déng xu lin thi tu, ¢6 16 trudng hop riéng biét cd xdc suit
ngang nhau, tuong tng vdi moi k&t qua c6 thé cé tir cic lan tung
dugc mit sdp va mit ngita. Diéu nady dugc bidu dién théng qua dd
thi tuong tu nhu mot chi€éc may danh bac pachinko. M6i qua banh
bi€u thi mot k&t qua c6 thé 6 trong tdng s6 16 dong zigzac tit trén
xudng dudi. |
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Cac tii hing banh & dong cudi cing biéu thi s6 tai san cudi
cing sau bén lan tung ddng xu. Tdi ngeai cing bén phai tugng
tring cho trudng hgp may man nhat - ban duge mit ngita cd bén lan
tung déng xu va dugc 8100 do la.

Bugc nhu vy thuc qua t6t! Thudng thi ban chi mong tung duge
cd mdt ngua va mit sip. Dong zigzag ké chdm bi€u difn trudng hop
ban tung dugc mit sdp, roi mat ngda, mit sdp va mat sap. Qua
banh nay sé roi vao 6 vdi ba qua con lai, nghia 1a ¢6 4 cach dé c6
dugc két qua nay - 64,8 do la.

Cing 6 bon cach khdc nhau dé tung duge 3 ngita va mot sap,
mang lai cho ban 1620 d6 la.

C6 bén cich khac nhau dé tung duge 2 ngda va 2 s&p. Day la
trudng hgp ban ¢6 “van may trung binh” (2 lan thing 2 1an thua) va
6 1@ la k&t qua thudng gap nhat. T 100 d6 la ban c6 duge 324 db la
chi trong vong 4 lan thd van may.

K&t qua téi t& nhat 1a thua cd 4 14n. S6 tién con lai cda ban chi
1a 12,96 d6 la.

000

Hau hét déu khéng cdm thidy chdc chin ldm vé nhing k&t qua
nay, bdi ¢ su khdc biét qua 16n gitta két qud tot nhat va két qud téi
nhat. 5 trong s6 16 két qua, cai ban thu dugc sau clung lai it hon cai
ban ¢6 ban dau. Ma day chi mdi 1a sau 4 canh bac rit ly tudng réi.

1 trong s6 16 két qud, ban sé& c6 it hon nhiéu nhitng gi ban ¢6
Iic dau. Vay thi viéc Kelly ddm bdo sé tranh dudc rii ro nhu 3 trén
¢6 vé nhu v6 nghia. Pdng ¥ 13 ban s& khong m4t t&t ca. Ban van chi
chiu 1/16 ¢d may dinh mat 87% s tién von ban dau chi trong vong
4 canh bac “den”.

Hé thong Kelly din t6i mét sy phan b8 cla cai (gida cac két
qua hay nhidng bién 6 tuong tu) nhu cia Manhattan. Cé nhiing
ngudi rat giau, lai ¢6 nhiing ngudi rat ngheéo va mot it ngudi thudc
tang 16p trung luu.
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Ta nén xem lai Kelly da hita hen diéu gi. S6 trung binh nhan,
tiic hitu dung ky vong cia 16 k&t qua c6 thé xdy ra la 324 45 la.
Khong c¢6 mot hé théng quan 1y tai chinh ndo ¢ duoc sé trung binh
nhin cao hon hé thong cia Kelly.

Qua la qud t6t! Mot vu difm nida cia tiéu chufn Kelly 13 t8i da
hoa s6 cia cai trung vi. 58 trung vi la moét phudng phip théng ké <o
dugc bing cdch x&p ting din t4t cd cac gia tri, rdi 14y gid tri ndm
gida danh sach d6. $6 trung vi dugc cic hing méi gidi bat dong san
st dung rt rong rdi, va dic biét, n6 rdt can thiét trong truong hop
cda thi trdn Mahattan, ngi ¢6 rdt nhiéu mic gia khac nhau.

Trd lai tro choi & trén, s trung vi cGng bing s& trung binh
nhan, tuc la 324 d6 la. Va cling cao hon s6 trung vi cia cdi 6 dugc
tr bat ky hé thdng nao khac.

Di¢u duy nh&t ma hé théng clia Kelly khéng gidi quyét dugc
dé 1a diéu chinh van may. Khi dang hé théng cia Kelly, c6 thé gip
van den va két cudc nhan dugc sé tién it hon s6 trung vi. Piéu nay
con té hon viée ban sit dung mdt hé théng khac.

Ky tu “epsilon” trong tiéng Hy Lap bigu thi mot lugng nho tuy
¥ (hay cdc nha phi toan hoc con ki hidu 1a “i” - bdt ngudn ¥ chi
“iota” trong tiéng Hy Lap). Samuelson tiing k&t thic mét bai bao cda
minh bang nhan dinh:

“Cing nhu Gertrude Stein, t6i khong déng ¥ rdng: c6 thé xem
epsilon bing 0”.

Hay néi cach khac, sai lam clta nhiing ngudi si dung hé théng
ctia Kelly 1& cho rang rii ro thua sach tién 1a rit nhd (chi bing s6
epsilon) nén ¢6 thé coi nhu biang 0. Tudng tugng ban nhay khdi may
bay v&i mot chi€c du t6t vay thi, theo cich nghi nay, ban chic chin
sé ha canh an toan va lanh lin. Vay tai sao moi ngudi khéng choi
thit mén thé thao ky thud nay? V4n dé la ¢ ché ngudi ta chdp nhan
rii ro & nhing muc d6 khac nhau. Xac sudt xay ra bién <8, di nhd
cing ¢6 thé xdy ra, né khong phai bang 0. Van dong vién Fraidycat
Alice ¢ thé da ding khi tit ch6i nhdy du mic du ¢6 biét ring xdc
sudt rdi ro xay ra “trén thuc t€ bing 0”.
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Chinh xdc suat rii ro rat nhd nay khién cho hé qud sai 1dm bj
sai. C6 nhitng mé hinh quéan ly tai chinh ¢é thé xd 1y duge tinh
hudng kém rii ro t6t hon tiéu chudn Kelly. Di nhién, ba lai, cic mo
hinh ndy cé ty suat lgi nhuan kép trung binh thdp hon.

Trong khuén khd bai nay, toi chi trinh bdy mé hinh qua bén 1an
cugce. Con trong dai han, két qua ¢6 khd quan hon khéng?

C6 hodc khong. Theo thdi gian, s6 trung vi ting lén theo cap s6
mu. That 1a t6t! C6 nhing hé théng quin 1y tai chinh dan tdi két cuc
trdng tay hay lam m4t tién trong mot chitng muc nao dé chit khong
phdi nhiing vién cdnh may midn nhu mong dgi. Trong khi dé6, ¢6
nhing mé hinh tranh dugc rdi ro nhung mang lai lgi nhuan thap
hon khi so vé&i mé hinh cia Kelly. Hiéu qua ciia mé hinh Kelly da
vugt xa ciac déi thu khac va trd thanh mé hinh phu hgp nhit qua
thai gian.

Vé mot khia canh khiéc, moi thit khong trd nén t6t hon trong
dai han. Thoi gian tr6i qua, su cich biét gidu nghéo ngay cang 16n
thém ma théi. Nhiing ngudi da giau lai cang gidu hon, trong khi ds,
nhiing ngudi nghéo ngay cang nghéo hon.

Mot dat nudc ty do

Chéng khac gi mét cude tranh ludn kéo dai 4m 1 trong mot gia
dinh, m&i thi lién quan dén tiéu chudn Kelly thudng hudng vio
nhing gi mbéi bén nghi d6i phuong dang am chi. Bai bao ciia Nils
Nakansson nam 1971 (“Tdng trudng vén va vin dung phuong phip 56 trung
binh — phuong sai 4€ lya chon danh muc ddu ty’) viét lai nhitng ¥ tudng
cia Kelly va Latane dudi géc nhin cda thuyét hitu dung va cac
phan tich vé s6 trung binh - phuong sai. Ong phan tich vidn dé trén
khia canh thuc tién nhu tit cd cdc nha kinh t&€ khac vin lam.

Bai bao mdc mot 16i v& mit toan hoc. Trong mdt bai bdo phén
hoi, Merton va Samuelson dd mé xé sai s6t nay kha hgp ly. Hai tac
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gid nay cda MIT két ludn: “Lai mét lan nda, chién luge s6 trung
binh nhan chi la do tudng”.

Ngoai trit nhin dinh trén thi chién luge s6 trung nhan khéng
hdn bi hai 6ng bac bd. Sai sét dé 1a 18i cda bai bao chit khong phai
tif ban than cda chién luge nay.

Jimmie Savage mat nam 1971. C4i ch&t cia 6ng dd khong chadm
diit dugec nhing tranh cii 4m 1 vé nhing gl 6ng di va chua phat
biéu trong ghi chi cia minh. Vio nim 1978, Latane viét ring, “rat
khé dé bac bo” 13i tuyén bd cua Savage, cho du cé thé sau nay 6ng
da trao dGi vdi Samuelson.

_ Samuelson dd phdn bién lai ring Latane nén “tha thd cho
ngudi da khudt” va théi mE xé sai 1ldm (cda Savage) khi ong ting
lén ti€ng thita nhéan tiéu chuén s¢ trung binh nhan.

Nam 1978, gido su Tsvi Ophir, trudng DPai hoc Hebrew viét :
“That ngac nhién khi nhén ra ring mét s§ nhan dinh sai 1dm van c6
thé tén tai kha lau sau khi chiing da bi hoan toan bac bd. Quy luat
$6 trung binh nhan 1ing dung d€ lya chon danh muc diu tu dai han
la mot vi du cho diéu ndy, mic di khéng it cic nha kinh t€ tén tudi
nhu Paul Samuelson da béc bd néd.

“Theo tit c& nhitng diéu ma t6i bi€t,” mot nha kinh 8 hoc tai
dai hoc North Carolina v6i quan diém d6i nguge lai Latané (1978)
néi, “ching phdi Samuelson hay Merton, cang khéng phdi Ophir
thita nhidn nguyén ly co bin cia ly thuyét s trung binh nhan khi
van dung nhim lya chon danh muc diu tu trong dai han. N&u t6i
lam theo chinh sach G (chinh sach s6 trung binh nhan) con Samuelson,
Merton hay Ophir chdp nhan mdt chinh sidch hoan toan khac thi
chdc chdn cubi cing cia cdi cda téi sé nhiéu hon ho. Nhan dinh nay
hiu nhu khéng sai ciing khéng tim thudng.”

Liéu c6 ai thyc sy tin vdo “hé qua sai 1am”? Chdc ching c6 ai
v6 nguc ty nhan rang ho nghi hé qud sai 1dm 13 ddng. (Nam 1971,
trong bai phan héi lai bai vigt cia Samuelson, Thorp nhan dinh:
“Chung t6i thuc sy dong ¥ ring hé qud dé la sai 1am.”) Piéu ma
mot s6 ngudi di theo Kelly dang ndéi t6i & day la tinh thi€t thuc <6
thé khong thich hop. Vi dy, John Kelly cho ring mé hinh quén 1y tién
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t¢ danh cho tay ca cuge dua ngua ctia minh khong lién quan gi dén
ham gia tri vé tién cda anh ta ca.

Henry Latané cho ring “quan diém cia t6i vé sy hifu ich cda
ly thuyét G khéng hé phu thude gi vao khdi niém hidu dung. T6i
chua tiing xem G 1a tiéu chuan do ludng hitu dung”. Con Robert Bell
va Thomas Cover ctiia Pai hoc Stanford ciing cho ring: “Ching t6i
ching thay hing thu gi vdi thuyét hdu dung trong bai viét nay. Céi
chiing t6i mudn nhin manh 1 muc tiéu Iya chon danh muc diu tw.”

Cé hai lubng v kign trong cudc tranh luan hau thuy€t hiu
dung nay. Mot ¥ kién tt gdéc nhin cda céc nhd thuc chiing cho rang
hitu dung la moét khai nigém vé bd va nén t¥ bd nd (Ly thuy&t Nhién
t8 ctia cdc nha kinh t&€ hoc). Hay quén hitu dung di. Thay vao d¢,
nghi vé nhiing thit ban ¢6 thé thiy va cham vao né nhu ddng doé la,
déng euro, déng vén, thé danh bac trong cac sdong bac hay cac que
diém. Su ting trudng cia ddng d6 la, euro, v.v.., theo nhiéu md hinh
quan ly tién khic nhau c6 thé duge so sanh mdt cach khach quan
nhu sy ting trudng clia cac vi khudn trong céc dia cdy. Nhing déng
d6 la trong hé théng Kelly t6n tai va ting trudng nhanh hon trong
cac hé théng khic. Didu nay dugc kifm nghiém rdt nhiéu lan cho
dén khi né bat dau thuyét phuc ca nhing ké hoai nghi.Vay thi, ban
s& chon hé théng nao cho chinh tii tién ciia minh?

000

Nhiing ngay thang Henry Latané lam viée & Phé Wall da cho
éng co hoi tiép cén thue t& nhiéu hdn cdc nha kinh t& khac. Ong
dudng nhu cam nhan duge ring bén ngoai thap nga (cia nhdng tri
thiic thodt li thutc t&), chdng ai quan tam d&n cai goi la ham hitu dung.
Loi nhuan tt ddu tu chinh 12 nhitng con s& ghi trén phifu difm cta
cic nha quan lf danh muc dau tu. Cdc nha dau tu <6 thé d8 xo dén
hay rdi bd mat ngudi quan lf danh muc dau tu cing bdi nhing con s
dé. Phai chiang, difu nay, ty ban thin nd khéng phai la nguyén nhén
khién he thong t&i da héa loi nhuan kép, dugc va chudng?

Latané cho rdng d6i vdi Quy tuong hé va Quy luong huu thi
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“rdt khé d€ nhén dién duge nhitng hitu dung con tiém &n cting nhu
noéi chinh xac khi nao thi hdu dung dat muc t6i da”. Ngudi thd quy
cling giéng nhu dau bép trong quan ddi. Qua la khéng thé bist duogc
hét khiu vi ctia tiing ngudi déi véi mudi - va rdi ro cing vay.

Thorp lam céng viéc quan 1y tai chinh khéng chi cho cic ¢4
nhén giau c6 ma cdn cho quy luong huu cda cac céng ty va Quy hd
trg von cho Dai hoc Harvard. Déi véi hiu hét nhidng nha diu tu,
cong ti Princeton-Newport chi 1a mdt trong nhiéu vu diu tu. Cac
nha dau tu ¢6 thé ty phan bd tai sdn cda ho. Cong viéc ctia Thorp 1a
cung cdp nhitng gidi phap tai chinh hdp din. R6 rang la cac nha
dau tu, danh gia ngudn quy cda minh chii y&u qua suat sinh loi higu
chinh theo rui ro.

Trong cdc bai bao ding nam 1972 va 1976, Harry Markowitz -
dd néu ra lap ludn ndy mdt cich thuy&t phuc hon. Markowitz cho
ring, nén goi ham hdu dung cda cic nha ddu tu dai han 1a loi
nhuén kép chit khong phai la s& ciia cdi thu duge theo tiing quy.
Hay tudng tuogng ban dang lua chon gitta hai qui tuong hé. Néu la
mét nha diu tu dai han, 6 thé ban cling khéng r6 minh sé diu tu
bao lau va minh sé¢ lam gi v3i s6 tién 13i trong tuong lai. Chic chin
ban sé chon quy nio ma ban tin ring c6 ti sudt lgi nhudn kép cao
hon. Chdng ¢6 nhiéu cin o d€ ban tinh dugce ring trong rat nhidu
ndm, minh sé c6 higng tién X tf quy nay hay mat lugng tién Y ti
quy kia. Cang khé hon dé quyét dinh xem ban nén mua gi véi s6
tién d6 va ban thich lugng tién X han lugng tién Y 1a bao nhidu. Lii
suat kép la tiéu chudn hop 1y duy nhat d€ quyét dinh mot hinh thic
ddu tu dai han nay dugc wa thich hon hinh thic kia.

“Vay con van dé cho ring ching ta nén phén tich lai kép
trung binh ky vong vi nhiing phan tich nay rat cin cho nhitng ngudi
ra quyét dinh bdi phan tich nhu vdy <6 thé lién quan dén nhing
ngudi ra quyét dinh diu tu - nhiing ngudi tinh ¢ bi thu hdt béi lai
kép trung binh?”- Merton va Samuelson di dit ra cdu hdi nhu vay
vao ndm 1974. “Sau nhiéu 1an xem xét, chiing t4i nghi ring day la
mot dat nude ty do. B4t ki ai cling <6 thé 1ap nén nhitng chudn ma
minh mong muén. Tuy nhién, mot nha phan tich hi€u duge nhing
mdi rang budc gitta cic tidu chudn khac nhau, c6 nghia vu gitip moi
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ngudi gan loc dude nhitng muc tiéu ma ho, sau khi suy nght ky, thuc
sy mong mudn. V§i kinh nghiém cda ching t6i, chi khi sy thdu higu
van dé dugc nhan 15, s& ¢6 mot s6 ngudi ra quyét dinh van thay
hing thi vai ldi kép trung binh”.

Co6 nhat thiét phai tuyén b6 moi ngudi khéng nén lo ngai vé
ldi kép trung binh? Nhing cidu héi nhu thé nay cling nhu nhing
tuyén b6 cda Merton va Samuelson ring ho dd thanh céng déu
khi&n nhitng ngudi theo Kelly hoang mang. Thorp ciing k& réng khi
éng giai thich tiéu chudn Kelly vdi cdc nha dau tu thi hidu hét ho
déu td ra rdt thd vi va mudn ung dung né.

Hon ai hét Thorp chinh la ngudi ¢6 thé néu duge két qua trong
thire t& ra sao. Trong bai viét “Su lya chon danh muc dau tu va tiéu
chudn Kelly”, ong liét k& ra cac két qué dat dugc cia “mét t8 chuc
ddu tu tu nhan quyét dinh giao tit ca cac ngudn luc ma né ¢é cho
Quy hoan d&i vén va dp dung tiéu chudn Kelly d& phan b tai san.”
Thorp x4c nhan rdng “t8 chitc ddu tu” d6 chinh la hiép hoi quy
Hoan d6i vén cia 6ng. Tu thing 11 nam 1969 dén thdng 12 nim
1973 , 1ai sudt cong dén cda quy 1a 102,9% , trdi han véi sy sut gidm
(-0,5 %) chi s6 Dow Jones trung binh trong cling giai doan dé. Thorp
vigt: “Nhing ngudi dé xudt ly thuyé€t thi trudng hiéu qua hiy gidi
thich xem. Chiing t6i nhan thiy ring néu cic t6 chdc quin ly danh
muc dau tu deo dudi mdt chién luge ‘khac vé ban chat’ va xem dé la
muc tiéu cdn dat dén thi chic chdn ho sé giau hon nia.”

Bét kip gia dinh Kelly

O cudi ngd cut ¢6 hai ngdi nha gan gidng nhau. Trong hai cin
nha dé ¢6 2 gia dinh gln giéng nhau va muic thu nhap thi cling
tuong duong nhau. Nha ?ones thi bi 4m anh bdi nhiing vat chdt tién
nghi. Ho ¢6 cd mot danh sach nhiing muc tiéu day tham vong nhu
s& xdy mot hd boi mdi vao maa he nam t8i, mua mot chiéc SUV that
16n khi hgp déng thué nha hét han va cho dita con 4 tu6i cia minh
hoc tai Harvard. Nha Jones tinh todn chinh xdc nhiing muc tiéu cua
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ho sé& phai tén kém bao nhidu va chinh xac khi ndo ho cin tién. Dua
trén nhing muc tiéu nay, ho lap ra mot k& hoach dau tu t6t nhat cho
chinh minh. Theo k& hoach d6, ho ¢6 dudc co hoi t6t nhat dé€ kiém
dugc khodn tién ho cidn khi ¢6 nhu cau.

Trong khi d6 hang xém cda ho, nha Kelly lai ching quan tam
gl dén nhitng muc tiéu tai chinh, Ho ddu tut d€ ki€m tién, dic biét 13
dat dugc lai kép cao nhdt tit viée ddu tu cia minh. Tai nhitng budi
tiéc nhe, nhing ngudi hang xém ludn biét ring dé bit chuyén véi
nha Kelly, t6t hon c& 12 bdt ddu bing ciu chuyén vé lai kép. D6 la
tit cd nhing gi ma gia dinh nay quan tim.

Sau mot khodng thoi gian (thuong la khd dai), chidc chin nha
Kelly gidu hon nha Jones. Nhiéu nam qua di, khodng cach nay ngay
cang 1én.

Nha Jones khéng khdi cdm thdy dé ki mdi lan nhin qua coc
hang rao cda ngudi ling giéng. R4t cude thi ho ciing thich minh la
ngudi c6 nhiéu tién hon. Tuy nhién, ho vdn ¢é 1y do dé binh than
trudc sy cach bidt v& tai sdn niay. Ho tu nhd: “Nha Kelly ¢6 tién,
nhiung chiing ta c6 thd diang gid hon”. Cai ma nha Jones ¢6 1 sy
hitu dung. Ho da thiét lap dugc nhdng k& hoach dau tu dé€ dat dugc
nhiing muc tiéu ho thuc su quan tim.

Nha Kelly nghi ring nha Jones mat trf réi. Lidu ai c6 thé thay
duge cai ma nha Jones goi la “h@tu dung” chi? Nha Kelly cho rang
cac muyc tiéu ¢é thé linh déng. Diéu quan trong 1a ki€m cang nhiéu
tién cang tot, va trong khodng thdi gian cang nhanh cang t6t - va
réi nghi xem nén chi tiéu khodn tién ki€m duge nhu thé nao.

Vay, bén nao ¢6 li hon: nha Jones dé cao hitu dung hay nha
Kelly chi quan tam toi lai kép?

Ham hdu dung dua trén tai sdn cia nha Jones rdt ré rang.
Chua bao gi ho ty hoi ligu tién c6 mang lai hanh phic khéng. Ho
bigt chinh xdc X déng d6 la c6 th€ 1am ho hanh phiic ¢& nao. Ho lya
chon danh muc dau tu pha hgp vdi nhitng s& thich nay. Ma theo céc
nha kinh t& hoe, d6 chinh la ddu hiéu cda su hop ly.

Ching ¢6 gi kh6 hiu khi cudi cing, nhi Kelly lai giau hon
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nha Jones. Ho lya chon danh muc dau tu cin o vao su ting tudng
vén. Khong diéu gi, nhat 1a nhing rang budc ci nhin, c6 thé kim
him nha Kelly lam giau. Biéu duy nh4t nha Kelly khéng mong doi
chiit nao la sy ghen tiic cia nha Jones. Tham chi, nu nghi theo cach
cda nha Jones, tic dé cao hitu dung thi s§ tai san lén clia nha Kelly
van dugc va thich hon.

Ddy chinh la diém trong yéu trong cudc tranh luan vé tidu
chudn Kelly. D&i vdi nha kinh t& hoc, mic dinh ring moi ngudi c6
ham hitu dung (vé cda cai) dudc tinh toan chinh xdc la mot didu rat
ty nhién, nhu thé hit thé khéng khi vay. Ho khéng chit do du khi
mic dinh nhu vay bdi cai ho cAn 1a mot ham hitu dung dé gidi toan.
biéu nay ching hé xudt phat tif quan diém cia Samuelson, ma vi
kinh t& hoc vao thdi nay bi déng nhit véi toan hoc.

Thuyc sy thi cdm nhan cta ching ta vé clia cdi thudng dé thay
déi, khong nhdt quan, va kho xac dinh bing bat cit mét ham s& toan
hoc nao (bao gdm cd ham sé loga). Sy ua thich thudng duge tdng
quat hod dya trén nhu cdu. Ban sé khong biét ban thuc sy c¢dn gi cho
tdi khi ban thuc su gap mot s§ van dé can tdi né. Day chdng phai
tin m&i mé gi cho nhing nha t§ chic cdc cudc thim do ¢ kién hay
nhing nhém trong tdm. Ngudi ta chi c6 quan diém ving chic vé
mdt s6 van dé ma théi. Con véi nhitng van dé khac, ban phai thic
ép ho quyét dinh, va rat nhiéu cic quyét dinh dé phu thudc vao
cach ban héi ho.

Su ua thich chic chin nhdt ma moi ngudi nghi vé& tién 1a ¢
cang nhi€u tién cang t6t va ki€m tién cang nhanh cang t8t. N&u hoi
mo6t nha dau tw vé muc d6 rdi ro ma 6ng ta chdp nhan dudc thi cau
trd 101 luon ludn la: “Cha , khong biét nia... Bao nhidu rdi ro thi toi
chidp nhan dugc nhi?”

Biéu d6 khong c6 nghia nha ddu tu nay la tay mo ma don gian
ngudi nay c6 suy nghi rdt thodng. Trude tién hét, anh ta sé tu nhd
vdi ban than ring anh ta dang ¢ ddu tu hgp Iy vai ty sudt loi
nhuan va muc rdi ro hgp 1y.

Hau hét cac nha kinh & hoc déu bic bo ¥ ki€n cho ring hdu
dung la mot khai niém phi thue t&. Tsvi Ophir thudc Pai hoc He-
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brew di két thuic bai viét cia minh bing mot 10i phdn bac rat danh
thép: “mdt ngudi chdp nhan theo Latané (tfc thita nhan nhing ly I8
cda Latané) khéng nhiing phai quén di hitu dung ky vong ma con
phdi quén di ngay chinh ban than khai niém htu dung”. Khi viét ra
cdu nay, o rang la Ophir'cém thdy minh dang phan nao bac bé di
mdt quan di€m ding dén.

Céac nghién citu vé& cac cach hanh xi lién quan dén tai chinh cho
ring con ngudi duge thic ddy khéng chi bing nhiing gi dat dudc hoic
danh mit mdt cach hodn toan ma con bdi tinh 44 ki. Chiing ta so sanh
thu nhap tt ddu tr cda minh véi thu nhdp cia nhing ngudi lang
giéng va vdi cac chi s6 thi truong. Mot thu nhap duge goi 1a “t6t” khi
né c6 Igi néu ta dem so sanh. Trong tat ca cac chién luge quan ly tién,
chi c6 chién luge cda Kelly la khong that bai trong dai han.

C6 mot van dé & day. Cudc song thi ngdn ngdi ma thi truong
ching khodn 1a mét trd choi chdm chap. Trong bai xi dach, ci 40
gidy thi ngudi ta biét dugc minh thing dugc gap d6i hay mat tring.
Con trong thi trudng ching khoéan, thudng phai mit hang nim mdi
ting gdp d6i nhing gi ban c¢6 hodc cling rit c6 th€ s& milt tring.
Khéng mdt nha ddu tu chitng khodn theo kidu mua va gi ¢& phi€u
nao ¢6 thé séng du lau d€ du tu tin k&t luan réng he thong cta Kelly
tot hon tat ca cac hé théng khac. Day 1a ly do tai sao hé théng Kelly
thich hgp véi nhilng nguéi mua vao va ban ra trong ngin han hon
la nhiing nha ddu tu nho 1é dién hinh.

Céac nha kinh t& hoc khéng phdi la nhdng ngudi ddu tién
nghién ciiu cic mé hinh danh bac. Cing khéng phdi nhing viéc lam
ki la ctia cac tay choi ching khodn thu hit duge su chd ¥ cia nhing
nha ly luan thai Samuelson. Mdu chét khién nhing ngudi nay hing
thi nghién cifu, va cing l1a diéu lam cho phuong phéap ciia Kelly ¢6
vé mdi mé, chinh 1 vin dé& phan b6 tai sdn cda m6t nha dau tu
dién hinh. Ban nén diu tu bao nhiéu vao nhing ¢ phiéu cé lgi
nhudn cao nhung rii ro va ddu tu bao nhiéu vao nhiing ching
khoan c6 lgi nhudn thdp nhung an toan hon nhu trai phi€u va tai
khodn ti&t kidm?

Cau tra 15i theo tiéu chudn Kelly 1a hiy déu tu t&t cd vén cua
ban vao ¢ phi€u. Thuc t&, mot s6 tic gid da két ludn rang mot



Céng thic cua vdn may [259]

ngudi dau tu vao Quy dau tu theo chi s§ hoan toan cé thé sit dung
quy lugt don bdy & muc d6 khiém ton nhat. (Tuy thi trudng ching
khodn khéng thé€ tranh khdi nhiing vu sup d8 va mic du nhiéu
chitng khodn riéng 1é cé thé trd nén v6 gia tri, khong mét chi s&
chiing khodn nao cia My tut xudng téi 0).

Phan dng cuia cdc nha kinh t€ hoc véi nhidng nhan dinh nhu
thé nay la: hay hanh dong theo thyc t&. Pdu tu theo kifu mua va gid
6 phiéu 1a trudng hgp ma hidu dL_mg ¢6 ¥ nghia. M6t s6 nha dad tu
cdm thay hai long vdi mot danh muc ddu tr von tu ¢é, va sé it hai
1ong hon nhiéu khi st dung mé hinh tin dung mua chiing khoan
(buying on margin). M§t cudc khiing hodng rat c6 thé sé xuat hién
trén thi trudng lam gidm ddng k€ s6 tién ti&t kiém, va ngay cd
nhifng ngudi trung nién day dan kinh nghiém ciing khéng thé thu
lai duge nhing gi dd mat. Hé thong Kelly c¢6 thé khong th4t bai
hoan toan nhung né khéng hé ddm bdo do6 an toan nao.

Mic cho thoi gian dau tu con dai

Qué la hét sic la lang, cudc tranh luin vé tiéu chudn Kelly
mai dén nam 1979 mdi lén dén dinh diém. Khi nhan gidi thudng
Nobel, Samuelson m6t ldn nda lén tiéng phan d6i chién luge s6
trung binh nhan va lap luan dé ddi cda gido su Seuss. Ong viét mot
bai bao st dung cic tf chi gdm mét 4m tiét: “Tai sao chiing ta
khoéng nén chon 16-ga cua tai san 1a mot s6 16n khi ma thsi gian ddu
tu la dai han” (“Why We Should Not Make Mean Log of Wealth Big
Though Years to Act Are Long”). Bai bao thit vi nay duge dang trén
mot tap chi ¢6 cai tén gdm cac chd da am tiét thong thudng, Ty Tai
chinh Ngén hang (Journal of Banking and Finance).

Thorp 1y ludn: “Nhing gi t6i nghi Samuelson ¢§ ging truyén
dat qua bai bdo nay la: Cdc ban khéng chiu néi thi t6i budc phai giai
thich diéu nay bing nhitng tif chi c6 mot 4m ti&t ma thoi”.

V&i manh 16i cidu khach nay, Samuelson khong thé€ s dung
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nhitng ti nhu: “sé trung binh nhan”, “16-ga” hay “t6i da héa”. Ong
ciing khong thé nhdc t6i Bernouli, Kelly, Shannon, Latané hay thim
chi Gertrude Stein.

Tai sao sau dé mot so ngirdi van nghi 1a ho nén chon 16-ga clia tai
san 1a mot s6 16n? Ho gat dau thia nhan. Ho cAm thdy ring “bing
cdch nay cudi cting ho s& gidu c6 hon. Ma nhiéu tién thi chic chin la
loi hon it tién”. Nhung ho da sai. Diéu ma ho khéng thay dugc chinh la
nhitng gi ho mat di - va chic chdn 1a ho s mat - véi s& N lén, ban sé
mat mot khoan thigc syt l6n (didu nay da duge kidm chitng).

Samuelson khéo léo k&t ludn ring, “khéng can phédi néi. thém
nhiéu nia. Téi dd trinh bay quan difm cda minh. Va diéu cudi cung
mudn noi 1a quan diém &y dugc t6i trinh bay trong mot bai van chi
gdm toan nhing tit mdt Am tiét.”

Sudt cude tranh luan, mdi bén déu hitng thi tim hiéu xem nhing
nhuge diém nao trong tur duy hay tinh cich cda d6i phuong khién ho
ct ti€p tuc mac phdi nhing sai lAm trdm trong. Samuelson nhan xét
rang nhitng ngudi &n tugng nhiéu nhdt véi tigu chudn Kelly lai thudng
la nhiing ngudi it hi€u biét vé kinh t€ nhat. Thuc t& ¢on hon cd vay
nifa. Phan 16n ho 12 nhing nha 1y luan vé thong tin, nhing tay danh
bac, cic nha toan hoc hay cac nha quin ly danh muc ddu tu chu
khéng phai tay mo, nhung ho clng khdng phai l& nhing ngudi hoc
cao tdi tién si va quen thudc véi cac tai lidu kinh t&.

[t nhat thi, pha‘in nao anh hudng ti Samuelson va Merton, danh
tiéng ctia tiéu chufn Kelly trong gidi nhdng nha kinh' t&€ hoc ngay
nay chic chan ciing ching hon gi tiéng tim cia tay hoa si Thomas
Kinkade trong gidi nghé thuat. N6 chi cuén hut nhing ai khong thuc
su “hiéu” no.

Bén tham gia tranh ludn con lai thi di thife hién cac phan tich
tan. 1y. T6i da ting nghe qua nhiéu ly thuyét phan tich tai sao va
bing cach ndo ma Samuelson lai mét myc phdn bac s6 trung binh
nhan. Mét trong nhing ly thuyét d6 ra d&i khi Claude Shannon, mét
ngudi ban ctiia Samuelson, chi ¥ t6i budi dién thuyét vé thi trudng
ching shodn ctia 6ng va dua tiéu chuan Kelly vao chuwong trinh nghi
su. {(Néu Jennifer Lopez thu hit dugce rit nhiéu sy chi ¢ khi tuyén
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bd mot gidi phap cho tinh trang nong lén toan cu, chic chin cac
nha khoa hoc trdi dat sé say sua chi ra nhitng thi€u sét ma ho tim
thdy trong mé hinh ciia J.Lo). Mot cach giai thich khac 1a tiéu chudn
Kelly “khéng dugc phat minh & day”. Tiéu chuin Kelly 13 cong trinh
cda cac nha 1y ludn (vad cda mét nha vét ly thé ki XVII) chi khéng
phai cida mgt nha kinh t€ hoc, th€ nén cic nha kinh t& hoc bao vé
chinh gidi caa ho.

John Maddux, bién tdp vién ladu nim cia t& Nature, dé xudt ra
mot quy dinh hai hudc, trong mét chitng muc nao do <6 thé duge ap
dung cho mdi bén tham gia tranh luan: “Nhitng ngudi hiéu mot tac
phim ré nhat lai ¢6 thé la nhing ngudi gitp thu hit sy cha ¥ cho tic
phim d¢ it nhat; chinh nhdng 13i chi trich nhé 18 dén tir rat nhiéu
ngudn, dic bigt 13 sy phat hién cda céc thg in méi lam duoce diéu nay.”

Moi tro c& bac déu nhv nhau

M(f}t di€fm ma cd hai bén tham gia tranh luin déu déng y 1a
hé thong Kelly da dit ra mot sd thach thite cho bt ky nha diu tu
nao mong mudn cé duge lgi nhuan t6i da. Pdy cling la mot van dé
nifa ma ta ¢d thé lam sang to.

Hay xem xét do thi trang bén, né 12 mét dnh chup nhanh vé
tiéu chudn Kelly. DS thi biu dién s6 tai sdn clia mdt tay ca cudc
(hodc mot thuwong nhan) theo tiéu chudn cda Kelly trong mot chudi
cac van cuge lién tuc véi tiing co hoi dat cudc riéng 1é. Truc hoanh
bi€u dién thdi gian (hodc s6 lin cuge), truc tung bidu dién s6 tai
san. O day, t6i khong d& cap dén don vi. Hiy tudng tugng ring dé
thi nay dugce in trén cao su nén ban ¢6 thé kéo dai cac truc thai gian
va tai san dén chitng nao ban muén.

C6 1€ ban sé thic mic do thi bi€u didn cho trd choi hay vu ddu
tu nao. Chuyén d6 khéng quan trong lim. Ca cugc theo kifu Kelly
nghia 1a tat ca cdc vu cd cude va dau tu ma ban tham gia déu cé thé
hoan déi duge vdi nhau. V6i bat ki mot co hoéi ca cuge hay dau tu
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nao cho trudc, mot ngudi ca cuge theo ki€u ciia Kelly ¢6 thé bién déi
né thanh mét vu ca cuge hay diu tu c6 t6c do ting trudng vén cao
nhdt. Khi vu cd cudc qua mao hi€m, ngudi nay chi dit cuge mot
khoan rdt nhé trong téng von cia minh dé gidm bét rii ro. Con khi
gip mét vy ddu tu hay kinh doanh khéng hé c¢6 dau hiéu rdi ro
tring tay, tay cudc cia Kelly ¢é thé 4p dung hiéu ng don bdy dé
thu dugc 19i nhuan t6i da. -

Céng thic caa van may
Tdng quan vé chudn Kelly

Tay choi theo phudng thirc
Kelly c6 it tién hon so véi
i miic anh ta dat dugc & thoi
diém cao nhit

Kha nang mdt 1/2 tai sdn 1a 50%

Gia su tay bac cda Kelly c6 thé dit cuge bao nhidu tay ¥ (cé
thé 4p dung hiéu 1ing don bdy b4t ci khi nio thich hgp) nhung
khéng dugc phép da dang héa bang cach dat cude nhidu van cing
mot lic, khi d6 dudng bi€u dibn tai sdn 6 thé gidng nhu dé thi trén
cho bat ki mét canh bac hay mét vu dau tu nao. Cai t6i dang néi &
day khéng phai 1a hinh dang chinh xic cda cac difm cao nhat hay
cdc khoan I6m trén dé thi, di nhién nhing difm nay sé duge xéc
dinh ngdu nhién, ma t6i dang dé cip dén pham vi cia cic difém
ting 1én tut xuéng nay, nhin chung chiing ¢6 xu huéng ting lén theo
cdp s& mi. DS thi nay ¢6 thé sé lam ban nhé dén dé thi biu dién thi
trudng chitng khoén. That ra, ngudn vén cia tay bac theo ki€u Kelly
bit 6n hon so vdi chi s6 Dow hay S&P 500 thudong thay.

Hinh dang ctia dé thi lam ta lién tudng téi vach ndi 16m chdm
- mot cdnh dep dé goi nén ndi budn xé rudt. Gid sit ban dang ding
tai di€m cao nhdt & phin gida hoi chéch vé bén phdi cda dé thi.
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Didm nay bifu dién cho mot trigu ddu tién ma ban ¢6 dugc. Trong
tinh hudng cu thé nay, ban sdp phai mat hiau nhu tit ci.

Sy dao dong vé& ngudn von trong cdc van cuge cda Kelly tuan
theo mot quy luat don gidn. Trong mot day v6 han cdc van cuge theo
thit tu cda Kelly, xac sudt ngudn von cia ban bi giam xudng chi con
mot nita so véi con 56 goc la... %

Pidu nay ding tuy2t d6i d6i véi mot tro choi ly tudng, trong
dé ngudi choi duge dit cuge lién tyc, nhung chi ding tuong déi déi
véi cac trudng hop cé cuge rdi rac nhu bai X dach, dua ngua, v.v..
Quy luat tuong tf ap dung cho phé‘m s6 1/n. Ngl'ua 1a xdc sudt giam
1/3 v6n gdc 1a 1/3 hay xac sudt gidam 1% von gdc cua ban la 1%.

Trong quy ludt nay, tin tot lanh la xéc suit mat trdng, tdc von
cda ban bi gidm xuéng 0 1a 0. Va bdi vi ban khong bao gid trdng tay
nén lusn ¢6 thé phuc hdi lai dugc tit nhdng thua 16.

Nhung tin xau 13 b4t k€ gidu c6 ¢d nao, ban van ludn <6 nguy
co thua 13 nghiém trong. Quy ludt 1/n ¢ thé 4p dung cho bit ki giai
doan ca cudc ndo. N&u ban xoay xd d€ vOn cia minh tang lén dén 1
trieu d6 la, diéu nay ching khic gi véi viec sd von ban dau cia ban
la 1 trieu d6 la. Xdc sudt ban mat di mdt nda sO tien trén tai mot
thoi diém nao dé trong tuong lai la 50%. Sy thua 16 nay chi la “tam
thdi”. Nhung du sao khi chia nhé ching ra, mot tay cuge hay mot
nha ddu tu theo cach cda Kelly phéi s6ng voi s6 cia cai it hon trong
mot thai gian dai hon so véi trude kia.

Ngudi mach nudc ca ngua
trong b com-1é x4u xi

Hay thit go dong “Cong thitc Kelly” hay “Tiéu chudn Kelly”
vao Google. Nhﬁng mé hinh 1am gidu nhanh ludén duge va thich ké
sau dé tai vé sex. Trang web cling dua ra nhiing ban luén tranh cai,
theo d6, nhidu tic gid khéng hiéu duge cic nha kinh t& hoc cling
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nhu cac nha ly ludn thong tin néi gi.

“Tét cd dam & bac dang gom thung s dung manh gi dé gén
giong véi tidu chudn Kelly” - Jojn May ~ k& dugc trang web mé ta nhu
“mot tay cd cugc déng sg nhdt trén the gidi” - tuyén bd. Mot trang
web vé c4 cugc bong da tai Anh cho ring, ngudi phit minh ra he
th6ng ¢ cuge, ngai John L Kelly cia Hoa Ky (ngudi dang lam viéc
cho phong thi nghiém AT&T Bell), 16 rang 1a mot ga ham vo dung.”

Tuy nhién, cum t dién td chinh xdc nhit méi quan he giga
cong déng nhitng ngudi ci cuge va tidu chudn Kelly 1a yéu - ghét.
Mot vai ngudi chdng tiéu chu&n Kelly chi trich kich liét trén cac
website lam cho cai tén Samuelson nghe ¢6 vé nhat nhéo. J.R Miller,
chu buit ctia t¢ “Cé cugc chuyén nghigp” (Professional Gambler Newslet-
ter) di viét: “Lan t6i, néu c6 mot ga mach nudc ca. ngua trong bo
com-1& xdu xi khuyén ban nén sit dung mét mé hinh ca cuge tién
ti€n, vi nhut “ti€u chufn Kelly” thi hiy yéu ciu xem qua bing Thac
s1 vé toan hoc ctia ong ta - nha't la vé toan xdc sudt”. Miller cho ring
nén goi tiu chudn Kelly 1a “tiéu chuin Kevorkian” hodc “tidu chudn
Kamikaze”. N6 sé tw dao hd chén minh”.

T4t nhién Miller ¢6 d& cip dén dic diém tut gidm manh vé tai
sdn trong cach dit cude lién tuc cda Kelly. Giai phap ma éng mudn
tim higu la luén dit cuge cang mét lugng tién, cho du 13 bao nhiéu.
Vi cac bai viet vé ca cuge H 18 50-50 cac tran dau thé thao (mang
lai 99 d6 la/thang), Miller dé xudt ring chiing ta c6 thé ting ngudn
vén cia minh lén gdp 3 lan trong mot nam. Ong céing ghi chép lai
réng “theo chuyén gia nghién citu Nigel E.Turner, Tién si, nha khoa
hoc tai Trung Tam nghién cdu Nghién va sitc khde tdm than thi tién
I&i trong cac vu ca cuge (nhu trong hé thdng cua Kelly) 13 mot trong
nhitng trigu chitng cia mét ngudi ¢6 van dé vé bai bac.”

0Qo

Hang loat céc trang web ban luan vé phuong phap diu tu cia
Kelly. Mot vai trang c6 gan cho tiéu chudn Kelly pha hop vdi viec
chon lua chiing khodn théng thiudng. Nhiing trang web nay thudng
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bién cdc thuat todn cda Kelly thanh nhidng bai thuyét gido té nhat
ma ching ai ¢6 thé phan d6i mot cach chinh xdc duge (Vi du nhu
“Hay dau tu vao linh vyc ma ban ¢6 lgi th€ va tip trung vao né
trong dai han”). Nhitng dic difm thu hdt cta tieu chuin Kelly (lgi
nhuan t6i da va dé rai ro bing khéng) doi hdi su chinh xac khi udc
tinh bién va s8 du. Su chinh xdc dé khé <6 duge trong hinh thic dau
tu thong thudng.

Trong s nhiing ngudi ung hd Kelly, ai cling biét bao gém ca
Warren Buffett, chi c6 diéu Buffett khong cong khai thita nhén théi.
Triet 1y cia Buffett khi dau tu vao mét s6 it cdc cong ty nho noi éng
¢6 lgi the va tap trung vao ddu tu dai han 13 “hdy cuge niém tin cda
ban”, nghe ¢é vé gidng triét 1y cia John Kelly bat ké 6ng c6 biét
Kelly hay chua. Ly thuyét nay duge giam ddc Quy Robert Hagstrom
phat trién thém trong cudn sach “Danh muyc ddu tu ciia Warrren Buffett”
cia minh. Hagstrom trinh bay rdt thing thin: “Ching ta khéng ¢
bang chiing nao chiing t6 Buffett ap dung mé hinh Kelly khi phan b&
ngudn von Berkshire. Nhung khai niém niém tiéu chudn Kelly la
moét qud trinh hoan toan dia trén 1y tri, va theo toi nghi, rd rang né
tring hop vdi ty duy cua Buffett”.

Thorp viét: “Kinh nghiém cda t6i 1a hdu hé&t nhing tay choi
bac hay cdc nha dau ty ky tinh st dung tiéu chudn Kelly déu thay
rang s6 von cda ho thudng xuyén gidm sit ding k& dén muc khong
chdp nhan duge. Nhing tay ca cugc dd hoan thién mot s cach dé
lam gidm tinh b4t 6n manh trong mé hinh cta Kelly. Thorp st dung
cich ti€p can tudng tuy doi vdi hinh thiic ddu tur Princeton-Newport.
Kho ma néi qua lén tAm quan trong cia van dé nay. Khéng thé mua
bin mét Quy chéng rui ro mi gid tri tai sdn cda nd bat 6n nhu
ngudn von ctia mdt nha dau tu kifu lién tuc cia Kelly, Co hai cach
dé gidi quyét tréi chdy van dé nay.

Cach thit nhat 1a chi dat cugc mdt phan nhd 8 dinh trong téng
sd tién cutge clia Kelly hay con goi la budc xac dinh quy méd cugc.
Gi6ng nhu ti trude dén nay, ban quyét dinh lua chon mot co hoi duy
nhat nao hodc mot danh muc cd hdi ndo cé thé t8i da hoéa s6 trung
binh nhan. Khi d6 ban dit cuge mot khoan it hon téng s6 tién cd cuge
cuia Kelly. Cac tay ca cugc thudng chon t 18 “mot nda Kelly” nhit.
Theo do6 thi ban chi dit cuge phan nia s6 tién cuge cia Kelly ma thoi.
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Ti 1& nay khé hdp din vi né lam gidm dang k€ sy bi€n dong,
trong khi d6, chi lam gidm ti suat lgi nhuan xuéng 1/4. Trong mot
van cudc hay mét vu dau tu véi toan bd s6 von cia Kelly, cia cai
ting thém 10% mdi don vi thdi gian, con néu chi sit dung mot mia
s6 von cia Kelly, con s& d6 1a 7,5%.

Loi nhuan bi gidm di, nhung rii ro ciing gidm di rat nhidu. C6
thé thiy rang mot ngudi dau tu vdi toan bd s& von cia Kelly cé xac
suat bi gidm nia s& von trudc khi c6 thé gdp déi né 1a 1/3. Nhung
xac sudt nay d6i vdi ngudi dau tut chi dat mét nira s& vén chudn clia
Kelly chi 1a 1/9.

Trén mot trang web, Ray Dillinger goi titu chuin Kelly 1a “mét
dudng phan dinh rach roi” gida “dau tu lidu linh” (sin sang mua &
gia cao) va “dau tu khong tinh todn”. Néi nhu vay qué la da néu dudgc
su thiéu thu hit ctia hé théng Kelly. D4 thi trang bén biéu dién hai dai
lugng la lgi nhudn kép va quy mé dat cuge. Truc hoanh dugc chia ra
thanh nhidu don vi goi I3 céc phan s& Kelly. Piém 1 bidu thi s& tidn
dat cuge diing theo titu chudn Kelly (né cling chinh la ti 18 chinh xac
tai sdn cia ngudi dau co). Diém 0 nghia la khéng cutge gi ca va diém
2 la dat cuge gdp hai 1dn so v6i tiéu chuéin Kelly. Pudng cong loi
nhuan kép dat cao nhat tai diém cugc chudn Kelly. G d6 ¢6 ti€p tuyén
vdi truc hoanh. Ban ¢6 theé dit cugc it hon hodc nhidu hon moét chiit
cing khong anh hudng nhiéu dén lgi nhuan kép.

Céng thitc cua van may
Dau tu liéu linh v3 dau tv khéng tinh toan

. H¢ thing cd cuge Kelly mang lai midc 13i cao
H¢ thong ¢d aige r
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Ban dit cudc cang nhiéu bao nhiéu thi s6 v6n cda ban cang
dao dong 1én xuéng b4y nhiéu. Sy bdt 6n s& gia ting khi ban di
chuyén qua phia bén phai cda dd thi. Nhing diém dit cugc ndm
bén trai ciia db thi, bao gém cd difm dit cuge chudn cid Kelly la
nhing diém dit cuge lidu linh. Nhitng di€m nam bén phai la nhing
di€m dat cuge khéng li tri. Chiing bi goi 1a “khéng 1i tri” vi chiing
fam gidm 1gi nhuan kép, trong khi d6, thdm chi con lam ting tinh
bat &n so v&i he thdng Kelly.

Khi tang gdp d6i s6 tién cuge chudn cia Kelly, lgi nhuan kép
gidm xudng bang 0. Va khi dé, cho dit d6 thém tién cuge vao nifa thi
cling ching ci thién duge gi. DS thi ¢6 xu hudng di xudng trong khi
s6 vén cia ngudi dat cuge dao déng cang nhidu.

Vi dau tu liéu linh t6t hon 1a diu tu khong tinh toan nén do ludn
13 mot quyét dinh khon ngoan ngay c& d6i voi nhitng ngudi lidqu linh
nhat khi ddu tu mot ti 12 bé hon 1. Ung dung vao thyc t&, ching ta
khéng biét chdc dugc nhitng s& du tif cic van cugc ma ta tham gia.
Con ngudi luén mudn tinh sai di theo hudng c6 1gi cho mirh.

Bill Bente, ngudi da thu vé hang triéu do la bing cach van
dung phuong phap phan s8 cda Kelly trong ca d6 dua ngua cho ring
chi ngay c& mot cai may tinh t8t nhit nhung s\ dung cdc md hinh
chua hoan thién ciing rdt dé tinh 18 gid tri bién lén gip doi. Diéu
niy c6 nghia la mét ai d6 8 gdng dat cuge ding chudn Kelly thi v6
tinh lai dit cuge gdp déi, va 1am cho ty sudt 1gi nhuan bing 0. Dat
cugc theo ty 18 chudn clia Kelly sé khéng phdi hy sinh nhiéu ldi
nhuan. Trong trudng hgp méc phai sai ldm, né cting it khi ddy nguoi
ca cuge vao khu vite ddu tu khong i tri.

Hiu hét muc dich thyc sy cda nhiing ngudi van dung tiéu
chudn Kelly thanh cong la ¢6 thé dit cuge mot lugng thdp hon
luwong chudn cia Kelly, lugng nay dugc quyét dinh khong chic chidn
va sd thich d6i v&i rdi ro. Phat bi€u tai Montreal vao nam 1997,
Thorp tém luge viéc ddu tu cda minh trong vong bon cau:

C4dc cd nhian hay t6 chic muén didu tu thu lgi nhudn kép trong dai
han nén suy xét khd ning si dung tiéu chudn Kelly dé t6i da hda,
mot cdch twong d6i, muc ting trudng kép vé tai sdn cia ho. Nhiing
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nha dau tu ft chdp nhin nguy cd rdi ro trong trung han sé& ding mat

i 1¢ thap hon so vdi ti 1é chudn cia Kelly. Nhitng nha diu tu thu loi
nhuén kép dai han nén trdnh viéc 4p dung ti 1& cao hon tidu chudn
Kelly (“d4t cude qud miic”). Do vdy, trong pham vi cdc su kién xdy ra
trong tuong lai 1a khong chdc chdn, cdc nha ddu tu dai han phai gisi
han s§ vén dau tr hon nizta theo mot ti 1 vita dd dé phong ngia cdc
rii ro dang k& do viéc ddu tu qud i

D61 vdi cac nha phé binh, he théng Kelly chi don thudn 1a mot
ham hitu dung ma dic diém cda né 1a bdc 16 su két hop gita tinh
tham lam va sy thi€u cdn trong. V&i nhidng ngudi nhu Thorp va
Benter, hé¢ théng Kelly giong mot hinh miu hon 1a mét phuong phap
mdi d€ phdc hoa bitc tranh diy dd v& rii ro va loi nhuan.

Cach thit hai d€ cai tién hé¢ théng Kelly 1a da dang héa. Nhitng
nguoi choi xt ddch thinh thoang van gép chung vén lai. M&i ngusi
sé gilt mot phan trong t6ng sd vén cia nhém va choi doc lap véi
nhau. Vao cudi ngay ho tap trung s6 tién thing (hay thua 15) réi
chia déu ra. Bing cich chia déu may min cho moi thanh vién, ca
nhém thuong sé duge loi nhiéu hon, it khi bi 13.

Téc déng nay hoan toan quan trong. Cach tdt nhat d€ xem né
cd hiéu qua thé€ nao la hdy tudng tuogng ban cé thé dit cuac cung
mot lic vdi hang tram déng xu riéng biét nhau. Xic sudt mdi déng
xu roi xudng [d mit ngia va ban bi mdt tién 14 55%.

Nhu ta di biét, vin cuge ki€u Kelly gdm nhitng ldn cuge lien
ti€p nhau vdi mdi déng xu - tudng tng 10% téng gia tri s6 von cia
ban (100 ddng xu). Con dat cuge cung mot lac thi hoan toan khac.
Ban cé th& da dang héa ddu tf cia minh bing cich chia vén ra
nhiéu phin bing nhau cho cic déng xu. Bing cich nay ban c6 thé
gidm dang ké rii ro bi thua 16 nghiém trong. Nha diu tu st dung
phuong phdp t3i da hda s§ trung binh nhan sé& dita ra mét tdng von
I¢n hon, lam gia ting muic loi nhuan kép.

V6i hang trim déng xu dugc tung 1én ciing mét liic, ay cugc
cda Kelly dat 1/100 s8 vén cda minh cho méi ddng. Noi cich khac,
nguodi nay dit cuge gan nhu toan b s6 vén ciia minh - nhung khéng
phii tat ca - vao “danh muc” cic déng xu. Anh ta khéng dit cuoe
tat cd von bdi rat hi€m xdy ra trudmg hop 100 ddng xu roi xudng déu
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la mat sdp. St da dang héa nay trén dd thi chinh 1a mét dudng s6
mi tang trudng, khong tréi 1én trut xudng, & dé it khi thdy sy ting
hodc sut gidm manh.

Princeton Newport luén 1a mét hinh thic da dang héa cao.
Ngudn cung cia cic ching khodn bi dinh gid thip 1a rat han ché.
Do vay, ngudn vdn cla qui déu tu can duge chia nhé déng thdi cho
nhiéu “khoan cugc” (khodn diu tu).

Su da dang héa rat hiéu qua d6i véi nhitng ngudi choi bai xi
dach theo nhém vi cho du thé nao di nita cling khéng ¢ sy tuong
quan gifa vin may cda cdc ldn chdi. N6 cing hidu qud déi vai
Princeton-Newport bdi vi sy tuong quan gia cac khodn diu tu thudng
thap. Cac giao dich phong chéng rii ro cia qui dau tu dugc thiét k&
sao cho khong nhay cdm véi cac bién dong chung cta thi truong.
Thorp cling tim toi cac cach lam cho cac phién giao dich “trung lap
vdi sy bat 6n”. Mot thi trudng hay mét thi trudng hay hoang mang
cing khong anh hudng nhiéu dén lgi nhuan.

Tiéc thay, mot nha ddu tu ching khodn binh thudng chi ¢6 thé
da dang héa dau tu d€n mitc dd nhu vay ma théi. Co ta 6 thé va
nén da dang héa d€ gidm bdt mot s6 rii ro biing cach mua mot quy
theo chi s& hodc mét danh muc dau tu can bang t6t khac. Tuy nhién,
van con d6 mot rii ro ddng ké: sy sup d6 chung cia thi truong. Co
ta c6 thé da dang hoa thém nda bang cich mua moét quy ddu tf toan
cdu. Ma cho du lam nhu vay thi vAn ¢6 nhing han ché. Trong nén
kinh t& toan cdu cia ching ta, hiu hét cic chitng khodn va cac thi
trydng chiing khéan éu c6 mdéi lién he tyéng quan véi nhau theo
nhiéu mitc ¢ khac nhau. Mot su sup d6 & Tokyo c6 thé kéo theo su
sup & clda cac chitng khéan & New York.

Vi ly do nay, viéc ap dung tiéu chudn Kelly dau tu vao ching
khoan théng thudng chdng thu hit duge may ngusi. Bat ki ai déc
todn bd cla cdi choi chitng khodn déu phai chdp nhin mot sy tut
gidm manh vé tai sdn ctia minh. Va diéu nady di gdy nhidu tranh
cai khi ban vé viée diu tu theo titu chudn Kelly. Tiéu chudn nay
hdu nhu khong thich hgp vdi Thorp va qu§ chéng rii ro cda éng,

000 — P




{270] William Poundstone

Mbt cugc ki€m tra gay gdt vé tinh trung lap d6i véi thi trudng
cda hinh thiic dau tu Princeton Newport chinh la sy sup d6 cia thi
trudng chiing khoanvao ngay thit Hai den t6i 19 thang 10 nam 1987.
Chi s6 Dow Jones tut mat 23% gid tri chi vén ven trong vong mot
ngdy, mic cao nhit Ky trude dén nay. Danh muc ddu tw tri gia 600
triéu dé la My cda Princeton-NewPork tut xudng chi con 2 triéu.
Pau éc nhanh nhay cda Thorp ngay lap tic tim thdy nhing co hoi
lam giau nhd tinh trang hoang mang hdn loan nay. Trong sudt con
sut gid nay, khong ai c¢6 nhu cdu mua ching khéan nén ching hé
ban dugc ti nao. Tuy nhién, Thorp lai I&i khodng 2 tridu d6 la tif cdc
giao dich mdi trong cai ngay den t6i d6 va cd ngay k€ ti&p. Princeton
Newpork da@ phéi déng ciia vao thing 10 nam 1987 chi trong vong
mt thang. Hau hét cic quy tuong hé gidm 20% gia tri hodic tham chi
con hon thé. Khodn tién Princeton Newport thu dugc trong nim d6
1a mét con s& dang ngac nhién: 34% so vdi trude.

Ngay thi Hai den t0i con 14 mot thit thach khic nghiét cho
thuyét thi trudng hiéu qui. DSi vdi nhiéu ngudi, ching kién chi s&
Dow Jones, dai di¢n cho su danh gid kj cang cia ho vé gid tri thi
trudng tut giam 23% chi trong vong mét ngay chi véi duy nhat mot
thong tin: thi trudng sup d6, that chdng dé chiu chit nao.

Ngay thtt Hai den t6i nay khién mot s6 nha kinh t& bic bd
thuyét thi truong hiéu qua. Nhitng thudt ng nhu “tinh hgp 1y hay
“thi trudng hiéu qua” gdy nhiéu tranh cii. Cé thé néi ring thi trudng
dang hoat dong rat hop ly, béi 1& trudc dé da c6 mot s6 ngudirkhéng
ung hoé viéc cung cdp céc théng tin kinh t& trong nhiing tudn din
dén cugc khiing hodng. Cé 1& sy sup d8 cda thi trudng lin nay la
mét phan ting chdm, mét trd choi trong dan nhac ma méi mét nha
dau tu déu c& bén di phin ciia minh ngay trudc khi ngusi khac béan
dugc phin cta ho. Bing cach nay, sy hédn loan hoan toan ¢ thé
dugce giai thich nhu mét tac dong phu cuia cic thi trudng higu qua.

Ngay thit Hai den t6i la mot vi du ré hon phd nhan mé hinh
Bude di ngau nhién dang hinh hoc cia gia ching khoan. Su syp do
cda thi trudng to 16n hon nhidu so vé&i nhiing gi ngudi ta du doan
dya theo mé hinh rat phd bién trén.
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Mark Rubinstein (déng phat minh loai hinh bio hi€ém danh
muc diu tu déng mdt vai tro kha quan trong trong su sup d8 nay)
udc tinh ring xac sudt thi trudng sut gia 29% trong vong mot ngay
{nhu chi s6 gid cic giao dich ky han ciia S&P da ting) chi 1a 1/(10
ma 160). DS 14 con s6 ban cé6 duge khi vigt 160 chit s6 0 sau s§ 1!
Theo Rubinstein:

Mét su kién khong dude du dodn trudce 1a s& xdy ra cho di thi trudng
chiing khodn ¢6 ton tai dugce 20 ti nam, tic bing vdi tudi tho udc
tinh cho tdi nay cda vii tru nay di nita, thi khéng chic sé xdy ra.
Thuc su, mot sy kiegn nhu thé cing sé khéng xdy ra ngay ca khi thi
tridng chitng khodn cif 20 ti nim lai hdi sinh mét ldn cing vdi sy
héi sinh cda vi tru.

Cac dgt sup d8 cda thi trudng khoéng hin 14 mot quan niém
méi. Pa ¢6 mét lan thi trudng sup d6 vao nam 1929, mic da (theo
nhu tai lidu cda Rubinstein), n6 dudng nhu chdng dong lai chit nao
trong suy nghi cia cac nha kinh t€ hoc nida thé ki sau. Chi c6 mot
ngudi chi v dén né 1a Robert C.Merton. Vao nhing nam 1970, Merton
vi€t: thi trudng sé hoat ddng vita giong moét con bo chét vita gidong
mdt con ki€n. Hau hét thoi gian, gia chitng khoéan 1én 161 xuéng nhu
nudc di cda mdt con kién. Thinh thoang, gid chiing khodn lai nhay
vot nhu con bo chét. Merton 1y gidi nguyén nhan cda nhdng lan
nhay vot nay la do céc lua chon vé gid. Sy ton tai cia nhing budc
nhdy vot ndy cho thdy nhitng mé hinh phd bién, bao gdm cd cong
thic Black-Scholes, ciing khéng hoan toan chinh xac.

Khong thé két hgp hé théng Kelly vdi bat ki mot mé hinh nao,
ké ca mé hinh Budc di ngdu nhién 16-ga-rit thong thuong dé “gia
dinh” thi truong hoat dong nhu thé ndo. Phuong phép t8i da héa s§
trung binh nhin té ra hidu qud véi nhing “budc nhay bo chét” hodc
vSi bat ki mo hinh nao dugc dién ta chinh xdc. Nguge lai, phan tich
trung binh — phuong sai lai khéng thich hop d€ diéu chinh cic budce
nhay nay vi khong thé dién td chung chi vdi von ven hai con s8
trong 1¢ thuyét cia Markowitz.
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Da em ho xa cua téi

Véo nam 1988, Paul Samuelson gii mdt 14 thu cho Thomas
Cover, nha ly luan théng tin & Stanford. Trudc d6, Samuelson da gui
mot trong cac tai lieu cda Cover vé Iy thuyét danh muc diu tu dé
Cover xem xét lai: “N&u thuc sy ¢6 st dung mdt vai tai lidu cia
anh, tdi sé khong d€ n6 hudng quyét dinh lua chon danh muc dau tu
cia minh theo nhing lita chon ma dita em ho xa cda 16i ¢6 dude véi
ham s6 hiu dung 16ga (vé tai sin)”. Ong khién trach Kelly, Latané,
Markowitz va “rdt nhiéu vi ti€n si khdc, nhitng ngudi da ting dé
cdp dén xdc sudt phan phdi Poisson, nhdt 1a Junes.”

Cover 18y lam vui mitng khi nhin dugc thu tir Samuelson thong
thai (cho du trong thu gém cd nhitng ménh vun tai liéu cda Cover).
Cover lién vi€t mot butc thu phic dép rat lich thiép. N6 md ddu cho
mdt méi quan he thu ty kéo dai sut mdy ndm. Vay la Samuelson
cang thodi mai th0t ra nhing 131 hay ho nhat. Goi hé théng Kelly la
“hoan toan lba dao”, Samuelson néi véi Cover réng s0 lugng nhing
nha todn hoc 16 di 101 nhdc nhd cia 6ng vé phép xdp xi sau sé bj
giam di 1/2, rdi 1/4, va cif ti€p tuc nhu the...

Samuelson viét bitc thi cudi cda minh cho Cover bing nhiing
tt chi mot am tiét. “Neu t6i thich cich cau du doan rii ro, t6i khéng
can (va sé khong) sit dung céc tai lidu cia cdu vé sy ting trudng dé
danh gid rdi ro. Tai sao cif loay hoay ¢ van d& nay mai khi ma ta da
tirng giai quyét n6 xong rdi?”
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Phan 5

RICO
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Ivan Boesky

Viéc Ivan Boesky 1a ai va la ngudi nhu th& nio luén ludn la
mdt bi dn. Ong ta néi véi moi ngudi ring cha 6ng, mot cong dan
nhép cu ngudi Nga, dd quan Iy mot chudi ctta hang ban cac mén in
ngon & Detroit. Thyc ra, ddy la chudi quan bar khiéu vi c6 tén la
Brass Rail va 6ng con ¢ mot ngudi chd quéan ly cia hang ban dé an
nay.

Thai trung hoc, mét trong nhiing ngudi ban thin nhdt cla
Boesky 1a mét sinh vién ngudi Iran tén la Hushang Wekili hoc theo
dién trao d6i gida cac trudng. Sau khi theo hoc tai ba trudng cao
dang nhd va khong miy danh tiéng & Michigan nhung khéng tot
nghi¢p trudng nao, Boesky dén Iran. Sau d6 Boesky di day tiéng
Anh nhu ngén ngd thit hai cho nhing ngudi Iran & hang thong tan
Hoa Ky. Hang nay cho ring ho khéng hé ¢6 hé so luu vé Boesky da
ting lam viéc tai day.

Sau khi tam luu trd & Iran mot thoi gian, Boesky trd vé My va
ghi danh vao truong Cao ddng luat Detroit - mdt trudng luat cdp
thdp. Nam nam sau, 6ng tot nghiép sau hai 14n bé hoc. Khéng van
phong luat ndo muén thué 6ng. Va Ivan Boesky di trd thanh ddi tac
cia cha minh trong chudi quan bar thoat y.

Véan may bdt ddu dén vdi Boesky khi 6ng cudi con gai cliia mot
gia dinh giau ¢6. B8 vo 6ng, Ben Sillberstein, 1a mdt nha dau tu bat
dong san § Detroit. Boesky dd nghe néi vé viéec nguoi ta da kiém
dugc hang ddng tién & Ph6 Wall. Va éng quyét dinh d6 sé 1a cude
doi clia 6ng. BS vg clia Boesky da bt ddu tao dung cho cip vg
chéng méi cudi bing mét cin hd tai mot trong nhiing tda nha cao
cap nhat d Pai 16 Park.

Céng viéc chinh cia Boesky 1a budn chiing khoan mao hiém.
Khi cong ty ABC muén thén tinh c6ng ty XYZ, rdt nhidu ¢ phiéu
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cia ABC sé dugc dua ra tuong tng cho mdi ¢ phi€u cia XYZ, véi
viéc thita nhan van dé sap nhip dugc théng qua. Pay la nhitng diéu
kién uu ai cho cic ¢6 déng ciia cong ty XYZ bdi vi céng ty ABC hi
vong nhing ¢6 dong ndy s& tin thanh viéc sdp nhap.

Nhu trén da néu, mdi ¢ phiu cia cong ty XYZ sé dang gia
bing X ¢6 phidu cia ABC néu viéc sap nhap dién ra. Tuy nhién, gia
c8 phiu ctia hai cong ty lai it khi dugc trao d6i theo ti 18 nay, bdi vi ~
viéc sap nhap c6 difn ra hay khéng thudng khéng dudc chic chin. Su
sap nhap ¢6 thé bi giy trd ngai khong chi bdi cac ¢6 6ng ma con cé
thé 1a bdi chinh phd hodc do sy suy di tinh lai trong v&n dé quan ly.

Mot ai d6 voi ¥ nghi viéc sap nhap sé dugce thong qua cd thé
mua c6 phi€u XYZ va bat chgt ban 6 phi€u ABC nhim dam bio loi
nhudn khi viéc sdp nhap dién ra. Robert C Merton da lam nhu vay
trong vu siap nhap Siger - Friden vao nim 1963. Didu nay ching
khac gi mot vu ca cuge th& thao cho cudc sap nhap. Viee dit cugc
ndy ¢6 thé€ lam don bdy cho co hoi kifm duge mot khodn tién nhidu
hon.

Didu ndy dudc goi 1a kinh doanh chiing khéan mao hiém vi b4t
ci ai thuc hién viéc nay ciing dang chdp nhan rdi ro mat tién néu
cudc sadp nhdp that bai. Vu thdi nghiém diu tién cia Boesky trong
vigc kinh doanh chitng khéan dién ra tai mot cong ty tén la Kalb
Voorhis. Trong mét vu giao dich, 6ng da lam thua 16 20.000 d6 la
cda cbng ty va bi sa thai.

Sau vai vu khdi ddu sai ldm khéac, Boesky quyét dinh day la
thoi di€ém dé 6ng bat ddu md cdng ty cia minh. Ong da cho dang
mdt mau quang cao trén t& The Wall Street Journal dé€ thiam dd cac
khodn lgi nhuin di thudng ma kinh doanh chiing khoan mang lai.

“Céc cong ty dau tu tu nhan khéng qudng cdo theo cach théng
thudng, bang cich ndy hay cach khac ho phéi st dung dén phuong
thitc ti€p can truc ti€p (viec Thorp va Regan ¢6 nhing s6 dién thoai
- khéng bao gi¢ dude cong bd ciia cac d6i tac 1a mdt vi du dién hinh).
Méc da nhing thanh tich trong ¢6ng viéc khéng mdy 4n tugng,
Boesky van ra gid 45% lgi nhuan cda c6ng ty nio si dung dich vu
clia Ong ta, Trong trudng hop Boesky bi thdt bai thi cdc nha dau tu sé
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-phdi chiu 95% s6 tién thua 16 nay. Nhiing khoan chi phi cit ¢ nay
¢ th€ lam bdt ky nha ddu tr nhay cidm nao phai lai bude. Nam
1975, cong ty cia lvan F. Boesky di-vao hoat dong nh& vao tién clia
gia dinh- Silberstein. |

Boesky thudng goi mét cai bdnh sitng bd cho bia séng, dap
dap vao né vai lan réi &n ngdu nghién cho dén m&u vun cudi cung.
C6 mot lan bi nhdn vién cta minh bit gip dang ngoam mot miéng
hoi to, Boesky da tu chii rda “Ivan! May diing 12 dé con lgn!”

“Piggy” la biét danh cda Boesky & Ph§ Wall. N6 4m chi su
khao khat cia 6ng d6i vdi nhitng vi tri 16n lao, Iyc don bdy tai chinh
va kinh doanh mao hiém. Mot khi tin tudng ring kha nang dién ra
sap nhap la rdt cao, Boesky da st dung don bdy tai chinh d¢ gia
ting muc lgi nhudn ma éng dd udc dodn trudc. Vay cdn bao nhidu
Iyc don bdy d& lam dugc diéu nay? “Muic t6i da duge phap luat quy
dinh” - dé la y kién ctia Boesky Corp.

Cuc dit trit Lién bang cho phép stt dung cong cu don bay® theo
ty 1& 21 trong nhing vu giao dich chiing khodn theo kiu “ban 18”.
Nhung cac nha dau tu tu nhan van ¢ thé ty thit lap nén ty 1& cia
minh, gidng Boesky da lam. Khi dugc mdt nha bao cia tap chi Fortune
héi vé viéc ¢6 15i don dai cho ring Boesky di vi pham nhing thoa
thuan vé tién ng d6i véi nhiing ngudi hin cho vay tién, Boesky dap
lai “Khong hoan toan la nhu vay.” Khi dem d6i chitng v6i mot vai vy
viéc, hdn dam béo ring “V& nguyén tic, chiing t6i luén tuin theo
nhiing thdéa thuin da dé ra.”

—000

Nam 1984, Tap doan Boesky cong b6 ty 1¢ 9:1. Ty 1@ nay cé thé
dp dung dugc thong qua mét ki thuit ma lic bay gid goi la “xoay

(*) Don bdy (leverage) cda nha méi gi6i chiing khoan (brocker) 1a nguyén tic ma
méi brocker cho phép cac nha ddu v giao dich v6i s8 tién 16n hon g&p nhidu lan s§
tién ma ho ¢6 trong tai khodn. Chinh nhd c6 don bdy ma céc nha diu w cé thé tham
gia vao kinh doanh ngoai héi v6i s8 tién rat nhd, tham chi 1 1§!
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vong”. N6 gidng nhu viéc chiing ta mua mét chi€c vay ma minh
hing mo udec, mic vao va di dén dy mot bita tigc, rdi dem trd lai cho
cda hang vao ngay hom sau. Thay vi mét cai vay di du tiéc, Boesky
déng thdi mua va bin mdt lugng cf phifu bing nhau. Mbi bén
‘ngudi mua” vd “ngusi ban” (déu 1a Boesky) c¢6 5 ngay dé€ chuyén
giao tién hodc ¢6 phi€u. Nho d6 Boesky sdp xép d€ s& hidu mat
lugng ¢S phi€u trong nim ngady (sau nim ngay s8 ¢4 phi€u sé quay
lai “ctta hang”), trong thdi gian nay hin c6 thé dua gia cd phiéu 1én
tiwong duong vdi 90% tin phi€u ngin hang. Khi m6t phéng vién hdi
litu hidn c¢6 dinh liu gi d€n manh khée “xoay vong” nay khéng thi
duge dap trd: “Anh dang 4m chi dén nhing viéc khéng ditng din
cho lam, va cau trd 13i cia t6i 14 khong! Mot vai ngudi khéng thich
mau téc clia t6i va ho cé thé néi bt ky cai gi ho mudn.”

Boesky khéng hé c6 ao tudng 1a nguyén Iy hidu qud thi rudng
sé bén viing. K& hoach 1am 4n ctia hdn 13 bign nhiing théng tin ndi
b6 cé6 dugc thanh tién bac. Quy trinh nay da ¢6 tu rdt lau. Vao thdi
dai cia Adam Smith, nhi@ng ngudi kinh doanh chitng khodn da
thodi madi truyén tai nhau nhing tin tdc ndi bd trong cac cong ty,
nhd dé ho ¢é thé chon diing thdi difm d€ mua va ban ¢6 phiéu cia
minh. Manh khée nay khong cong bang d6i vdi nhitng ngudi khéng
lién quan gi dén mang ludi thong tin nay. Mic da vay <6 vé nhu
nhidu ngudi hoan toan khéng nghi vé phuong thic lam an nay theo
cdch dé. Khi thai dai thong tin dién tif chifa md ra, sy bat cong di 16
r5. Phadi mat rdt nhidu ngay dé mét tin tidc ¢6 thé dén dugc nhing
viing xa x6i cia nudc Anh trong khi chi mat vai phut hay vai gio dé
dén tai nhiing ngudi & gan noi ma sy viéc dién ra.

Viéc tim ra cach d€ truyén tdi théng tin mot cach nic thai da
thay déi cudc s6ng cda nhiing tay mdéi gidi ching khoan cling nhu
nhiing tay danh cd ngua thué chuyén nghiép. Dién tin va may in
dién bao qua bing gidy ctia Edison d& ddy nhanh dong chdy ciia
thong tin. Tuy vay, khong ai ¢ thé phil nhin 1a nhing ngudi ¢ khu
Manhatttan ti€p cin nhiing thong tin tai chinh nhanh hon va chinh
xac hon nhing ngudi ngoai. D6i vdi thi trudng chdng khodn cling
nhu rat nhiéu thi khic cé lign quan dén thi trudng, cudc khing hodng
nam 1929 14 mét budc ngodt 16n. Tai sdn mi4t dan theo ting gid. Mot
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s6 ngudti & phd Wall c6 thé vét vat lai duge phan ndo tai sdn cda
minh bang cach sém ban t&ng ban thdo c8 phi€u cla minh trude khi
tai hoa thue su dp dén. Luong c8 phifu & at do nhiing ngudi bén trong
Pho Wall ban ra nay da ddy gid ¢S phi€u xuéng thdp hon rit nhiéu.
bidu d6 ¢6 vé nhu khong céng bing d8i véi nhitng nha ddu tu & cac
noi khac, nhitng ngudi biét vé tai hoa nay mudn hon.

D¢ gidi quyét tinh hinh, Qudc hoi Hoa Ky da lip nén Uy ban
Chitng khoédn va Giao dich. M6t trong nhing muc dich cda [:Ty ban
nay la ddm bdo cho tai sdn ciia cac nha ddu tu nhd 1é khéng bi khai
thdac bdi nhing ngudi trong ndi bd cac cdng ty - ngudi ndm 1gi the
bi€t duge théng tin trude tién. Luat Ching khoan cda My da dit ra
mot ranh réi 16 rang d€ phan biét gida thong tin ndi bo va théng tin
chinh thitc. Theo dé, viéc s dung thong tin chua duge cdng bd cua
mdt cong ty d& kifm 1oi 12 bat hgp phap. Tuy bé ludt nay 6 hang
ngan diéu khd hifu nhung lai rdt cdn thiét dé6i v6i nhitng nén kinh
t¢ dang mong mudn huy dong dugc mét lugng von 1on ty thanh
phin dan cu trung luu.

Ciing gidng bao nhiéu ké sdn sing chdp nhan rdi ro khic,
dudng nhu Boesky phat 1én nhd su mao hifm va ton tai dugc nho
viéc phi nhan nhing mao hifm d6. Khi hin ¢6 duoc théng tin vé
mét k€ hoach sap nhap hai cong ty ndo d6, hdn s& c§ ging kiém tra
d6 chinh xdc qua rat nhiéu ngudn théng tin doéc lap. Khi nhiing
ngudn nay xac nhan théng tin Boesky dang cé 1a ding, hdn sé hanh
dong trén co s& tin rdng vu sap nhap chic chin sé dién ra. Nam
1982, Boesky nghe dugc thdng tin cho bigt Gulf Oil dang dinh mua
lai Cities Service v&i gid 63% mot <8 phigu. Boesky lién mua vao 70
trieu do la ¢ phidu cia Cities Service. S§ tién bd ra nay gin bing
vOl vOn tu 6 clda cdng ty cia Boesky.

Nguén tin ma Boesky c6 da dua tin chinh xac vé dy dinh sap
nhap cua Gulf. Nhung thit khéng may, Gulf lo ngai ring cudc mua
ban s& lam ting nhitng hoat dong chong doc quyén, vi thé cong ty
quyé&t dinh rit lui khéi vu nay. C6 phi€u cda Cities Service r6t
manh, khién Boesky gan nhu phd san.

000
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Ciing gidng John Kelly, Boesky d4 phai bé ra khéng it tién bac
cho vadn d& thong tin. M6t trong nhiing ngudn cung cdp tin tic ndi
b quan trong nhédt cia Boesky la modt chyd ngan hang diu tu tré &
Kidder Peabody tén la Martin Siegel. Boesky va Siegel da thdéa thuan
s& trd tron géi mot 1an cho tdt cd nhiing théng tin Siegel cung cip
trong mét nam. S6 tién bao nhiéu tiy theo mdi 14n thda thuin. Nim
ddu tién cia vu thda thuan, Siegel da tit 16 cho Boesky biét vé viéc
doi thi cla Badix sé ti€p quin Martin Marietta. Kidder Peabody da
glip Martin Marietta tranh khéi bi thdu tém. Dya vao dé Boesky da
chon ding thoi di€ém d€ ki€m duge mot khodn Igi béo b - Siegel
khéng biét 1a bao nhid¢u. Anh ta yéu cdu Boesky tra cho minh 150.000
dé la My tién mat. Boesky 1én k& hoach cho vu trao déi.

Thang 1/1983, Siegel dén tién sinh cda Plaza Hotel. Mdt ngudi
Iran vam v& tién dé€n gin anh ta va ndi “Pen dé”.

“Dén xanh” - Siegel ddp lai

Ngudi dan dng dé trao cho Siegel mét cdi va-li. Anh mang né
vé can ho clia minh & Pudng s6 72. Bén trong chiéc va-li 1a nhdng to
gidy bac tri gia 100 d6 la dugc bude bing nhing dii ruy bing in
dong chit “Ceasar’s Palace”.

Boesky néi véi Siegel ring ngudi dan 6ng bi hiém ma hin cw
dén giao dich vGi Siegel da tiing 13 nhan vién CIA & Iran. P&n nam
ti€p theo, Siegel doi 250.000 dé la My cho théng tin vé vu lam an
lién quan dé&n Natomas va Getty Oil. Mét 1dn nia, Boesky chap
nhan cdi gid nay ma khoéng mic cd mot 181, Siegel di dén Plaza
Hotel, gdp ngudi dan 6ng ndm trudc, trao d8i mat khiu, nhan vali
va nhing t& giay bac dugc budc bang nhing dai ruy bang c6 dong
chit Ceasar’s Palace y hét nhu lan trudc.

Lan nay, c6 mot vai td tién nim riéng ra chit khdng nim trong
nhiing sap tién. Siegel d€m lai mét cach cdn than. Trong vali chi c6
210.000 do la My.

- Siegel néi lai vdi Boesky vé s6 tién 40.000 d6 la My cdn thigu.
Mot cach than trong, anh ta dua ra gid thuyét c6 thé ngudi lién lac
da “ghé mit” qua chiéc va-li. Boesky khing khing difu d6 khéng
thé nao xdy ra. Ngudi lién lac ma hidn chon tuyét d6i thanh that va
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ding tin cdy, anh ta khéng bao gi¢ dn cap mét xu cia ai. Boesky
khéng dua ra thém mot 10i nao vé viéc nay nda.

Mot cach kin ddo, Siegel quyé&t dinh s& chuyén s¢ tién thi€u hut
cda 14n nay vao cai gid ma anh ta sé ddi nim sau.

Nhung nidm sau moi chuyén khic hin. Ludng tdm cua Siegel
bt ddu can nit, va anh ta mudn rit chan khéi ving bun nay. Anh
ta han ché goi dién cho Boesky. Khi budc phéi goi dién, Siegel tranh
khong cung cap bdt ky théng tin mit nao cho hdn. Sau mot thdi gian
nhu vay, nhiing cudc goi cda Boesky thua ddn, khéng con dién ra
hang ngay nhu trudc nia.

Tuy nhién, con mdt mén ng nam 1984 vin chua duge thanh
toan. Pau nam d6, Siegel da cung cdp cho Boesky nhiing thong tin
ndi bo rat c6 gia tri vé vu sap nhap gida Cernation va Nestlé. Siegel
khong cam thdy qud day dut nén da quén luén. Thang 1/1985,
Siegel doi Boesky 400.000 d6 la My cho vu nay.

Boesky cho ring si dung lai Plaza Hotel 13 qud mao hiém.
Hin chi Siegel dén gip nguoi lién lac cda minh tai mét tram dién
thoai céng cong d géc Pudng s& 55 va Dai 10 s8 1. Siegel sé gid vo
nhu dang goi dién thoai con ngudi lién lac déng vai ngudi dang chg
dé goi dién. Chiéc va-li sé¢ duge dit bén canh chan trai cua Siegel,
sau dé ngudi lién lac bo di.

Siegel dén chd hen sdm va ngdi trong mot quan ca phé dé
tranh cdi lanh. Trong hic dang nhim nhap ca phé, anh ta nhin thay
ngudi lién lac - moét ngud Trung Dong ¢é nudc da sam, tay xach
vali, dang diing gin budng dién thoal.

Siegel ding diy dinh di dén goi dién thi bdng nhién phat hién
ra mot ngudi dan 6ng khac dang theo déi ngudi thit nhat.

Boesky da khong hé nhic dén hai ngudi dan 6ng nay. Siegel
hoi phan van. Liéu c¢6 phdi Boesky dinh thu’tiéu minh khéng? Tai
sao lai phai trd tién cho mot ngudi khong con gia tri st dung nia?
Chdc hdn ngudi dan 6ng thit hai sé xudt hi¢n va cho Siegel mgt phat
sung t¥ phia sau. '

Va thé 1a Siegel bd di ma khong nhan tién.
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Ngay hém sau khi Siegel dang & van phong thi Boesky goi dén.
Han muén bi€t moi viec d€n dau. Siegel gidi thich lai chuyén da xay
ra. Boesky ndi sy ¢6 mit clia ngudi thy hai 1a duong nhién, hin luén
luén cit ngudi dan 6ng thit hai theo dai va gidm sat ngudi thd nhat
(nguoi dan 6ng ma theo hdn ndi 1a v6 ciing trung thutc). Boesky thiic
giuc Siegel dua ra mét cai hen khdc. Siegel tit chdi nhung Boesky van
ti€p tuc lam phién. Sau mdt vai tudn nhu thé, moi chuyén trd nén ki
cuc dén ndi rdt cude Siegel ciing phai chdp nhan dén 14y tién.

Vu trao d&i dién ra nhu dy ki€n. Siegel dém tién va lai thay
thi€u mat mét it.

Anh ta khéng budn goi cho Boesky d€ théng bao nita. Khi
Boesky goi dén hdi, Siegel 14y ¢6 ring dang rdt ban, khéng thé tiép
chuyén duge.

"C6 chuyén gi thé Marty?” - Boesky hdi - “Anh khéng muén
néi chuyén vdi téi. Anh khong goi dién che t6i nita. Khong cach nao
gip dugc anh. Chang 1& anh khéng con yéu quy téi nita ha?”

Rudolph Giuliani

Mét bii bdo trén tap chi Forfune nim 1984 viét: “Nhitng d6i
thi canh tranh cia Boesky van néi thim véi nhau vé su tinh toin
thoi di€m v6 cung chinh xdc cda 6ng ta va 15i dén dai vé viéc ong
ta ¢6 nhdng hop dong lam 4n v&i Kidder Peabody va First Boston.
Boesky da phi nhdn gay gidt ring 6ng ta khong hé s dung bat cu
théng tin ndi bod nao ca...”

Nhitng gi bao chi dé cip vé su khuat tat ciia Boesky da thu hut
sy chi y cda mot ludt su méi néi & My, dang 1am viéc cho quén
Southern thuéc New York - Rudoph Giuliani. Giuliani di nhanh
chéng néi tiéng nhu mot ngudi chién ddu chéng lai bon téi pham,
duge bigt dén nhidu vdi tu cach ké tha ciia bon t6i pham c6 t8 chuc.

Giuliani xudt than tit mét gia dinh <6 ti€ng tim khéng dugc t6t
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cho Idm. Mot trong nhiing ngudi chi cia anh la tay cd cuge chuyén
nghiép va cho bon t6i pham vay vdi lai sudt cdt c8. Cha cda anh -
Harold - thi chuyén di xiét ng cho 6ng em. Harorld Giuliani 13 mot
ngudi to 1dn, vam vd vdi cdp kinh day va guong mat ddy mun nhot.
Ong ta 16n lén trong thoi ky suy thoai va khong c6 nhidu co may tim
dudce viéc lam hay gi@ dudc céng viéc ldu dai. Ngay 2/2/1934, bi
dén vao bude dudng cung vi ngheo khs, Harold trd thanh déng
pham cia mét vu diang sung uy hi€p va an cudp mdt ngudi ban
s@a. Sau d6 Harold di ngdi béc lich mot nam & Sing Sing.

Nam 1948, anh vg caa Harold la Leo YAvanzo md modt nha
hang va quan bar d khu vyc Flatbush cda Brooklyn. Pay thuc chdt la
bon cho vay niang lai va cd bac tra hinh. Cé mét cin phong bi méat &
phia sau nha hang dé ben ca cugce chuyén nghiép va buén lau hoat
déng. Leo dé nghi Harold dén lam viéc cho minh. V§i mot cau con
trai 4 tudi can phai cham sé¢, Harold da nhan 13i. C)r\g ta trd thanh
ngudi pha ch€ rugu & nha hang va canh gdc cho dam bai bac & phia
sau. Nhing con ng¢ dén qudn bar va dua cho Harold nhitng phong bi
tién. D6 1a khoan tién da vay cong vdi ldi kép, gdm 150% lai sudt
hodc cao hon nita. Néu nhing con ng khéng thyc hién nghia vu cia
minh hang tuin, Harold sé di tim ho. Ong ta ndi tiéng vai hanh
dong danh dap nhing ké khdng trd ng ding han biang gy danh
béng chay.

Ban than thi nhut vay nhung Harold khéng mudn con trai cting
di theo v&t xe d cia minh. Ong khong lam viéc cho Leo nda ma
chuyén dén Long Island, nhan lam bdo vé cho trudng trung hoc cdng
lap Lynbrook. Con trai cia Harold khéng nhiing lén. 1én bén mot
ngudi cha lam #n luong thién ma con duge hudng theo nganh luat.
e} trudng cao ding, “Rudy” Giuliani dd tam sy vdi ban gai minh vé
tham vong tré thanh tdng théng Hoa Ky dau tién 1a ngudi Y theo
dao cong gido. Than tugng cia anh ta la Téng thong John F. Kennedy
va vi Téng chudng 1y Robert Kennedy. o] truong Pai hoc New York,
Giuliani ¢6 mot tdm bia choi phi tiéu trong phong, & gitta tdm bia dé
1a hinh Richard Nixon.

Niam 1968, Giuliani t6t nghiép véi tdm bang danh du. Anh
bdt ddu lam thu ky cho vi thdm phan ngudi My Lloyd MacMahon,
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ngudi da khdi t6 Frank Costello vi toi trén thué. V&i tu chat thong
minh va ciu tién, sy nghiép cia Giuliani tién rdt nhanh. Thang 1-
1981, chi mét thang sau khi thay d8i quy&t dinh ding ky vao Pang
Cong hoa, Giuliani dugc tién cit vao chiic vu phé tdng chudng 1y, vi
tri cao thu ba tai phong tu phdp cla Ronald Regan.

Dang lam viéc tai Washington thi vi ludt su nhan dugc mot
quyét dinh tit Toa an t6i cdo, quyét dinh da lam thay d6i cude doi
anh ta. D6 1a vu United States va Turkette, c6 lién quan tryc tidp dén
Luat téi pham ¢d t§ chite RICQO.

RICO 1a chit viét tit cia “Racketeer - Influenced and Corrupt
Organizations” (Céac t8 chitc thdi nit va chiu anh hudng clia bon
xdu). Nguoi soan thio RICO la gido su luat tai Notre Dame, ngai
G.Robert Blakey, trudc day la phu ta cia Robert Kennedy. Tén viét
tdt cia bo luat, RICO, goi cho ngudi ta nghi dén nhan vét Rico
Bandello trong b phim vé bing ding Little Ceasar do Edward G.
Robinson sdn xudt nam 1931. RICO chinh 1a ciu trd 131 cho tham
vong hop phap héa hoat dong t6i pham cda Longy Zwillman. Cac
luat su t6 tung d& Hm ra t&t cd cac cong ty hoat déng phi phap
nhung lai khong th& truy t6 - ngay ca khi nhing céng ty dé ding vi
tuc va tién bac my dm d€ chiém linh thi trudng, vi thudng nhiing
¢dng ty nay dugc che ddy rat khéo dudi 16p vé hop phap. Pugc
Quéc hoi Hoa Ky théng qua nam 1970, RICO hgp phap héa nhiing
sdch lugc con chua ré6 rang da ting dugc s dung trong vu gian lan
thu€¢ cda Zwillman. N6 cho phép cdc luat su t6 tung phong tda mot
cach hiéu qud hon tai sdn cda nhiing t§ chiic md 4m t lic cong bs
ban cdo trang cho dén khi 161 tuyén 4n chinh thic duge dua ra, ngan
chdn tat cd cdc hoat dong kinh doanh cda déi ttgng cho dén ngay
xét xu.

Cang ngay quyén lyc cda RICO cang manh m& hon ma budc
ngodt chinh la quyét dinh dugc dua ra trong vu United States va Turkette
nam 1981. Nhiing bi cdo trong vu nay bi budc tdi budbn ban ma tiy,
¢ ¥ gdy hda hoan, gian lan bao hi€m va héi 16. Loi bien ho duge
dua ra la vi chiing khéng hé mip duéi 16p vé boc hgp phap nao ca
nén khéng phdi 1a t6 chitc mo dm. Do d6, chiing khéng thude pham
vi didu chinh cda RICO.
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Toa bac bé 11 bao chita nay. Theo luat thi RICO c6 thé ap
dung cho bit ky doanh nghiép nao, do hgp phap hay phi phap.

Phin quyét cho thdy sy mau thuin ngay trong bdn than bo
luat. Nam 1970, r6 rang Qudc hoi da cho ring c6 thé d& dang phan
biét gifa “nhiing ké bat luong” vd “bang ding t6i pham”. Ty than
chit RICO ciing da goi cho ngudi ta nghi dén nhing ngudi My géc Y.
Phién toa da bac bé diéu luat phan biét gita ¥ nghia dao ditc va y
nghia vin héa cia dinh nghia “nhdng ké hoat dong phi phap”. Gis
day RICO ¢6 thé dp dung cho bdt cf t6 chic nao cé nhing hoat
dong dudgc liet vao danh sach nhing hoat dong pham phép.‘

Phdn quyét ndi trén da trao cho cong t6 vién quyén ti dinh
doat rat 16n trong viéc 4p dung nhitng hinh phat ha khic ctia RICO.
Trong s& nhiing cong t6 vién d6, khong ai c6 thé st dung ching tot
hon Giuliani.

Trong thoi gian dién ra vu United States va Turkette, Giuliani
c6 doc quyén sach “Ngudi dan dng cia danh dy’(Man of Honor), héi ky
cda mot mafia tén 1a Joe Bonnano. Cudn hdi ky midu ta rat chi tiét
hoat déng bén trong clia cac bang dang t6i pham. Sau ndy Giuliani
da viét: “Téi luon tran trd vé nhing phuong phip st dung RICO dé
két t6i nhitng t&§ chifc mafia hoat dong dusi vé boc cac doanh nghiép.”

000

Ngay nay cé thé hoi la tai khi nghe néi RICO thudng dugc hiéu
nhu mét bd luat dung dé€ truy t6 nhiing tay trim xa hdi den chua
mét 1an ty tay bop co sting. Nhung diing 1a ban ddu RICO nhdm vao
- nhitng ké bat luong trd hinh chit khong phai nhing hoat déng pham
phéip hién nhién nhu budén béin ma tiy va giét muén. Theo nha van
chuyén viét ti€u st Wayne Barrett, “Rudy quyét dinh RICO sé 1a
thanh kiém Excalibur® ciia minh.”

{*} Excalibur |a thanh ki€m thin thoai cia Vua Arthur, d6i khi dugc cho 1 cé dn
chia sitc manh huyén bi bén trong va tugng trung cho chi quyén hgp phap dgi véi
Bai Anh.
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Thang 6 - 1983, Giuliani nhdn mét céng viéc mdi, trd thanh
Uy vién cdng t6 tda an Hoa Ky tai quan Southern. Bao quanh Man-
hattan, quan Bronx™ va thd dé truyén théng quéc gia nén quén nay
c6 luong hd so cao hon bat cif noi ndo trén nude My vé bat cd van
dé gi. O tudi 39, Giuliani [a ngudi tré nhat dam nhiém cbng viéc
nay. Ong phéi ti€p tuc gidi quyst mot s8 vu & New York dang con
trong qua trinh diéu tra ma ngudi tién nhiém d& lai. Mot trong s6 dé
da dugc bdo chi nhic dén dudi tua dé - US va Turkette. That 1a mot sy
ngdu nhién dé&n khé hiu khi né c6 lién quan d&én mot trong s8 500
cOng ty 16n nhat nude My, phat trién tit moét bang dang cia Zwillman.

Nam 1973, Leonard Horwitz - mét ngudi méi gidi c6 phigu
budc vao van phong cda cong ty truyén thong Warner tai Manhattan
vdi 50.000 d6 la My tién mit dung trong mot bao 16n. Horwitz muén
diing Warmner dé cong khai dau tu vao nha hat Weschester Premier.
Nha hat nay vin dang trong qua trinh xiy dung. N6 s& mang nhing
vG kich mang phong cach Vegas dén vdi viing qué Tarrytown, ngoai
6 New York.

L& dé nghi nay c6 chit rdc r8i. Mén tién 16n ma Horwitz dem
dén thuc chit 1a tién héi 16 cho Warner dé Horwitz ¢6 thé mua mot
lugng c8 phi€u. Ngay lap tdc, ngudi ta chi Horwitz dén gip Solomon
Weiss. Trong doi sdng riéng, diy 14 mot ngudi Do Thai trdm tinh,
chiam lo cho con cdi va ¢6 6c quan sat ti mi. Con trong cdng viéc, 6ng
ta 1a mot chuyén gia trong viéc che gidu nhiing khodn thu chi ¢6 van
dé trong s6 sich k& toan. Weiss da lam sd sach gid cho nhdng bai
ddu xe cia Kinney, trong dé ¢ nhiéu khodn chi lién quan dén cac
nghiép doan va Chinh phi trong nhidu nim.

Horwitz va Weiss da di dén mét thda thuin trong dé Warner
sé¢ nhdn duge khodn tién 50. 000 d6 la My, d6i lai Warner sé phat
hanh séc d€ mua ¢§ phi€u cia nha hat. Horwitz di bigt ring Warner
ludn cin tién mat,

Tai sao mét cdng ty Idn va hoat déng hop phip nhu Warner lai

cAn dén tién mit? Chu trd 13i c6 th€ ligén quan dén bai xi dach. Steve

(*) Quéan Bronx 1ai thanh phd New York nam 1960, noi ndi ti€ng véi nhiing nhém
xa hoi den, nan phan biét ching tdc, <0 bac va bao lyc.
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Gross ¢6 théi quen di nghi mat cing véi gia dinh va ban be clia
minh. Khi noi ma hin chon dé nghi ngai cé song bac, Gross thudng
héi nhing ngudi di cliing xem ho thich mua cai gi, sau dé hdn di dén
song bac chdi bai xi ddch mét minh. Chi vai gio sau, hin i song
bac véi s6 thé du d€ mua tit cd nhing gi moi ngudi mudn.

Ban be ciia Ross ngd rang hin di ding tién d& mua s6 thé d6,
hin n6i tiéng 14 mot ké phong tay. C6 nhidu didu 6 thé ching
minh ring con lau Ross méi dat duge dén trinh do bat bai trong trd
xi dich d€ mang vé nhiing ndi thé nhu thé.

Ross ¢6 mot mifc tin dung (credit line) tai Ceasars Palace, Las
Vegas. T ngay 1 dén ngay 3/6/1973, Ross da thua dit 40.000 d6 la
tién mat trong tro xi dach. Khodng thoi gian va s8 tién thua bac dé
khién rdt nhiéu ngudi nghi ngd do né x3y ra chi mét thai gian ngdn
sau khi Horwitz giao 50.000 d6 la tién mdit cho Warner.

Ross da bao cdo vdi Hoi déng kiém toan ndi bd cda Warner
ring hdn c¢6 mot chige va-li luu tr@ lai théng tin nhing lin thing
bac, d€ & trong van phong. Han néi ring minh thuong thing dugc tiy
60.000 - 90.000 d6 la My trong tro xi dach biang phuong phip dém
bai. Nhung khi chinh pha hdi tai sao hin khéng tudng thuat lai bat
ky sy viéc nao lién quan dén nhitng vu thdng bac nay trong miu
khai bao thué thu nhap thi dugc nghe gidi thich ring “dén cudi nam
t6i mdi biét minh ¢6 tién 18i.”

Leonard Horwitz da hgp tac vdi chinh phi va cung cip nhiing
chitng c& chdng lai Solomon Weiss. Chigu theo bd luit RICO, Vin
phong cong t6 My khdi t6 Weiss vai toi kinh doanh bat hgp phap
tra hinh, gian lan thu tin va khai man. Pay 1a 1in ddu tién RICO
dugce dung d€ chéng lai mét cong ty 16n. Ly & duge dua ra cho viéc
stt dung RICO trong trudng hdp nay la vi Warner ting c6 tién si
hoat dong mot cach phi phdp va sy that 1a céng ty c6 méi lien he
chat ché vdi Cosa Nostra. Ngudi ta phat hién ra Nha hat Weschester
Premier 13 ¢éng trinh lién doanh gidta hing Columbo va gia dinh to6i
pham Gambino - sau nay d6i thanh gia dinh Genovese.

Céi tén Kimmel ti€p tyc xudt hién trong vu khdi t& Weiss. Sau
khi Weiss bi giam giit vi tdi xem thudng toa 4n do khong chiu cung
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cdp quyén nhat ky cda minh, mdt dam chay rdt dang ngd bdc 1én
trong van phong cong t6 noi quyén nhat ky duge gui dén dé dam
bao an toan. Khé ma tin ring dam chay nay chi 1a nglu nhién. Con
mét sy triing hgp khdc nita: Manny Kimmel cé mét ngudi con trai
khac, biét danh Charles “Ngon dudc”. Charles khai rang hdn ¢é biét
danh dé do s& hiu mét nha hang da bi chay trui  New Jersey.

Weiss bi két an. Trong sudt phién toa, bén nguyén di am chi
ngudi co toi that sy chinh 13 Steve Ross va mot ban cdo trang chi tiét
hon sé dugc thigt 1ap d€ luan t6i hin.

Hoa v6 don chi. Cang lic Warner cang gip nhiéu ric réi. Tap
chi The Wall Street Journal cho ding mdt bai bao ring Warner c6
méi lién hé khing khit v4i hoat dong tdi pham ¢6 8 chiic. Ky la la
sy viéc nay lai lién quan dén chudi nha hang gia dinh “Looney
Tunes”.

D4y 14 mét dy 4n mdi cia Ceasar Kimmel dugc hin rat “cham
chit”. Y dinh ban d4u ctia hdn 1a phuc vu bida t3i bing phién ban
ngudi may Bugs Bunny, quy Tasmanian va ngudi sao Hoa Marvin.
Nhung nhitng ro b6t nay da bi bd ngang do khéng thuc t€ sau khi
Warner da chi mot khodn kha 16n d€ mua mét nhd may & Connecti-
cut nhim sdn xuit ching. Ca Kimmel 1an nhing ngudi cong tac véi
hin déu khéng c6 kinh nghiém kinh doanh nha hang. Ho muén dia
difm & ting hai ctia mot khu mua sdm - dia diém chét cho mot nha
hang phuc vu theo ki€u an ngdi.

Kimmel da bd ra s& tién dang kinh ngac 1én dén 70 triéu d6 la
My d€ md mot loat 11 nha hang. Tuy nhién khéng mét cai nao con
hoat dong sau ba nim. Lién ti€p nhing vy chi tién phong tay nhu
thé da khi€n mot phéng vién t& Journal nghi ngd ring day 1a mot t8
chitc t61 pham trd hinh. Va sau khi phéng vién nay xdi tung tat cd
cac théng tin, anh ta tim ra dudc ring trong s6 cdc d6i tic cua
Kimmel cé cong t& vién Robert Petrallia & New Jersey, ngudi tirng bi
két toi gia mao thu tu.

Nim 1984, Ceasar Kimmel v& huu sdm. Hin thia hudng tu
cha minh niém dam mé véi gidng ngua dua thudn ching va trd
thinh mét ngudi nudi ngya. Nhing con ngua dua cda hin ¢ nhiing
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cai tén that khi€m nhd va budn cudi. Han dit tén cho mot trong s6
nhifng con ngua cia minh la Flat Fleet Feet, mot cdi tén ma nhing
ngudi cong bd tén chii ngua trén dudng dua phédi vat va 1dm mdi
doc dudgec.

Sau khi Kimmel vé huu, Ross lai tham gia vao canh bac khac.
Ross yéu ciu Giuliani cong bd ring minh khdong con 1a muc tidu cia
vu diéu tra kinh doanh phi phap tra hinh nita. Diéu nay sé giip gia
ting gid tri ¢§ phi€u cia Warner. Giuliani doi hdi mét su trao déi.
Né&u Ress tham gia vao cudc thim van kin vdi nhiing céng t& vién va
néu nhiing gi hdn khai khong lam ai nghi ngd thi Giuliani sé c6ng
bé.

Ross tham du cudc thdm van. Thang Hai nam 1985, Giuliani
cong b6 chdm dut cude diéu tra vé Rross. Khéng di bing ching dé
khdi t6 Rross. Du gi di nifa, nhu thé cing da dd “minh oan” cho
Ross va hin ti€p tuc diéu hinh céng ty cla minh.

Vi nhitng khau sing Tommy dif doi

Giuliani ti€p tuc ban ron vdi modt vu khic c6 tén goi “Com-
mission”. “The Commission” 1d hdu dué cua “The Combination”
trudc diy. T4t ca thanh vién cia né déu la ngudi Y. Giuliani si
dung RICO d€ theo déi 8 trong sd nhiing gia dinh Costa Nostra
quyén lyc nhat & New York.

Trong khodng thoi gian tit 1983 dén 1985, Cuc di¢u tra lién
bang My (FBI} dd ghi 4m lai nhitng cudc ndi chuyén cua cac thanh
vién trong gia dinh Gonevese tai nhiing ndi bon xd héi den hay tu
tap tai phia d6ng Harlem, CLB Social v& CL.B Palma Boy Secial. Muc
tiéu hang ddu cda cuc diéu tra chinh 1a Athony Salerno (hay con goi
la Tony map), ngudi ma tap chi Forfune binh chon la tav tOl pham
giau c6 nhit ¢ My.

Ching cu thu duge ti nhidng cudén bang do FBI cung cip da
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gidp Giuliani dua ra quyét dinh khdi t§ Salerno vao nam 1986. Salerno
bi k€t 4n 100 ndm tu giam va phai s6ng hét cudc ddi con lai sau
song sit nha ti. Vu ndy va nhing vy khdi t6 khac trong vu “Com-
mission” di lam suy y&u rat nhiéu hoat dong pham phap <6 t& chiic
& New York.

Trong mét cudn biang ma FBI thu dugc, Salerno néi rang :“Chiing
t6i s§ hiiu Kinney”. Hdn ta dang néi vé bdi gi? xe Kinney, va
“ching t6i” & day chinh 1a gia dinh Genovese. Dady khéng phdi la
didu thudng thdy. Sau su kién Wamer ti€n hanh cai cach mdot cach
bdt ngd vao nim 1971, céng ty nay vin 1a o§ déng lon nhit cia
Kinney National. Nam 1978, s6 co pha‘in nay dugc ban di. Sau dé,
nam 1986, ching lai dugc mua lai va Kinney National mét 1an nifa
bi ban cho mdét nhém cac nha dau tu.

Manny Kimmel ting 1& ban cia gia dinh Salerno. Cudi nam
1986, v&i tu cach 1a nhdn chiing cda Chinh phii, Vincent Cafaro giai
trinh ring gia dinh Genovese quan 1y tru sd 272 cia Nghiép doan xe
thung qudc t&. Nhitng bai giif xe phai trd s6 tién hoi 16 tir 2.000 dén
5.000 d6 la My cho tru s&. Déi lai, nhiing ngudi trong Nghiép doan
sé khong giy phién toai gl vdi viéc st dung lao dong khong thudc
Nghiép doan,

Cang véi nhitng bing ching khac cho thdy Nghiép doan <o
nhitng hoat déong md am, Giuliani d@ mé hé so chéng lai Nghiép
doan xe thing, pht hyp véi an 1¢ RICO vao thiang 7 nim 1988. C)ng
két toi rdng Nghiép doan nay da lap “mdt Hiép uGc ma quy vdi La
Cosa Nostra” va miéu td 4n 1& cua luat RICO la “mdét hanh déng
can trong va siu rdng”. Mic cho viéc Nghiép doan c6é tiéng 1a khé
khan trong dam phén, vién canh tdt ¢ tai san bi niém phong khién
cho Ban qudn ly Nghiép doan hét sitc hoang mang. Ho dong y
nhugng bd trudc yéu cau cua Giuliani. Ban lanh dao bi sa théai, thay
vao dé 1a vigc bau o modt Nghiep doan méi dudi sy gidm st cuia
Chinh phd vao ndm 1991. Mot cach ngidn gon, RICO duong nhu la
mot vi khi qua lgi hai chong lai nhing bon xdu, bon td1 pham va
nhdng luit su bao chda cia ching, nhiing ké dam xem thudng luat
phap. Tat ca bon ching di phai nhdn nhuong va budc dén ban dam
phdan. Thdi gian nay danh ddu sy thanh cdng huy hoang nhdt cia
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RICO trong lich st b luat.

RS rang diéu ndy dit lén vai cic cong t6 vién trach nhiém |
ndng né. Sau nay, khi da la thi trudng New York - trudt khi su kién
11/09 bié€n Orwellianisms® trd thanh noi quen thudc - Giuliani da
trich dan: “Ty do 1a su ty nguyén cia mdi con ngudi trao cho co
quan phap luat t6i cao quyén tu dinh doat rdt lén vé viéc ban lam gi
va lam nhu thé€ nao”.

Syt phan héi sém nh4t cho ciu néi trén chinh 1a lgi ich vé mat
chinh tri ma Giuliani nhan duoc. Trong mét vai ndm 1am luat su &
My, Giuliani ¢6 1& la ngudi ndi ti€ng nhat nuéc ké i thai J. Edgar
Hoover trong vai trd ngusi chéng lai cac bang dang toi pham. Ong
¢6 dugc danh tiéng nay la nhd vao s§ lugng nhing vu an quan
trong ma Ong tham gia t& tyng va cd tai ning cta 6ng trong viéc
“quang bad” chiing. Mac du Giuliani da md tong vin phong luit su
MY vdi s6 nhén vién lén dén 132, 6ng van tu nhan minh nhy 1a mét
dau tau chudn myc cia van phong d6. Trg Iy ciia ong, Denny Young
“ki€m tra lai nhiing thong cdo béo chi nhu thé dang xem xét nhitng
ban cdo trang. Anh ta s& gach tén nhing trg ly va thay vao d6 1a tén
cua Rudy”. '

Mot tro ly trudc ddy cia Rudy néi véi tap chi The New York
Times: “Ong &y muén duoc ngudi ta bidt dén nhu 1a mot Thomas
Dewey mdi, ngudi da ddnh guc nhitng tay anh chi, mdt anh hing
chién ddu chéng lai bon téi pham Eliot Ness... trén mot t&m bién
chay hinh dnh “khdu sing Tommy tée ltta” - P6 1a Rudy, Rudy,
Rudy... Vi vy bat cit khi nao FBI, nhing ngudi da thuc sy thite hién
nhitng cong vigc diy khé khan, bt ddu didu tra mot vu mdi ma
Rudy nhan thdy né hita hen s& mang lai nhidu 1oi ich thi 6ng s& nhat
quy€t doi lam nguoi tien phong. N&u bat kj ngudi nao dé ding ra t6
chifc cude hop béo, 6ng &y sé la ngudi ra mit. Ngudi dan éng nay
khéng mudn hgp tac v6i ai, éng &y chi mudn lam t4t ¢4 mot minh”.

Giuliani theo d6i nhdng 13i dén vé nhing hoat déng bat chinh
cia Boesky rdt kj ludng. Nguoi ding ddu Ban chéng gian lan chitng

(*) Toa nha chinh pht, noi ¢6 3 cau khdu higu “chién tranh la hoa binh, ngu dét 1a
hiéu biét va ty do la né le”,
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khodn cda Giuliani, Charles Carberry, bdt ddu diéu tra sidu hon
nhing 161 khi€u nai. Gidng nhu nhing ngudi bi bat vi toi gian dam,
nhidng néi gian giao dich trong ndi boé khéng phai toi 16i cda chi mot
ngusi. Cac cong 1§ vién bat dau lap sd d6 vé nhilng ngudi tham gia
giao dich ndi gian va nhing méi quan h¢ bén trong cda ho. Co
khoang 20 cai tén.

Ho phét hién ra rang mang ludi xa hoi cia nhing ngudt o phd
Well tudng tu nhu gida nhing ngudi trong vu Commussion. Mdi
nhom i nhin nhan ban than nhu nhitng con ngudi uu td nhat, tich
khdi nhing ngudi con lai trong xa hoi. Ho bi rang budc vdi nhau bdi
tinh ban, quyén luc, tién cta va théng tin. Ho trao d8i nhing tin tic
ndi bo va tham du vao dam cudi, nhiing cudc vui & quan rugu va ca
dam tang cGa nhau. Ho tha vao ti chi khong khai ra bat ait déng
minh nao.

Ngudi ctia Giuliani di dén két luadn ring Micheal Milken 12
nhin vat quan trong nhat trong so dé d6. Michael 1a di€m niit trong
mang {udi xa hdi va khi &y hin dang cé quyén luc t6i cao. Hin lién
quan dén phidn 16n nhing vu mua bdn ¢§ phiéu ¢é sit dung cng cu
“don bdy”. Diéu nay cé nghia 1a hian ¢o nhiéu théng tin gia tri, nhdt
la do1 vidi nhitng ngudi giao dich than trong. Milken ciing tiing qua
mit khach hang cia chinh minh bing cich thu mua nhing & phiéu
duge xem 1A tién thé chan, khodn tién nay rdt can thiét d& givip ban
c¢ phan, nhung thuc chdt né lai roi vao tai khodn riéng cia Milken.

Vin phong luat su Hoa Ky khéi xudng hinh dong cung voi
nhing co quan thuc thi phap luat. Chudi sy kién bdt diu vao ngay
12 thang 5 nam 1986, khi Uy ban chiing khodn va Giao dich khéi
kidn con budn” Dennis Levine vi tdi giao dich noi gidn v6i s6 tién
12,6 trieu d6 la My. Levine lam viéc d van phong New York cia
Drexel Burham. Ong ta gin nhu khéng ¢6 lién lac nao vdi Milken &
Beverly Hills. Mdu chét cia van dé & day chinh Ia viée Levine da
khoac lac vé nhitng vu giao dich ndi gidn vdi ban cda minh. “Cé thé
kifm rdt nhiéu tién nhd thong tin”, éng ta noi.

Déi mat vdi nhing ching ci chéng lai minh, Levine quyét
dinh hop tac. Levine did chuyén nhiing théng tin mdch riéng trong
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ndi by cho Boesky vdi gia 5% loi nhudn. Levine da khai ra Boesky.

Thang 5 nam 1986, Boesky da <6 modt bai dién van ndi tiéng &
trudng cia Milken, trudng kinh doanh Berkeley. Théng diép cia hdn
la: “Sy tham lam la binh thudng”. Trong nhing ngay dién ra cudc
toa dam, Boesky nhin dudc gidy cia Toa doi 6ng cung cdp nhiing
gidy t& thuc & o6 lién quan dén hoat dong kinh doanh cia ong. Vao
thang 8, Boesky ciing bat ddu hgp tac vé6i chinh phi. Boesky da khai
ra ¢6 sy tham gia cua Martin Siegel vao vu nay.

Hai ngay trudc & Halloween, Siegel nhan dugc mét cudc goi
ndc danh to mot ngudi ty xung la Bill. Ngudi goi hoi Siegel ring anh
¢6 nhan dugc thu ctiia hdn ta khong. Siegel hdi lai “Thu nao?”. Bill
néi ong biét tit cd moi chuyén vé méi quan h¢ cla ong vdi “nhing
nguoi Nga”. Siegel doa ring néu Bill con goi éng lan nita, 6ng sé goi
canh sat.

Bill noi: “16i nghi ngd vé didu do”.

Siegel 141 xe vé can hd ciia minh & Connecticut va phat hi¢n ra
ring qud thit minh dia nhan dugc mat Ia thu.doi tién ky tén ia Bill.
Trong thu viét: “16i bigt”.

Vai ngay sau do, viéc bj tda an goi hiu toa khi€n Siegel quyét
dinh khéng th€ sdng theo cach nay. Anh ta nhg ludt su cia minh dén
vin phong cia Giuliani d&€ dua ra mot thoa thuan, Siegel thita nhan
cd t01 va chdp nhan ¢6 toi, kéo theo ca Robert Freeman ctta Goldman
Sachs vao cudc. Vao ngay 12/02/1987, Thomas Patrick Doonan, mét
nhan vién dicu tra lam theo thoi vy cho vin phong Luat su My, bat
gitt Freeman tat van phong & ting 29. Doonan cong tay Freeman va
gidt Ong ta trudc sy bdt ngd ciia nhidng dong nghiép trong van
phong.

Thomas Doonan cing chinh 1a “Bill”.

Mot ngay trude do, Giuliani da tan thanh viéc bit gid Free-
man, ma khong <6 bat ky tranh luan gi. Ong nhan manh ring nhiing
tén t6i pham la c6ng chite cling khéng duoc hudng bat ky su doi xu
ddc biét nao trong van phdng cia 6ng.

Nhung sau d6, qua trinh budc t6i ¢6 chiit vudng mic. Freeman
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tit chéi théa thuan, hay khai thém bat ky ngusi nao khac. Ong ta thé
sé chong lai bat ky sy budc toi nao.

Nhung bang chitng chéng lai Milken cling vin con rat so sai.
Giuliani khéng muén k&t t6i Milken cho dén khi ¢6 cd s& vitng chic.
Vao thang 10, FBI bat budc Boesky phdi mang theo mot thiét bi thu
dm gidu dudi 16p do vest trong cudc gap véi Milken tai khach san
Beverly Hills. Boesky r4t lo ling. Hén néi v6i nhitng nhan vién FBI
rang hdn s¢ bi phat hién vi Milken ¢ nhing ngudi ban lam kinh
doanh sdng bac, bon ching c6 thé giét chét hin. FBI tra i Boesky
ring néu bi phat hién thi ¢t viec bd chay.

Boesky dang & ra phai bit Milken néi vé s& tién 5,3 triéu do la
My ma Boesky da thanh todn cho 6ng ta d€ ¢ nhing théng tin noi
bd. Th& nhung hin dé cap vé viéc minh dang bi theo d&i rdt chit
ché. Boesky néi vdi Milken ring hin muén chic chin cd hai sé khai
bao cing moét cdu chuyén khi bi thim vin.

Thé& nhung Milken trd 18i “A, ngudi cda t6i ching nhé gi ca?”,
“Ngudi cia anh thi sao?”.

Boesky hi¢u diéu nay c6 nghia la “tiéu hiy hét moi bing chuing.”
Trong sudt cugc gap mit, Mitken khong néi bat ky diéu c6 thé lam
hdn bi budc toi theo cach thite minh bach. H&n nghi ngd c6 diéu gl
dang xay ra.

“Anh phdi cdn than ddy,” - Milken néi véi Boesky. “Viec kim
sodt dién tf ¢ thé rat phiic tap.”

Martin Siegel tudng thuat lai cho nha chiic trach cudc néi chuyén
vdi Freeman vao thang 3/1985 vé cong ty truyén thong Storer. Free-
man néi vdi Siegel rang mot cong ty diu tu tu nhan tén la Coniston
Partner dang tich ldy 6 phi€u cia Storer d& phuc vu cho mét nd lyc
thau tom. Siegel hdi Freeman biét chuyén nay bing cich nao. Free-
man néi “Téi rat thdn véi nhitng ngudi mua ¢§ phi€u cho Coniston.”

Diéu nay tao nén mot céi két 1éng léo cho so dé cda nhing
ngudi didu tra. N6 ngu y ring Freeman c¢6 mét hodc nhiéu ngudn
cung cdp thong tin néi bo khac ngoai Siegel. Nhiing ngudi ctia Giuliani
bit ddu cdn nhdc lai xem ai 13 nhidng ngudi mua ¢§ phi€u cho
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Coniston. Ho phdt hién ra rdng vu giao dich da dugc thuc hién
théng qua mot van phong cé tén la Oakley Sutton Management.

Céac nhan vién diéu tra khéng thé ludng trudc dugce su triing
hgp nay. James Regan, mdt trong nhitng nguoi cong su tai Oakley
Sutton, tiing la ban chung phong cia Robert Freeman & Dartmouth.

James Regan vad Edward Thorp dong thoi didu hanh mot quy
den goi la Princeton - Newport Partners. Vin phong luat su- My da
ting tap hdp nhing ghi chép lai v& hoat ddng giao dich cia Princeton
— Newport lién quan dé&n vy diéu tra Freeman. Trong khi dang xem
xét nhidng ghi chép, ho phat hién ra, mét vai thuong vu kha nghi
duge thyc hién bdi William Hale cia quy Princeton — Newport. Dudng
nhu Hale da c6 nhiing giao dich dia trén nguén théng tin ndi bo.
Ho diéu tra k§ vé& Ahale va phat hién ra ring anh ta da bi Princeton
— Newport Partners sa thai.

Charles Carberry di vé& huu. Bruce Baird,, ngudi ké nghiép cta
ong & phong chdng gian lan chitng khoan, biét rE'mg cidch hitu hiéu
nhit d€ c6 mau tin quan trong to mot 6 chifc Ia néi chuyén vdi mot
c6ng nhin bat man di tung lam viéc & d6. Chinh phid gii trat doi
Hale ra hiu tda. Ong ta tit chdi néi chuyén. M6t vu thuong lugng vé
viéc t6 tung dudc dua ra, va 6ng ta vin modt myc tir chol

Cudi cting, chinh phu tridu tip Hale dén mot budi hop cda bbi
thim doan xem c¢6 du ching i budc t6i hay khong. Ong ta xudt
hién trong cude th&m van vao thang 11/1987. Ong ta la mot cong
dan dén tx Dartmouth, tré, cao rdo va téc vang. Chinh phu ban cho
éng ta mot ddc 4n. Pidu nay 1am cho mot nhan ching khong thé
khan cAu vao ban hi¢u chinh Hién phép lan 5.

Trong phién toa, viéc tra héi khéng thuc sy hiéu qua, Baird hai
Hale tai sao 6ng rdi khoi Princeton — Newport Partners.

Hale sita lai rdng: “T6i khong rdi khoi d6. Toi bi dudi viec.”
“Tai sao?”

“T6i khong thé chiu dung t&t ¢ nhiing diéu pham phép ma ho
dang lam.”
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Bai dau xe

Hale noi rEing Princeton - Newport da ban ching khoan tai
muic gid thua 16 cho Milken. Viéc mua ban duge ghi lai trong s8 sach
véi cac chid “i”. Nhung ¢6 th€ hiéu bang 10i ring vu mua bédn chi 1a
hinh thitc ma théi. Sau d6 Princeton — Newport mdi mua lai chiing
khéan tit Milken véi gia gan nhu cu, bat k& gid thi trudng 1a bao
nhiéu.

Cach mua ban nhu viy goi 1d “dau” chiung khodn. Viée nay
ti€n hanh duoc ia do vige chéng i ro cda quy doi khi tao ra nhiing
tinh hudng dony thém thué. Trong mét giao dich dién hinh, Princeton
- Newport dong thoi mua mdt chiing khodn va ban ra mot ching
khodn ngan han khac. Khi mét quy ban ¢8 phi€u ngin han, thuc
chdt la né dang muon chiing khoan ma sau d6 s& mua lai. Theo cach
nay chitng khéan trong médt cude giao dich thuc su sé duge mua sau
tt ca nhiing cai khac. Diéu nay cé nghia 13 ¢6 thé thu dudc vén
ngan han ti¥ mét phia cda vu giao dich va ¢6 sy 15 vén dai han &
phia khdc. Hai phan nay sé khéng ba ddp cho nhau néu né khong
thugc cing mét loai thua (6 hay loi nhuan.

Vige déu ¢ phi€u la viéc gid v& buén ban nhim chuyén tu
viéc thua 16 dai han thanh thua 16 ngdn han. Ngudi ta tao ra sy
thua 16 ngén han d€ bu ddp cho phan 15i ngdn han dang tén tai sao
cho quy sé chi ng thué danh vao phéan lgi nhuan rong.

Viéc gian ldn thu& khong phédi la mét viée qua hén ha. Tuy
nhién, noé s¢ bdt hop phap khi hiu hét moi ngusi bist dugc ma s6
thué' dang ton tai. Hale biét diéu nay va khéng hé cidm thdy thoai
mai. Ngudi giam sdp 6ng ta, Paul Berkman di khong quan tim gi
dén sy bon chén ray riit cda Hale. Berkman néi ring IRS “khong c6
dji nhan sy dé loc ra dugc nhitng giao dich kidu nay”. b€ dam bdo
an toan, Berkman huéng dan Hale che diy cic giao dich bing cich
mua lai fluing chitng khéan da dudc “dau” vdi nhidng mic gia
chénh léch nhé.
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Cong viéc cda Hale la duy tri bang danh sach cda nhing vu
giao dich “dau” chitng khodn. Bang danh sach dugc biét theo cich
goi “bai dau xe”. Véi vai trd cia ching trong viéc giip Princeton -
Newport gidm thué, nhiing ngudi cia Milken tai Drexel Burnham
kiém dugc khodn tién 1di ma ho di cé dugc trong vige dinh gia mua
lai. Nhu mot phan ciia sy sdp xép, Princeton — Newport dugc tréng
doi sé thuc hign thuong vu thong qua Drexel va mua ¢ phidu thia
cua cong ty nay. Hale noi ring Princeton - Newport ¢ mét sy sap
x€p “dau” chiing khodn tuong tu véi Merill Lynch.

Hale 1& [am cho moi ngudi biét ring 6ng khéng mudn tham gia
vao viée dau ¢f phi€u. Vi viéc nay, 6ng ta bi sa thai.

Hale cé thé chi ra hai ngudi trong vin phong cia Milken c6
lién quan tryc ti€p trong vu ddu ¢8 phidu & Princeton - Newport .
Ho 1a Bruce Newberg va Lisa Ann Jones. Jones 1a dé&i tac cda Hale,
theo do6i nhing thuong vu 8 phi€u da dugc dau & Drexel. Newberg
la cdp trén cuda Jones. Hale néi ring Princeton — Newport ghi am lai
nhitng cudc goi cia doi tac theo quy trinh. Viéc nay nhim muc dich
luu lai nhiing hé so nhdm phong tranh nhing tai tiéng vé sau.

Vao mua Gidng sinh, ngay 17/12/1987, & Princeton ngudi ta
trang hoang cho 1& hdi doc theo nhing con phd cta khu vuc mua
sam trong thanh phd. Ngay gida thanh phd 13 mot toa nha theo kiu
thude dia. Nhiing nguoi qua dudng ¢6 1& khéng bao gid bigt dé 1a tru
s&¢ cda mot trong nhitng quy chéng rii ro thanh cong nhat trén the
gidi. Nhitng ngudi di dao mua sdm khong can biét dén. Princeton -
Newport khéng can sy quan tdm, it nhdt 1a cta tat ca cac thanh
phian ma né muén thiu tém.

Nhilng chiéc xe tdi dé lai trude toa nha. Bén trong ¢6 gin 50
nhan vién cia FBI, B6 ngdn khé va luc lugng chéng rucu, thudc 14
va hoa hoan. Tat cd déu dugc trang bi vii khi va 4o chéng dan.

Thang mdy cda toa nha dugc thiét k&€ khong phai danh cho ca
mot quin doan. Cac nhidn vién an ninh phai di theo ting nhém. Ho
ddy canh cia kinh budc vao vin phong hop tic. Ho trinh trat rdi
yéu cau nh@ng ngudi dang lam viéc tidp tuc & lai van phong cho
dén khi ho két thic cong viéc. Ho lyc loi ta dung hé so rdi bd
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nhing tap tai lidéu vao 300 chiéc thing. Didc biét ho dugc lénh truy
tim nhitng cudn bang ghi dm.

Khodng 9h50 t6i hém d6, gid Thai Binh Duong, Thomas Doonan
gd cia cin h$ cda Lisa Jones § Sherman Oaks, bang California.
Doonan gidi thiéu minh 13 m6t nhan vién lién bang. Jones md cuia
cho éng ta vao. Doonan bit dau hoéi nhing cau tap trung vao thuong
vu ndam 1985, thuong vu ma Princeton — Newport da ban ching
khodn cho Drexel va mua trd lai trong thdi gian tr ngay 31 dén ngay
35 sau d6. Puing nhu Doonan du doan, Jones van chua hay biét gi vé
vu bd rap & New Jersey. C6 ta thita nhdn cé tham gia vao thuong vu.

“Co c6 dau chitng khoan cho hg khéng?” Doonan hoi.

Jones tra loi: “Co”.

“Muc dich ¢6 phai 1a thu& khong?”

“Khong, khong phai” - Jones nhan ra mot cach mudn mang ring
c6 dang gip rdc r6i. C6 ndi voi Doonan ring ¢6 mudn gip luat su.

Phan ting cia Doonan 1a mét tiéng thd dai va néi: “Ching t6i
da hy vong ring c6 s& hgp tic vdi ching t6i trong cudc diéu tra
nay”, va d€ lai mot trat hau toa.

Jones khéng dam stt dung dién thoai cta c6, dé phong trudng
hgp né bi dat mdy nghe lén. C6 vio xe va lai dén mot budng dién
thoai d€ goi cho mot luat su.

Chao mu‘ng ban dén vdi thé gldl
cua sy gian tra

Phan ting dau tién cda Ed Thord khi nghe tin vé vu vy rap
la cho ring viéc nay vd nghia. Ong d4 theo déi chudi vu bit git &
phd Wall giéng nhu t4f ca nhitng ngusi khac. Vu dot kich dudng
nhu lai 1a cong cu lde cdng chiing cia Giuliani.

That dang ti€c, Regan khong thé cung cdp nhiéu théng tin lam
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cho Ed Thorp nhe nhém. Thorp gidi thich: “Ngudi ta chi néi chuyén
trong nhém cda riéng ho, va khéng noi ra ngoai, vi vay viéc nam
bat thong tin rdt kho khan. Viec ¢6 ging didu hanh mét lién doanh
du trong tinh hudéng nao cing rit kho khan.”

Hanh déng bao gio cling chitng minh dugc nhiéu hon 1 néi.
M#ét vai doi tac cia East Coast dd My khéi quy 15 triéu dé la My va
thay th& né - dudi danh nghia ctia vg minh.

Giuliani bat dau diéu tra d&n mét t8 chite lgi nhuin & Princeton.
Hale cho biét nhitng cuén bing ciia céng ty chi dugc giit khoang 6
thang. Nhung héa ra mot ngudi nao d6 da gid duge vai cudn biang
t thang 12/1984. Viéc “dau” chiing khodn thong thudng dién ra
vao cubi nam thué.

Cudn bang chita rdt nhiéu bing ching xac nhan 14i khai cta
Hale. Ching da chi ra thém Regan va mét thuong gia & Princeton ~
Newport tén 1a Charles Zarecki. Chiing ciing givp budc toi hai trong
s0 nhitng ngudi cia Milken tai Drexel Burnham, dé la Bruce Newberge
va Cary Maultasch.

Nhitng ¥ kién cda Berkman véi Hale dé xuét ring 6ng ta da
thdy viéc “d4u” chitng khoan nhu 1a tro roulette thug. Ho dang dat
mot canh bac ma trong d6 tién danh dum thu& dd nhiéu dé hoan
toan gitip ho tranh khéng bi budc toi. Tuy vay, khéng phdi tit ca
viéc ddu ¢ phigu déu vi muc dich thué. Nao nam 1985 Princeton —
Newport da ddu vai ¢6 phi€u & cong ty db choi Mattel. Mdt nha
budn § Drexel ban ¢§ phi€u Mattel cho Princeton - Newport véi diéu
kién dua ra trude la 6ng sé mua lai v8i gia 20% 13i. Viéc che day lai
sudt tai chinh clia Drexel & Mattel din dén sy mau thudn 1ai sudt loi
nhuén, d6i véi Michael Milken, viéc ndy gitp Mattel gy dung lai
ngudn von.

Drexel cling dua ra dé nghi vé trai phi€u chuyén d8i cho mat
céng ty d Minneapolis tén 1a C.OM.B. S trai phi€u nay dung dé
mua cdc san phdm khéng lién tuc ma trén thuc t& 1a khéng mua gi,
réi sau d6 bén lai ra bén ngoai vai gia hai. Drexel muén Princeton —
Newport giip ddy gid <6 phiu cia C.O.M.B xuéng.

Theo mot trong nhiing cudn bang, Robert Freeman dé cap dén
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mot chuyén di gan day ti thanh phd Atlantic dén Zarzecki. Ong phan
nan rang “Khong con vui vé gi nita. Téi nghi minh da lam viéc trong
linh vuc nay qua ldu. Toi da quen voi viée diing ngay trén bg vuc”,

Mot cude dam thoai khic ghi lai mét vy giao dich dau ching
khodn gifa Zarzecki va Newberg, trong dé Newberg néi “Anh la
mét ngudi khong thanh that”.

“Chinh anh da day toi diéu d6 ma,” Zarzecki phdn dng lai.
“Hay nghe day, thing Ga tdy. Chao mung anh dén vdi the gi¢i clia
nhitng ke gian tra”.

T8i hau thy

Vo thai diém xay ra vu vay rdp & Princeton - Newport,
Ciuliani dang chudn bi thay d6i sy nghiép. Thugng nghi si dang
Cong hoa & New York, ong Afonse D’Amato da khan khodn moi 6ng
vé lam viée cho minh d€ chdng lai Daniel Patrick Moynihan. Nhu
mot thuong nghi si, Giuliani néi véi The New York Times: “To1 nghi toi
sé lam rdt tot. Toi khong hé nghi ngs khd niang clia minh, t6i ¢ thé
lam viéc d6 theo mot cach d6i méi va sang tao.” Mot vai tudn sau,
ong it lai 16i néi: “Toi khong thé di try khi t6i chdc rdng ¢§ ngudi
ly tudng ndi nghiép minh”.

M&i quan tim I6n nhdt cia Giuliani 1a viéc diéu tra & phd
Wall dang din chim xudng. DS&i v6i éng, viec két to6i Michael Milken
la mét thanh tuu cda dng trong vai tro fudt su Hoa Ky. Chirng nao
ma ngudi k& nhiém 6ng ¢on tiép tuc theo dudi cac vu kién, Giuliani
c6 thé dya vao thanh tuu ndy trong sudt quing doi con lai.

Nhung khong phai méi ngudi k€ thita tiém ndng déu chia sé
long nhidt huyét nay cia ong trong viéc khéi t6 nhitng vu an den toi
& phé Wall. Trong vai tro ngudi ¢§ van cda Giuliani, Y Amato da
tién cu luat su riéng tén 1a Mike Armstrong, d& tim kiém sy thay thé
kha thi. Ung vién wu 4i cda Armstrong la Otto Obermaier: C3
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Obermaier va Armstrong déu 13 tic gid clda nhing bai bao trén
National Law Review, phé phan nhing chién thudt ndng tay cia Giuliani
chong lai cic cong ty ching khoian. Armstrong c6 ly do dé gii thich
diéu ndy: Obermaier dai dién cho Lowell Milken trong cudc diéu tra
Drexel. Dudng nhu tdt cd luat su ma Armstrong va D’ Amato nghi
rang phu hop dé€ thay thé Giuliani déu 13 ngudi dai dién cho nhing
ngudi lam vigc & Drexel hodc khich hang cua Drexel.

Thuc t&, Milken lam chi mdt t8 chiic gay quy cho D'Amato &
Beverly Hills. Cac chi ngan hang dau tu cda Drexel gép von khodng
70.000 d6 la My. D’Amato dd lam viéc trong ti€u ban chitng khoan
cia Thugng vién chuyén trich céng tic cdi t6 nganh chiing khoan
tim thudng.

Ngay 8 thang 2, Giuliani céng bd rang, cudi cung 6ng ching
nhan 10i lam viéc cho Thugng vién. “Rai khoi van phong nay ngay
Iic nay sé 1a mot sai 1am d6i vdi t6i”, ong néi, “bat k& tat cd sy cam
dd va co hdi nhu thé nao tit cidc van phong khac. Boi vi viéc nay sé
anh hudéng bat lgi dén cidc van dé rdt nhay cam dang tién trién.”

Sau khi dugc hudng dan khodng hai ngay bdi nhing lujt su
bién h¢ do Drexel cung cdp, Lisa ra trude phién tda vao ngay 11/01/
1988. Co ta yeéu cAu co thém thdi gian d€ chuan bi. Diéu nay dudgc
chdp nhén. C6 ta quay lai hai ngay sau d6. Ngay lap tdc ¢d s dung
ban Hién phap diéu chinh ldn thd ndm.

Chinh phu di sing sang cho diéu dé. Ho ban cho ¢6 ta dic n
va budc 6 dua ra ching cif. Jones phit nhén, cho ring da khong xay

ra bat ky vu “dau” ¢6 phi€u nao.

Lisa di khéng biét ré'mg, chinh phu dd cé nhiing cudc thdo
ludn vé viéc dau chung khoan thong qua cude biang. Trong sudt gis
nghi, mét luat su khdi t6 cdnh bao luat su bién ho ciia Jones ring
than chi cia 6ng ta dang mao hiém véi 18i khai gid. An xa ap dung
cho nhing t6i da pham trudc dé - chi khéng phai cho viéc néi déi
¢ phién hoi thim nay.

Bruce Baird mdi James Reagan vao vdn phong 6ng ta dé nghe
cudn bing. Baird hy vong bdng chitne ti cudn bing dé du dé Regan
chitng minh trudc toa ché‘u’ng lai Milken v§ Freeman.
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Regan thé hién su chéng d6i qua <3 trang phuc va hanh dong.
Ong ta mic dé thudng nhat va doi mot ma 1usi trai, trén dé.c6 dong
chit: Shit happen. Regan nghe cu¢n bing ma khéng hé bifu 16 chit
cam xic nao.

Mot trong nhing doan hoéi thoai trong cuén bang da lam cho
Newberg va Regan tranh ludn git gao vé viéc “dau” Mattel. Newberg
néi v6i Regan rdng: “Téi dd mang dén r4t nhidu ching khoan cho
anh, trit phi anh khéng nhan ra. Téi da tinh chi phi cho viec dé”.

Regan dép lai, “Nhiing gi trong quyén s6 ké toan t6i mang theo
chinh la s& chitng khoén cda anh”. Néi cach khac, Drexel di dau c8
phi€u cho Princeton - Newport, va bay gi® Princeton — Newport bdt
dau st uu 4i bing viec “dau” c8 phifu ciia Mattel cho Drexel. Trong
khi su trao d8i 6 thé nghe c6 vé khé hi€u, né minh bach hon nhiéu
$0 v6i nhing vu ma mét céng td vién thudng hy vong. N6 sé gay 4n
tuong cho béi thAm doan.

Regan khéng ¢6 gi nhiéu d€ néi va bd di. Bsi vdi be ban, 6ng
lam ré6 mét diu ring 6ng khong phai la ké phan boi va chiing thuc.
Freeman da tung la ban cing phong cia 6ng thdi di hoc va Milken
la cfng sy lam an cla ong trong mot thoi gian dai. Khéng doi nao
ong Ay lai bi két an 13 ¢6 t6i. Sy budc t6i qua phitc tap d€ hoi thim
doan ¢6 thé hiéu.

Thorp nhin duge mét cudc goi ti¥ nhém céng t& vién. Ho
mudn 6ng dér diéu trdn & New York. |

“Néu lam chiing, t6i s& sit dung ban hién phap didu chinh lin
ndm”. Thorp néi. Cau trd 16i cia cong t6 vién la: “Tai sao chiing téi
kh6ng qud ngac nhién nhi?”. Van phong luat su My da khong thuc
thi hanh déng tryc tidp nao hon dé chéng lai Thorp. “Ly thuyét cia
téi trong viéc sit dung “ban Hién phdp hiéu chinh 1an nam” 1a t6i
khong bi€t gi ca”. Thorp néi rang: “Téi khéng cé bdt ky mit néi nao
nhung c6 rit nhiéu mat chim. Mat chim 1a t6i c6 thé d3 giy thém
nhiéu nguy hiém cho cédc bi cdo, va ho c6 thé budc t6i sai cho toi
nhdm trd tha cho viéc dé. Quyét dinh khéng ra didu tran chi la mot
phép tinh than trong”.

Gilta mua hé ndm 1988, Giuliani ¢6ng b6 ring ong dad sip x&p
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nhitng 18i budc toi theo luat RICO trong vu Princeton — Newport.
Pay 1a lin ddu tién luat vé pham t6i c¢6 t6 chitc dugc ap dung
chéng lai mdt cong ty chitng khoan. Tai mdt trong nhing cudc hoi
nghi thudng xuyén cia éng, Giuliani kién tri cho ring “Viéc st dung
RICO chéng lai Princeton — Newport khéng phéi la viéc “tiép can
mot quyén tiéu thuyét”, va duge sd dung khi ta tin tudng vao quy
mé 16n ciia vu pham phap ma ta dang khdi t6”.

Theo Paul Grand, luit su bdo chia cho Charles Zarzecki 8
Princeton — Newport d4u tién Giuliani di dua ra mot t6i hau thu.
Ong ham doa sé lap hd so budc téi lam &n gian déi tra hinh trt phi
¢6 it nhét hai vién chifc cda Princeton — Newport ra diéu tran trudc
chinh phu trong hai vu diéu tra dang dién ra khac.

“Anh phai la mot thing khe”, Grand néi, d€ khéng biét dugce
ring 6ng ta dang noi vé Michael Milken va Robert Freeman.

Sau dé, Giuliani phat bidu trén The Wall Street Journal ring Ong
chua tirng dua ra bat ky 10i dé nghi nao nhu thé.

Luat su bién ho Jack Arsenault ciing trinh bay ring, Baird néi
v&i ong ring chinh phi khéng c6 chit hing thia nao véi viée céo
budc Princeton — Newport - tit cd déu la Drexel Burnham. Baird
hinh nhu di néi ring: “Né&u anh hgp tic, didu dd that t6t. Né€u anh
khong hop tac, ching t6i sé ngéng dudng anh trong bdt cf linh vie
nio anh mudn tham gia.” Cau néi nay cing xudt hién trén t& The
Wall Street Journal cing v&i 131 pht nhan cia Baird cho ring ong
khéng hé néi diéu do.

Do RICO chua tiing dudc sd dung d€ chong lai cong ty ching
khoan, hiéu quéa chinh xdc cia né khéng ré rang 1ldm. Ligu chinh phd
chi c6 quyén dong bing tai sin cuia nhing ngudi bi bude toi hay cua
i nhing ngudi khong bi truy td cling nhut nha dau (? Diéu nay dan
dén nhing lo ngai vé viéc chinh phi s¢ nitm phong tai san cia quy
hién tang & Dai hoc Harvard hay quy huu tri cia Wayerhacuser. Tuit
st cua Reagan, Theodore Wells, cho rang viéc st dung RICO 1a “dang
507, RO rang, Regan bi sit dung nhu mét con t6t trong mot van cd 16n.

DE ciu khin su tham gia cia RICO, can phdi chiing minh rang
cé nhing ddu higu chi ra viéc tén tai nhing hanh dong pham téi.
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Chiing < t6t nhdt ma chinh phd ¢6 chinh 1a sy hién dién cdia nhing
cudn bang cho tdi thing 12/1984. Dudng nhu viéc phéng doan mot
vu dau chitng khoan da dién ra & nhitng thoi difm nao dé 1a rat
hop 1y nhung gid thuyét thi khong phai 1a chitng cd.

Vin phong cua Giuliani khdm phd ra nhing t6i trang cia
Princeton-Newport 1a gian lin thu&, gian lan thu t va gian lan dién
tin. Ho khdm phd ra duge ring Princeton - Newport di v6 tinh bao
cdo mot vai con s6 vé muic thu nhip cao gdp hai lin trong t§ khai
thué vao nam 1985 va 1986. S6 tién duge phéng dai 1én dén gin 4
tridu do la. Vu dau chitng khodan tai thoi di€ém phét hanh ra da tao
ra 13 triéu do6 la thu nhap du s6 tién da duge gidm. L3i ké toan
khéng lam giam di su nghiém khdc cda 101 budc ti, nhung né lam
cho nhing ngudi lam thué & Princeton - Newport tréng nhu mot
bang dang bit khd xdm pham. Sau dé quy ndy ndp don xin dugc
hoan thué& dua trén s6 tién nop 16.

Did c6 vai 13 don thdi vé chuyén Regan bé viéc trirde khi tén
6ng dugc thanh minh mdt cich ré rang. Hai d6i tac khong dat dugc
thda thuidn chung. “Theo t6i thi anh ta sg hai v&i ¥ nghi ring t6i sé
bién mat cung vdi cong ty clda anh ta ma khéng cé cach 1dy lai
duge”. Thorp néi. “Anh ta khéng hi€u ti, vi vy anh ta khong biét
rang d6 1a hanh déng khong bao gid xay ra”.

Trong khi dé, “man ddc tiu” cda Giuliani kha 13 nguy hiém
cho viéc chuyén thanh man ddu khau cip d6i. SEC ti€n hanh mét
cude difu tra song song vé cic giro dich ndi gidn. Cac chiing cit
chéng lai Levine va Boesky 1a nhitng cong viéc dai ding cia SEC
doi héi phai mat nhiéu cong di téi di lui. Vao cudi thdng 7, nhan
vién ctia SEC, Cary Lynch goi cho Giuliani va c6ng b6 ridng 6ng sin
sang hanh dong chéng lai Mitken.

Giuliani v6 ciing sing s6t. Ong néi véi Lynch ring néu SEC lap
hé sd, 6ng sé ding vé phia cac bi don va dng hd viec bai bd vu kien.

Lynch rat sidng sd. Sau khi Giuliani binh tinh lai, 6ng kiém
nghiém lai ban than. Khong, di nhién 6ng khong pha hdng vu kién
ma SEC dang theo. Lynch déng ¥ chd dei lau hon mot chiit.

Nhing 15i budc toi chinh thic da gidp Drexel ¢6 quyén dugc
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xem cac ching af cla chinh phi. Giuliani tin ring, viéc nay sé giam
duge vién cinh sé& c6 thém mot vai ngudi thin can vdi Milken sé
tham gia lam chitng nhim chéng lai 6ng ta. Didu nay c6 nghia 1
chinh SEC chut khéng phéi 1a vin phong luat su My didu khién duoc
sy chi ¥ cia cong ludn. Giuliani dang nghi dén cudc dua vao chiic thi
trtdng New York. La ngudi cda Dang Cong hoa trong long mot thanh
phé tu do, éng duge hudng nhidu loi the vé chinh tri trong cudc tranh
i vOi vai trd cda mét ngudi da “lam sach” phd Wall,

Vao ngay 1/8, chinh phi cho chay cugn bang cia Princeton —
Newport trude su chiing kién cda Lisa Jones va luat su cia <8, Brian
O'Neil. Ngay tiép theo, O’Neil viét mot 14 thu néi réing viéc nghe cuén
bing da gidp Lisa nh¢ ra nhidu thit. C6 da tham gia vao cac vu giao
dich va chiing la mét phin ctia k& hoach trén thué. Co da thio luin
chuyén nay vdi it nhat 1a moét nhan vién tai Princeton — Newport.

Giuliani cam thdy viéc ndy da qud tré dé citu van tinh thé.
Ong tuyén bd ring viec khdi t6 Jones vi t61 khai man sé& vin duoc
tep tuc.

Gan cudi thang 8, mot phién hoi thdm quay lai viéc budc t6i
theo ludt RICO vdi Regan va bdn ngudi khac & Princeton — Newport
1a Jack Rabinowitz, Charles Zarzecki, Paul Berkman va Steven Smotrich.
Bruce Newberg, von trudc day 1a “mét con busn” ciing bi khdi t6.

Trong khi Thorp khéng bi két an véi bat ky tdi danh nao thi
quy chéng rii ro cda 6ng bi anh hudng nghiém trong. Viéc bi két toi
theo ludt RICO dang l& m& 4n hién, va vi thd ma céc nha diu tg
mudn rit khdi quy. Vao thang 12/1988, Thorp va Regan giai tian
lién doanh. Céc chiic vu duge bai bé va tién bac quay trd lai véi cac
nha dau tuw.

Di nhién Thorp cing nhan thic duge ring quy cua ong phai
chiu thué khd cao. Ong néi ring éng khéng biét gi vé vu vin déng
c6 phigu va vigc “dau” ching khoan d€ phi héng cac yeu cdu vé tin
dung. Ong d6 18i ring tinh cinh trén xay ra bdi vi lién doanh hoat
dong khong thda ding. “Chiing t6i da khong thuc sy gin két tat nhu
nhitng con ngudi,” - Ong n6éi vé ban thin minh va Regan. “"P¢ ¢6 lé
la mot vet mit trong mot toa dinh thy. Néu t6i nhan ra tit trudc ring
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nhdng hanh dong dang dién ra a4y tro trdo hon, gin gii hon rat
nhiéu v&i nhing mai lién hé ma t6i khéng dém nghi dén thi toan b
nhing viéc nay di khong xdy ra.”

Nhiing ddi tac cda Princeton - Newport
1969 - 1988

D vsi nhidu nha quan 1y danh muc dau tu, s¢ lidu luu trd
sudt 19 nim hoat dong clia Princeton ~ Newport c¢6 tinh quyét dinh
d6i voi viee quan 1y diéu hanh. Mot d6 la ddu tu vao quy tai thoi
diém gdy dung hoat dong kinh doanh nam 1969 sé ting trudng dat
dén 14,78 dé la tai thoi di€ém quy chdm dit hoat dong vao ndm
1988. Hon 19 nim, ty sudt lgi nhudn kép trung binh hing nim
khoang 15,1% sau khi trit chi phi. Cong ty S&P 500 trung binh hang
nam dat 8,8% lgi nhudn trong cing mot thaoi ky.

Lgi nhuan vugt troi chi A mot phin cla cau chuyén. Mot vai
ngudi khac con dat duge lgi nhudn cao hon trong nhitng khoang thdi
gian tuong dé&i dai. Quy chdng rii ro cda Geogre Soros da vuot dinh .
lgi nhuan cda Princeton - Newport mot cach khiém tén. Berkshire
Hathaway cua Warren Buffett dat lgi nhudn trung binh hon 25%
(trong khi Thorp phdi dat khodng 20% loi nhuén d& nhuong lai 15%
cho nhitng nha dau tu cda 6ng ta. La mat tap doan, Bershire Hathaway
khéng tinh chi phi nay).

Sy khdc nhau 1a & chd lgi nhudn cla Buffett va Soros khéng 6n
dinh. D% léch tiéu chudn cia lgi nhudn & Princeton - Newport vao
khodng 4%. Biéu d6 lam cho quy it thay d6i dot ngét hon rat nhidu
50 v6i ban thin cia chinh thi truong chitng khoan. S&P 500 da giam
hon % gid tri cia né vao nim 1974 va dinh di€m cda sy sut gidm
dién ra vao ngay “thd Hai den t&i ciia ndm 1987.”

Mot biu d6 1gi nhuan cda Princeton - Newport trong khoéng
hé giéng nhu bifu dé diy kinh hai vé sy gidu ¢ ngay cang ting cla
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nhiing ngudi cdc cude Kelly: Thong qua sy da dang héa, vdi vi tri
nhé bé § Kelly va tri€t 1y vé viéc pham 16i ¢6 sy cdn trong, Thorp c6
duge sy tang trudng theo mil s6, bac bd sy dénh d8i theo quy udc
gitta lgi nhudn va sy mao hiém.

Danh bai thi trudng
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Su két thac

Ths’mg 1/1989, Giuliani tit b6 c6ng viéc cia minh tai Vin phong
luat su My d€ tr& thanh thi trudng thanh phd New York. Hai thang
sau d6, vy an dau tién ¢6 lién quan dén Princeton — Newport bi dua ra
xét xu vdi bi cao 1a Lisa Ann Jones. Nhan ching duy nhit cia vu an
nay la William Hale v&i nhiing 161 k& chi ti€t va déng tin cay vé
nhitng gi 6ng da chiing kién. Ong ta k& rang, cho dén gita nam 1985,
Princeton — Newport da mua lai nhiing chiing khoin da dugc dau véi
gia da dugc trd cdng thém chi phi. Sau d6, Berkman chi thi cho Hale
“thém hodc bét mot khodn chi phi 5% t géi gida mua lai” d& lam cho
viec dau chiing khoan it r6 rang. Piéu ndy 6 nghia 1a Princeton —
Newport dang ng tién Drexel hodc ngugc lai. Hale néi ring danh sich
“bii dau xe” dugc phan phét cho Regan, Berkman, Zarzecki va Smotrich
va tat ca van phong Princeton. Hale dianh ddfu moét danh sach céc
cong ty ma c6 phifu da dugc dau bao gém: Sony, American Express,
Transco Energy va Pulte Home Corporation.
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Hale k€ lai: “Regan bao t6i ring viéc dé 1a pham phap.” Berkman
thi bdo 6ng “ditng nén lo ling ma hay thoai mai.”

Lisa Jones da rdi khoi gia dinh minh & New Jersey vao nam 14
tudi. Gid v& rang minh la mot ¢6 gai 18 tudi, c6 tim duge mdt cong
viéc & Drexel va mét can hd. Va trong nhiing cudc tranh luin khép
kin, 4y vién cdng td Mark Hanson vén cho rdng Jones da néi déi vé
noi sinh, hoc vén, tudi tic cing nhu tinh trang hoén nhan cia minh:
“mét chudi dai nhidng 101 néi d6i dd dyng nén mot cau chuyén phiic
tap vé& cudc ddi co Ay”.

Va moi chuyén sau cting dugc phoi bay ra anh sang rang Jones
da ndi déi khi ¢6 phd nhan viéc dau ching khodn van tiép dién.
Jones bi budc 1a ¢6 tdi. Benito Roman, ngudi k&€ nhiem Giuliani, da
ching minh ring chinh phi dd chdp nhén cac 18i khai man cia 6
“mét cach rat nghiém tuc”.

Jones da dude trd tu do véi mite phat 100.000 d6 la va phéi tham
gia qua trinh tri liéu tAm than dudi sy ¢8 van cia luat su riéng.

Cac bi cdo cia Princeton — Newport tiép tuc duge dua ra xét xi
vao thang 6/1989. Vu dn dudc xét xd moét cach céng khai, réng rai vi
day dugc xem 1a vu xét xit Milken, t&n dau sé trong toan bd vu an.
Mot cuu dy vién hoi déng IRS da sin sang thay mit cho Princeton ~
Newport lam ching. Day qua 1a mdt van dé t€ nhi, vi nhiing thay déi
gan day vé luat thu€ cia Qudc hoi Hoa Ky da lam cho ca hai phia cda
thuong mai bdo hd duge xem 1a ngin han. ThAm phéan cho ring quan
difm cda cyu dy vién IRS s& lam anh hudng dén phan quyét cia béi
thdm doan nén da khong cho phép dy vién nay dudc lam ching.

“Toi khong ¢6 to1,” Regan noi vdi hoi thim doan. “Tdi hoan

L)

toan khdng gian lan trong viéc déng thué. T6i hoan toan vo toi”.
Cong 3 vien da vach tran nhitng muu k& gian 1an trong thuong
mai cta bon ching. Thay vi mua lai toan bé ching khodn cing mot luc,
vdi cing mot gia, dam Princeton - Newport da pha vd giw dich va
thay déi gid. Ho da dua mot cudn bang lam chuing cho béi thim doan,
trong d6 c6 doan: “Chac miing cac ban dén vdi thé gidi ngam cla ti
dc”, vOi mot giong khong c6 vé gi 1a ty hdo vé nhiing gi minh lam.

Vao ngay 31/07, bdi thdm doan dd két 4n cdc bi cdo véi 63
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trong s& 64 tdi dua ra xét xu, bao gém cd tot lbda dao trong kinh
doanh. Regan bi tuyén 4n 6 thiang tii va mo6t khodn tién phat 325.000
dé la M§. Céc hinh phat nay déu nhe hon nhiéu so vdi muc khdi t&
ban ddu. Vé phin minh, vi thfm phdn néi 6ng dinh tuyén phat
Regan 3 thdng ta nhung cudi cung lai ting gdp do6i thdi han vi 6ng
che ring Regan da néi d6i trong phién toa.

Thorp dung mét tdm bia vdi hinh Rudy Giuliani & van phong
Newport Beach clia minh. Va 6ng phat biéu trén t& Business Week
rdng: “Khi mot nita lanh dao ctia céng ty ban bi két an, didu nay
ching giup ich dugc gi cd”.

Vao thang 03/1989, Michael Milken bi truy t8 vé t6i buén ban
lita ddo va gian lan trong gia chitng khodn. Mot nam sau, 6ng bi két
an 6 toi lién quan dén lita ddo chi phi v8i mén tién phat 600 tricu do
la va 10 ndm tu. Cung théi gian d6, Drexel Burnham dang trén bg
vuc pha sdn va sup d6 vao nhing nam 1980. Vao thing 06/1990,
Martin Siegel cing bi phat hai thang ta vi t6i ddng 16a. Boesky dugc
tra tu do vao thing 12/1989. Sau hai trong ba ndm béc lich trong tu,
han gidng nhu mét mé t3 tai hai vé Chia vdi bé rdu quai nén ram
va mai t6¢c xam dai chdm vai.

Regan va cdc bi don khac cua Princeton — Newport da tim cach
khang 4n. Va ching di thanh cong. Sau tdi danh duge g& bé. Khéng
¢4 tén nao & Princeton — Newport phai vac ti. Tat cd chi phai mit
viéc lam, riéng Regan phai chi thém khodng 5 trieu dé la chi phi
theo luat dinh, phi khangg an va ca tién phat nita.

Ké duy nhat c6 thé thodt téi ma khong chiu bat aif t6n that nao
13 Thorp. Tuy nhién, khéi tai sdn cda hdn da bi kim ham bdi mot Iy
do ngdu nhién ring sy danh gid rdi ro mo6t cach cdn than cia hin
da khong thé ngin chan trude. Thorp nhan ra ring: “Nguy cd tai san
bi tin pha la rat I6n”. Cong ty c6 khodng 80 nhan vién, quan ly 272
triéu do6 la. Ca Thorp lan Regan dem vé Igi nhuan 16 triéu do la/
nam cho cdng ty. Su hop tic dau tu ciia ho dat duge mot téc do tang
trudng ding ké.

Thorp néi rang: “Chiing t6i dang didu hanh mét quy chéng rii
ro tri gia 5 hay 10 i mét cach dé dang”. Thorp dam chiéu: “Ching
t6i sé la nhitng ti phd”.
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Ngudi duy nhat ¢ pho Wall
khong phai la ké phan bdi

Viéc si dung rong rai luat RICO lam cho nhing ngudi than
can trd nén xa la. Trong mét phong tam giam nhd & Trung tdm gido
dudng c6ng dén tai Manhattan, “Tony mép” Salerno tinh ¢d gip
John Mulheren, ngudi quan ly danh muc ddu tu déng thdi 1a ngudi
ditng ddu mot cong ty chitng khodn sitng sé khdc & New Jersey,
Jamie Securities. Sau khi dugc tin Boesky da khai ra minh, Mulheren,
ngudi vita ngung dung chat lithi d€ chita ching bénh vui budn that
thuong, da véic siing va bi€n mat vdéi ¥ dinh 16 rang la mudén giét
ch&t Boesky. Pugc sy mach nude tir ba vg Mulheren, mot vi cinh sét
dia phuong ddy cdm thong di ngin Mulheren lai va dit anh ta vé
canh gid. Ong bi budc t6i hdm doa nhin ching trong mét vu an lién
bang. Van phong cda Giuliani dé xuat sé xem xét lai hé so néu
Mulheren thita nhan viéc dau ching khéan va didu trdn trudc toa
chéng lai nhitng ngudi khac. Mulheren phdn né tit chéi.

Mulheren va Salerno rdt hgp nhau. Mulheren lai phdi ti€p tuc
chita tri bang thudc va dén 14y lai dugc vé& ngoai tuong déi lich lam
cda minh. Salerno ngudng md sy 0 chdi cia Mulheren, khéng chju
ra didu trdn chéng lai ban bé dia minh.

Ngay trutée khi Mulheren duge chuyén dén mét vién tdm thin
sang trong & New Jersey, Salerno vd nhe vao lung 6ng: “Anh sé 6n
thoi,” - Salermo néi. “Anh 1a ngudi duy nhat & phé Wall khong phai
la ké phan boi”

“Nhung t6i khéng biét gi ¢3,” - Mulheren nhin manh. “Téi
khong ¢6 difu gi xdu d€ néi véi ho hét.”

“A, vang,” - Salermo vita néi viva ddo mit. “Pung.”
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Nguti dan 6ng ghi dau ngva

Déng mau cd cugc chdy trong gia dinh nha John Meriwether.
Tt khi con bé, 6ng da hoc cach chai bai xi dach t¥ ba minh va duge
phép dit cugc trong cac ki dua ngua hodc cac tran dau thé thao. DE
cd cd sd ddt cugce, John ludn theo déi cai ban du bdo thai tist d€ bist
cdp gid § sdn Wrigley rdi dua vao dé ma quyét dinh dit cugc.

Sinh ra & Chicago vao nam 1947, Meriwether 12 mdt cau bé
sang da va c6 nang khi€u todn hoc, duge day db tir bé bdi cac giam
muc. Nhd gianh duge mét hoc bong danh cho cac cau bé thu gom
banh & cdc sidn gén, ciu theo hoc trudng Pai hoc Northwestern.
Meriwether gidng day moén toan § truding trung hoc dude mdt nam,
sau do ldy bang kinh doanh & trudng Pai hoc Chicago. Cong viéc
dau tién cda Meriwether sau khi ra trudng 14 mua ban trai phiéu
chinh phu & Salomon Brothers, New York. Truéc Milken, trai phiéu
la thit kha té nhat, va trai phi€u chinh phu [a té nhat nhat. Khi d¢,
thanh phé New York dang sdp v& n¢ trai phi€u. Thi trudng trai
phi¢u khing hodng, va hét thdy céc trai phigu chinh phd déu bi
thiét hai. Meriwether li ludn riang nhiing thiét hai v& tai chinh &
New York khéng lién quan gi d€n tin dung cda cdc chinh quyén
thanh phd tuy tri & noi khac. Do d6 6ng da mua céc trai phigu chinh
phu véi gia hoi va mong dgi ching sé tang gia trd lai. Va khi moi
viéc xay ra nhu du dodn, bdng nhién Meriwether dugc xem nhu mot
thién tai.

Vao nam 1977, Meriwether ldp ra Tdp doan ching khodn
Salomon. Tap doan-nay kinh doanh ching khéan trai phi€u va dé 1a
ngudn Igi nhudn Idn nhdt cda c6ng ty. Ngudi dan éng hay ngai
ngung ¢6 tén la Meriwether da chiém duge mét phan tiéng tim

~trong cudn héi ki ndm 1989 cia Michael Lewis véi tya dé “Liar's
poker” (Quén bai xi phé ciia ké néi doi). Meriwether chinh 1a ngudi gianh
phdn thing trong trd xi phé gian lan ddy rdi ro véi vi chd tich
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Salomon la John Gutfreund. That ra thi Meriwether thich dua ngua
hon. Ong thudng dén cac cudc dua ngua & khu da't rong 68 miu ciia
minh & Bic Salem, New York, hodc dén trudng dua Belmont. D&
phong tranh rdi ro cho nhing trin ¢4 cuge duge thyc hién mdi ngay,
Meriwether mang theo mét chubdi trang hat trong va-li.

Meriwether rdi Salomon Brothers sau mét cudc cai t6 do xi-
cing-dan trong d6 ban thidn Meriwether dudng nhu khéng hé lam
sai trai diéu gi. Ong quyét dinh thanh lap mot quy chdng rai ro.

Do 1a thdi diém thich hgp dé thuc hién c¢ong viéc nay. K& hoah
dai han cia Princeton-Newport da thuyét phuc duge nhiéu nha déu
tur giau <6 bang kha ning gianh phan thing trén thi trudng mic da
van chdp nhén rii ro moét cach ¢6 khoa hoe. Quy nay bat dau “ghi
diém” viao dau thap nién 1990. Trong s8 cic qui dau tu mdi nay,
cong ty quan li quy dai han cia Meriwether tr& nén ndi tiéng nhat.

Lan dau tién, Ed Thorp nghe v& quy cia Meriwether qua mot
ngudi ban. Ngudi ban nay biét mét vai ngudi dang viét phdn mém
cho quy nay vd noi vdi Thorp ring “Pay 1a mot vy dau tu t6t, chi
cdn ¢ 10 tridgu dé 1a anh ¢6 thé tham gia.”

Cing nhu nhiéu nhém chuyén gia quin 1y quj, Meriwether
hita hen mét muic lgi nhudn cao hon thi trudng nhd vaoe khoa hoc va
cac phAn mém. Bin than Meriwether ciing khong phai la cai diu
tinh toan hang nhdt. Thay vao do, 6ng tuyén thém gido su gioi.
Khéng mot gido su tai chinh nao ddng né hon Robert C. Merton -
ngudi von di ting tu van cho Salomon Brothers, bdi thé cho nén
Meriwether biét d&n 6ng. Merton déng ¥ tham gia. Budc tiép theo,
Meriwther tuy&n thém Myron Scholes. Nhu nha biao Roger Lowenstein
tiing noi, diéu ndy ciing gidng nhu d& Michael Jordan va Muhammad
Ali vao dau chung trong mét doi. '

Thorp quyét dinh khong d6 tién vao quy nay. Ong lo ngai ring,
Merton va Scholes tuy gidi nhung lai khéng 6 kinh nghiém Jdau tu
tién cia ngudi khac. Do ring Merton la nha phén tich tiéu chudn
Kelly gidi chi sau Samuelson, song diéu nay cting khong gitip ich gi.
Thorp ciing tiing nghe vé Meriwether 12 mot ngudi “dan 6ng ghi dau
ngua”. “Van dé dang nai la, 6ng dy la mot ngudi ham diu tu nhung
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~ chua chic la lugng dau tu cia 6ng Ay lai diing”, Thorp nhd lai. “Khi
gap rdc réi, néu moi thit déu khéng nhu ¥ thi 6ng 4y cang dit cuge
nhi€u hon. N&u moi thit vin ti€p tuc bat loi, ong dy lai ti€p tuc cuoc
nhiéu hon nia.

Vifa dn cudp vira la lang

Qu;? quan ly v&n dai han (LTCM) la quy déu tién huy dong
dén cd ti d6 la. Quy nay da lén k& hoach kifm duoc 30% lgi nhuin
rong hang nam sau khi trit cac khodn phi - muic t8t hon so véi miic
ma Princeton-Newport di ting thuc hién duge. Cic cdng su cia
LTCM ddi tinh 25% lgi nhuan (trong khi muic théng thudng la 20%)
cong thém 1% tai sdn dau tu mbéi nim. Nhing nha ddu tu giau 6
va hao nhodng khic thi lai khong bdn tim mdy dén chuyén nay.
Trudng Dai hoc Harvard da ting dau tu tién vao Princeton-Newport
gi® cling ddu tu vao LTCM. Nhitng nha d4u t cda LTCM bao gdm
nhiéu thanh phin, tit Merill Lynch cho dén quy huu tri quéc gia
Kuwait, Ngin hang Trung Qudc (Cong hoa Nhian dan Trung Hoa)
hay dai ly moi gigi Mike Ovitz & Hollywood ..

LTCM nhanh chéng bit tay vio viée trong thdng 3 nam 1994.
Trudc khi nién lich nay két thic, cac nha dau tu di 6 duoge 29% loi
nhuan sau khi da trit di cdc chi phi.

Vao ndm 1995, lgi nhuan la 43% sau khi trit h&t chi phi. Nam
k& tiép 1a 41%.

bidy cling la nhitng nam thuan lgi cia thi trudng ching khoan.
S5&P 500 dat 34% vao niam 1995 va ting thém 20% vao 1996. Con
LTCM théam chi con vuot hon 9 va 21 difm so vdi nhitng khodn Igi
nhudn to 1én kia cua S&P 500.

Bam nha giau kéch xu ra sitc nii ni Meriwether nhén tién cda
minh nhung diéu nay khéng ¢6 tic dung gi. Quy khong nhin thém
céc khodn dau tu mdi. Khong it ngudi lidu linh d€ sd hdu duge mét
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phin nhé khéi tai san “néng” nhat cia phé Wall ma LTCM ban vdi
gia ching 10% cao hon gid tri tai sin.

Vao nam 1997, LTCM ¢6 dugc mitc lgi nhudn 13 17% sau khi
tri hét chi phi. Diéu nay that tuyét va¥i néu chifu theo bat cd tidu
chudn hdp Iy nao, nhung 1997 khéng phai 1a nam that su ly tudng.
Chi s6 S&P 500 ting vut 1én 31%.

Vao thang 10 nam 1997, ngudn vén quy da phat trién nhanh
nhu ndm tt $1,2 ty 1én dén $7,1 ty. Sau k&t qua nam 1997 khong
miy thanh cong, Meriwether quyét dinh tra lai tién cua mét s6 nha
dau tu v8i hy vong la sé ddy manh hoat ddéng kinh doanh trong
tuong lai. Tap chi Fortune tuong thuat lai rdng “nhiéu ngudi phan
d6i, va it nhdt 12 mot ngudi chéng d6i qua di doi dén ndi LTCM
danh phdi gitt nha dau tu dé lai”. Pén cudi thing 12, ngudn vén
cia quy giam xudng con $4,7 .

Chién luge mua ban cia LTCM 1a bi mét. That ngac nhién khi
biét Meriwether di huy déng dugc bao nhiéu tién bac trong khi
chang ¢6 thong tin gi dugc hé 16 vé nhiing gi ma ong du dinh sé thuc
hién. Chi ¢6 moét thit duge hé 16 ra: LTCM  sit dung luc don bdy
trong tai chinh. DS chinh 1a cach ho 6 thé dat duge cac khoan lgi
nhudn t6t hon muc 1gi nhuén thi trudng tir mot thi trudng gin nhu
higu qua.

Nhing ngudi ting ho thuyét thi trudng hiéu qua thudng cho
phép nhitng khoan dinh gia sai nho nhd tang lén va kéo dai bdi vi
chiing qua nhé ddi véi bdt ait ai d€ ban tam. Cac chi phf giao dich ¢6
thé ngén hét bat cit khoan lgi nhudn nao. Chién luge cia LTCM la
sit dung lyc don bdy tai chinh d€ nhin cc cd héi dat nhitng khodn
lgi nhuén nhé nay lén gdp nhiéu lan.

Paul Samuelson cho biét ring 6ng dd cam thdy nghi ngai vé
LTCM ngay tit khi mdi nghe vé& né. C6 vé nhu ring quy nay dang
ddt qud nhiéu niém tin vao mé hinh dudng di ngiu nhién. Phuong
phdp don bdy tai chinh khéng cho phép bat cii sy khéng ddng nhat
nao giva ly thuyét va thuc tién. Tuy nhién, Myron Scholes vin sin
sang dam nhan vai trd ngusi chio hang cda quy chéng rii ro nay.
Trong cdc budi thuyét trinh trude nhdng nha dau tu tiém ning,
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Scholes néi ring ho dang thu gom nhdng déng tién ma khéng ai
khéc ¢6 thé thdy duge. Ong cho ring minh cé thé thau tém dugc bat
cit dong tién tudng tudng nao ra khéi hur khéng.

Nguyén tic kinh doanh c6t 161 ctia LTCM la thuong mai hoi tu,
tuic 1a kinh doanh chéng rdi ro trong ngan va dai han, cach thitc ma
nhiéu quy khdc ciing thyc hién. LTCM thién vé& trdi phiéu chinh
phi, linh vitc ma Meriwether da ting thanh c6ng & Salomon Broth-
ers. Mot hinh thitc mua bin dugc biét dén la “thinh hanh va khéng
thinh hanh”. Mot trai phi€u kho bac My mdi toanh 6 thai han 30
nam dugc coi la “thinh hanh”. Né tri gid $10.000 va rat phu hop véi
nhing nha dau tu chi cin cac khodn lgi titc chi tra sau mdi nita nam
va khoan tién ddu tu $10.000 ban didu dugc hoan trd sau khi trai
phi€u ddo han. Mot trai phiéu c hon ma cac khoan Igi tic dua trén
lai sudt da dugc chi tra vai lan thi khéng con thinh hanh nda. Gia
ca thi truong cda loai trai phi€u cii nhu thé phu thudc vao rat nhiéu
nhan t6, ma quan trong nhdt la ti 1& 13i suat hién hanh. Meriwether
dd nhan ra ring so voi cac loai trdi phidu méi phat hanh, khi mua
trai phi€u ci, ban hoan toan ¢é thé trd gid duge. Cing nhu khi ban
mua xe hoi, ngudi ta phai trd khodn tién I6n cho nhiing miu xe mdi
cau. Nhung mdt khi ban da 1di xe ra khoi xudng- cling nhu mot khi
trdi phi€u tré thanh trai phifu ci cia nam trudc dd - thi chiéc xe
hay trai phi€u iy bi rét gid manh.

Ngudi cia Meriwether mua céc trdi phi€u ci va ban nhanh
nhing loai trai phiéu mdi. Sau d6 ho chd cho gia cia hai loai trai
phi€u twong déng nhau. Dén mot Wic trai phidu méi sé tréd nén cd
hon va mifc gid cia né tuong duong gia trdi phi€u ci. Khi diéu nay
xay ra, ho s& nhan dugc mot khoan lgi nhuin nho. Nhung cin cé
nhing bién phdp don b4y tai chinh dén bién né thanh khoan lgi
nhudn cao ngdt ma ciac nha dau tu mong doi.

Nam 1996, mét trong s6 nhing nha dau tu LTCM da trao doi
qua dién thoai vdi nhiéu déi tac. Nha diu tu nay hoéi xem chinh xac
la ho nhan dugc bao nhiéu lgi nhudn tiy mét dé la. C4u tra 1oi 1a 67
diém. 1.gi nhuin 1a 0,67%

Nha diau tu vao LTCM nay ciing biét ring quy nay da st dung
bién phap don bdy tai chinh dé ting loi nhuan 1én 30 lan. T mot dé
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la cda nhd ddu tw, quj ndy muon thém 29 dé nda. Didu nay ¢6
nghia 1& nhinrg gi quy dau tu dat duge gdp 30 lan t8ng 1oi nhuan.
Sau khi chi trd cdc khoadn vay, ¢on lai 1¢i nhugn gip 30 1in con s&
0,67% ctia 1 d6 la ban d4u, titc vao khodng 20%.

Mic da déng vai trd quan trong trong viéc mua ban quy dau tu,
Merton va Scholes déng vai tro khiém ton trong céc quyét dinh hing
angay. Cic nha dau tu vao quy chic chidn déu hiu ring khoéng mot
hoe gia chi gidi vé nghién citu nio lai duge ngdi & ban gidy va trao
ddi mua ban qua dién thoai. Va ciing khéng 16 14 nhiing nha diu tu
¢ tin hai nha kinh t& hoc ndi tiéng nay da tao ra cic mé hinh tai
chinh chi ti€t cia quy hay khong (that su 1a ho khong da lam dugc).

Mot budi thuyét trinh ngoai trdi ciia LTCM da duoc t6 chuc tai
cong ty bao hi€ém Conseco & Indianapolis. Nha giao dich ciia Conseco
Ia Andrew Chow di ngét I3i Scholes. Chow phédn d6i ring: “Khéng
th€ nao ¢6 nhiéu cd hoi dén nhu vay. Cic 6ng khéng thé 1am ra sd
tién nhu th€ trong nhing thi trudng ¢6 sy didu phdi cia nha nuéc.”

Scholes dap tra: “Ong chinh 1 nguyén nhan - bdi vi ¢6 nhiing
ngudi ngd nghéch nhu 6ng nén ching t6i ¢6 thé lam dugc.”

Di cung v6i Scholes 1a nhiéu nhén vién cda Merrill Lynch -
nhdng chuyén gia trong viéc huy dong von diu tu. Ho da di trudce
mét bude trong vigc thyc hién ¥ tudng uyén thdm &y, mét viec khién
sau nay Scholes sé phai héi tiéc. Mot ddi tac khac cda LTCM la Greg
Hawkins clng rdt hd hé. Conseco da khéng ddu tu vio LTCM.

T6i ¢6 mot linh cdm xqu vé diéu nay

Bien phidp don biy tai chinh lén t&i 30 14n nghe c¢6 vé rit 1on.
Nhung trong nhiéu trudng hgp khac ma quy ting gip. con s§ nhan
tham chi con cao hon thé, ¢6 th€ lén tdi v6 dinh. LTCM c8 géng hét
sitc d€ van hanh ci nht mot chuyén gia méi gidi bat dong sin, di
vao thanh ph6 ma khéng c6 mot xu dinh tii rdi lai mua bat dong
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san bang tin dung, va tac dugc mot vong chdy tién mit hieu qua,
tdt cd moi hoat dong déu khong bi thua 16. Khi ban khong bé tién tui
ra ma lai tim dugc mét lgi nhudn vé han. Hay diing hon 1a vé han
Am n&éu ma moi thit déu khéng nhu dy tinh.

Khi mot thuong gia mua bing tin dung, ban thin ching khoan
ciing giéng nhu tai sjn ky quy. Ngan hang hodc bat ¢ ngudi cho
vay nao khac cling ¢6 quyén s& hitu lai nhitng chifng khodn nay va
ban ching khi lam vao tinh huéng thua 16 nang né. Nhung vi cdc
loai ching khodn nay ¢é thé mit gia nhanh nén quyén nay vin la
chira di dé dam béao quyén lgi ciia ngudi cho vay. Do d6, ngudi di
vay thudng dugc yéu cdu phdi dit trudc mot khodn goi la “tién
coc”. N6 ¢6 téc dung gidng nhu tién dit coc khi mua nha. Khi ban
dadt coc 20% gia nhad, ngin hang sé yén tim rdng minh cé thé ban lai
tai san th& chdp v6i it nhat 1a 80% cim c6. Va két quad 1a ngin hang
sé khong bi 16.

Khi mua ban nhanh ciing cin mét khodn tién coc tuong ty nhu
vdy. Ngudi mua ban nhanh trén 1y thuyét ¢6 thé thua 16 mét khodn
tién khong gidi han. Do d6, tai san ky quy la cin thigt dé dam bao
diéu d6 khong xdy ra. Bdi vi moi giao dich ngdn va dai han déu bao
gdm mua ban nhanh nén doi hdi phdi c6 tién coc 1a mét phan tat
yéu ngay ca trong trudng hop khéng duing lyc don bay.

Khodn tién coc la bao nhigu thi con tuy theo luat chitng khoan

quy dinh, loai chitng khoan mua va ban, tin dung va k¥ nidng dam
phdn cda cdc nha kinh doanh. Cdc ngin hang diu tu luén di vay
99% s& tién cin chi trd khi mua trai phiéu chinh phii. Nhu vay, ho
ap dung phuong phip don bdy tai chinh dé ning gid tri lén 100 lan,
tuy nhién diéu nay vin khong bi cho la thiéu suy xét.
_ D61 vdi nguoi cia LTCM thi viéc khong phdi dat coc mét xu
nao trong nhiéu giao dich 12 mét diéu déng tu hao. D¢ la bﬁng
chiing cho viéc mét nha quan ly quy gidi chiéu du khich hang cda
minh déng ¥ cho vay nhu thé nao.

Viéc khéng phai didt coc trude that ra khong c6 tic dung gi.

LTCM chdng qua“ciing giéng nhit mot tay c& bac dén song bai va
dugc mét ong chu & d&y cho vay muon tién khong gidi han.
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C6 thé ban sé cho ring tin dung khéng gidi han thi sé ching
lién quan gi t6i 6 tién ban ¢ trong tui hay trong ngén khoan. Cang
dat cuge nhiéu thi cang thing nhidu. Vi the bat < khoan cudc nao,
du cao dén dau thi cing 1a diéu d& hiéu.

Cach If ludn nay c6 1& sé chit ché trong trudng hgp mot song
bac cho vay tién hodc an dinh khodn tién cugc 1a khéng gidi han.
Ban tham chi khong cAn phai c6 bt cd 1gi the nao trong song bac
nhu viy. Ddt cuge theo dinh 1y bi€u dién Martingale sé phat huy tic
dung.

Trong thue t&€ thi khdi niém “tin dung khéng gidi han” that ra
ciing chi 1la moét cach néi ma théi. Ong chid song bac khi dé chi ¢6
y dai loai nhu: “T6i biét ngudi nay, va anh ta ciing tin tudng dugc.
Cu cho anh ta vay. D€ cho anh ta chdi ngay. T4t nhién, nhd héi y
kién t6i néu anh ta doi vay qud nhiéu tién hodc thua qué nhiéu.”

Ong chi song bac d6 khong hé ¢6 ¥ dinh cho vay mét lugng
tién nhiéu hon lugng tién ma sdng bac c6 thé thu vao. Trudng hop
cta nhing ngidn hang cho LTCM vay ciing theo mét kich ban tuong
ty. Mot ngudi di mua nha chi trd tién mot lan thoi. Moi yéu cdu ky
quy vao quy dau tu chéng rdi ro luén dugc didu chinh thudng xuyén.
Méi ngay, gia tri tai khodn duogc tinh todn lai theo gid thi trudng va
dua vao do6, nguoi ta tinh todn sd tién dit coc. Khi gia tri cda taj
khoan tang ién thi ngudi chd tai khodn duge phép rit bét lugng tién
dét coc nay ra t truong muc tam ung cta minh. Khi gid tri tai
khoan sut gidm, ngin hang doi héi nha dau tu phai dit thém tai
san the chdp. N&u chu tai khoan khong ddp dng duge yéu ciu nay
thi ngan hang sé ban mo6t phan tai khodn dé dung tién tang khoan
thé chap lén.

LTCM t6 chuic riéng mdt hé théng phuc tap d&€ gidi quyét cdc
yéu cau vé tai san the¢ chap nay. Khi mot thuong vy nao do cé 1di,
ludng tién coc tai sdn thé chip sé giam xudng. Khodn tién chénh
lech tiét kiém duoc nay sé duge rit ra va gid lai cho nhing trudng
hop kinh doanh thua [ khi€n phai ting tai sin thé& chip.

Mot thuat nglt nét vé sy thua 16 cda cic nha dit cuge thuong
mai la “blowing up” - “nd tung”. Khi mot tai khodn “né tung” co
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nghia la ban mat hét moi thit trong nhitng phi vu ri ro cao thyc hién
bang sé tién di vay muon. Mot sy nghiép hao nhoang c6 thé sé két
thic chi trong mot vai ngay hay tham chi 1a mét vai gio kho ai.
Nhiing thuong gia bi that bai la nhiing ngudi con séng s6t & phd
Wall. Ho thét bai trong nhitng quyét dinh quan trong nh&t ma mét
doanh nhan nao ciing ting phai d6i dién, cu thé 13 bao nhiéu tién
cAn bd vio mét vu lam an nhidu rii ro.

Ngudi cda LTCM déu nhén thifc rdt ré ring nhan nhiéu lan 1gi
nhuén 1én nhd bi¢n phap don bdy tai chinh cing déng nghia vdi rdi
ro pha sén ciing tang cao gdp nhiéu lin. Ho bdo v&i cic nha diu tu
ring rdi ro vin ndm trong tm ki€m sost nhd vao cac phan tich tai
chinh. LTCM st dung mét hé théng théng béo rii ro theo tiéu
chudn c6ng nghiép rat phuc tap, la VaR viét tit cia “Value at risk”
(Gia tri tai miic rdi ro).

Sau cudc khing hodng ngay thit Hai den t6i nam 1987, ngéan
hang dau tu J.P.Morgan bdt ddu chit trong dén kiém so4t rii ro.
Nhing bién déng bat ngg, lai sust khéng 8n dinh, va cac théa thuan
mua ban lai da thay ddi bé mit thi trudng tai chinh nhidu dén ndi
né khéng con 1a mot thit gidn don dé€ mot nhén vién ngin hang
(chdc chan khong phai khich hang) hi€u dugc cdc cong ty dang d6i
midt v6l nhitng rii ro gi. Ban quan li ciia Morgan ddi héi mot ban
tém tdt quan tri. N6 c6 thé 1a mét con s§ hay nhidu con s6 (nhung
khong qui nhiéu con s6) dé cic quan tri vién c6 thé xem qua mdi
sang. Vigc xem xét s§ lidu s& ddm bdo vdi cdc quan tri vién ring
ngan hang dang khéng hitng chiu qud nhidu rii ro.

Hai nha phén tich ciia Morgan 13 Til Guldimann va Jacques
Longerstaey dd nghi ra VaR. Khdi niém nay thuc ra rit don gian.
Tinh todn xem trong mdt khung thoi gian nhat dinh, mét danh muc
déu tu sé chiu bao nhitu rii ro va vdi xac sust 1a bao nhiéu. Mot
ban bao cdo VaR c6 thé néu ra duge con s6 nay: ¢é 1/20 kha nang la
danh muc ddu tu s&é mét 1,64 triéu d6 la hay nhiéu hon thé trong cac
giao dich cia ngay hom sau.

Ban can nhiéu con s6 hon? VaR 6 thé cho ban tit ci con s&
ban can. Hay lap mdt bang tinh. Cac 6 cia bang tinh 13 nhing



[322] William Poundstone

khoan thua 16 c6 kha nang xay ra trong nhidu khoang thai gian hoic
véi nhiing mic khd ning khac nhau. Hiy thém vao cic bifu dé
mau, in lén gidy t6t va trao noé cho khich hang cda ban.

Ban quan ly cua Morgan thich ¥ tudng nay. Va trén thuc t& la
moi ngudi déu thich. Cic ngan hang khac bat ddu thué “nha quin
ly rdi ro” d€ chudn bi bao cao VaR hing ngay. Uy ban Basel v& gidm
st ngén hang c6 try s¢ & thanh phS Bernoullis di danh gii ring
VaR 1a mét c¢6ng cu quyét dinh nhu ciu vén cho cdc ngan hang.

Phuong thitc VaR ciing du nhip dén th€ gidi cia nhang nha
quén 1y diu tu ca nhan. Bing cach tinh VaR, mot ngudi quan ly tién
6 thé chi cho khach hang thdy 1a ¢é ta dang nghiém tic trong viéc
quan lf rdi ro nhu thé nao. C6 ta viét 1 van dé thong qua nhitng con
s8, va nhing con s8 lai rdt ¢6 sic thuyét phuc, ding khong? Khi cac
nha diu tu xem qua cic con s6 va khéng phan nan gi, anh ta sé
chinh thitc gach bé nhitng rii ro ra khdi tim tri. Né&u sau dé c6 didu
gi toi t& x3y ra thi nha quan If tin s& dem ban bdo cdo VaR ra va chi
vao 6 D18, c6 ti 1¢ rii ro la 5%, thua 16 14 37%. Nhu mdt thd tuc
gitta nha qudn ly danh muc dau tu va khach hang, viéc tinh toan
VaR khéng phdi 1a mét ¢ kign t6i trong mot xa hai vén nhiéu tranh
cai va nhiéu ngudi gidu 6 nhung khdng ranh toin hoc.

Vao thing 10 nam 1994, LTCM gtii cho cic nha d4u tu cda
minh mét van ban so sanh 1¢i nhudn va ridi ro du tinh. Mot chi tiét
dugc nhac dén 1a d€ <6 dugc t suit Igi nhuan 25% hang nam, quy
phai chdp nhin 1% rdi ro mat 20% hay nhiéu hon gia tri cia quy
trong nam dé. Khoan thua 16 20% hay nhiéu hon chinh 1a didu té hai
nhit can xem xét thau dau.

Chuong vé VaR trong mdt cudn gido trinh tai chinh phd bién la
“Paul Wilmott gidi thieu vé tai chinh lugng” bat ddu véi hinh vé tic
gid dang nhin val: “T6i ¢6 mdt linh cdm xdu vé diéu nay...”, éng
noi.

Khéng phai chi ¢6 mét minh Wilmott néi thé. C6 it nhat hai
van dé vé VaR. Mot trong s6 d6é dan dat ta vao thé gidi ky bi ciia
nhing con s6. Nguoi st dung ban bao cdo VaR thudng dugc gieo
mot niém tin ring nhing con s§ dé 1a dang tin tudng bdi vi né la
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thanh qua lao déng gian khé clda nhiing con ngudi cé bé 6é¢ siéu
viét. Nhung that ra nhitng con s8 ciing chi gieo cho khich hang niém
hy vong, cing nhu nhitng théng diép lac quan &n chita ding sau
ching. Nhung khi nhing gia dinh khéng ding thi bdo cao VaR
chang khac nao mét md rac duge dua v6 rdi lai dua ra, mot khéi
théng tin khong gia tri.

Nhing khé khin khic ludn ton tai ngay ca khi nhing gia dinh
va cdc con so tinh todn déu dung. VaR khéng thé néi cho ban biét
hét tat cd nhing rdi ro dang rinh rap. N6 bé qua hai cau hdi quan
trong trong phén tich cia Kelly: Mdc rii ro nao sé cho lgi nhuan
cao nhit trong dai han? va Nguy c¢d mat hét moi thi la bao nhiéu?
(M6t béan bdo cdo VaR hoadn todn ¢6 thé dua ra ciu trd 13i cho cau
héi thd hai. Nhung thyc the thi hi€m khi chuyén dé xdy ra. Ai lai
muén ndi ra nhitng diéu khién khich hang hodng sg chif?)

Cud mébi thtt Ba tai Greenwich, Connecticut va céc tru s3 cia
LICM, cic nha quan ly quy lai t6 chitc cudc hop vé nii ro. Nhing
cudc hop ndy tip trung vao cic bdo cdo cia mdt chuong trinh bi
mat goi 1a “Téng hgp rii ro”. Phin 16n nhing nhin vién cia quy
khéng bao gid duge xem nhiing bin bdo cido nay, va duong nhién 1a
tdt ca khach hang lai cang khéng dugc xem.

Ban théng ké “Téng hop rdi ro” ¢é kha nang chi ra duge nhing
phép tinh todn da dang cho nhiéu gid dinh. “Ching t6i danh nhiéu
thoi gian suy nghi vé diéu gi sé xdy ra néu ¢6 mét con dong dat cip
10 & Nhat Ban, hay diéu gi s&¢ xdy dén néu thi trudng chiing khodn
My 16t gia 35% chi trong mét ngay, David Modest & LTCM cho biét.
“Ching t6i bd ra hang gio d€ nghi vé diéu dé”. Theo Modest, k&t
qua xdu nhdt ma mo6 hinh ting dua ra 1a mitc thua 18 2,5 ti d6 la,
hay mot mia ngudn vén cia quj. K&t cude thi moi ngusi déu nhiin
vai e ngai va quay trd vé vdi cong viéc kinh doanh hang ngay cia
minh.
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»

Thé gidi trom cdp

Diu thap nién 90 cda th& ky XX, hang ti d6 la d6 vao nudc
Nga. Ciing dén véi khoan tién &y 1a nhiing con ngudi phuong Tay
tio bao va biét chdp 18y thoi cd, nhidu ngudi trong s8 d6 Ia ngudi
My g6c Do Thai Nga. Xudi theo dong vén chdy ngudc nay la Boesky
va Caesar Kimmel. Boesky la ngudi di tién phong trong vigc dinh
hudng nén kinh t& Nga phat trién thanh nén kinh t& thi trugng.
Kimmel thi lo quén ly mét trong nhiing song bac mdi m& & Matxcova.

Cing nhu & M, cac song bac & Nga c¢é ddy mo ré ma vdi dam
to6i pham c6 t8 chitc. Nhung khic v6i My, cic ngin hang & Nga
tham chi cling c6 lién quan mat thiét nhu thé. Nhidu chd ngan hang
& Nga xudt than tif cidc bang nhom ti pham cda gidi t6i pham, hay
con goi la Mafia Nga.

Vao thang By nam 1998, tdng sd tién ma Quy Tién t& Qudc t&
cho cac ngan hang Nga vay mugn lén dén 17 ti d6 la, va 4,5 H d6 la
trong t6ng s6 tién nay da nhanh chéng chidy vao tai khodn & nudc
ngoai cua bon téi pham.

Céc ngén hang cia bon ti pham nay khéng hé ¢é v dinh chi
trd nhitng khoan vay mugn cia phuong Tdy. Kho bac Nga hau nhu
khong ¢6 kha nang thanh toan. Bd Tai chinh My vén cé ti€éng vé kha
ndng thanh todn hoan hdo nén cic nha kinh t€ dé gip sai lam khi
coi nhing trai phiéu cia My nhu mét khodn dau tu khong rii ro vé
mit Iy thuyét. Nhung & Nga thi khéng ai lai pham sai 14m nhu vay.
Céc trai phi€u cia chinh phd Nga goi la GKOs 1a nhdng trai phigu
it gid tri nhat trong nhing “trdi phifu tap” voi muc ldi sudt 40%
hodc thadm chi cao hon. Hét mét nia ngén sidch Nga thu dugc
thu¢ 13 d€ trd lii cho nhing mon ng trdi phigu do.

Greg Hawkins ¢ LTCM dd nghi ra mot thuong vu hét sic tai
tinh giup quy nhan dugc nhing mic lai suat 1dn theo miic cda GKO
nhung dugc tinh bang d6 la M§. Hawkins khong hé ¢6 mét 3o tudng
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nao vé ngan khé Nga ciing nhu cdc ngin hang Nga do bon t6i pham
khéng ché. Ong sdp xép moi thit dé LTCM sé& khéng c6 lién he truc
ti€p nao dén nhitng t8 chidc dang nghi ngd kia. LTCM chi lam &n
véi ngan hang phuong Tay, nhifng ngin hang nay sau dé sé lam an
vdi ngdn hang Nga. LTCM hoan toan khong giao dich v&i ngédn
hang Nga, coi d6 gidng nhu [ vi rit truyen bénh.

Hoawkins bit ddu thuc hién thuong vu niy vao nim 1997.
Dén thing Tam ndm 1998, GKO da phai tra lai sudt tdi 70%. Sau dé,
vao ngay 17 thiang 8, thd tudng Sergei Kiriyenko tuyén bd Nga dang
phéa gia déng rip va GKO v§ ng.

LTCM ngay lap tdc mit trdng hang trigu d6 la. Nhut vay la con
may mdn, bdi nhing ngudi khac thim chi con t& hon thé.

M6t trong s6 do la qui ddu tu chéng rdi ro ¢6 tén chinh xdc 1a
Quy co hdi rii ro cao (HRO). HRO ciing st dung nhiéu chién thuit
tuong ty LTCM, bao gém ¢ phién bin cda thuong vu GKO cila Nga.
Sut v& ng clia Nga bit diu dién ra vao thd Hai. HRO ciing budc phdi
vd ng vao thit Tu. Ngudi ta dén (101 ddn nay r6 rang la sai 14m)
ring Lehman Brothers ciing phai ganh chiu thua 15 16n & Nga.

Nhiing vin dé thyc va van dé& dugc tudng tuong ra doé da khdi
ddu cho cudc khing hodng ¢& vita. Céac ngan hang diu tu 16n rit
khoi Nga. D6 1a “chuyén bay tdi chat lugng”. Moi ngudi déu mudn
chuyén nhing quy tién tit cac khoan diu tu & cic nén kinh t&€ dang
phat tri€n vén 4n chita nhidu rii ro hon sang nhitng thuong vu diu
tu an toan va c6 tinh thanh khodn cao hon nhu & My va & Tay Au.

Qud trinh phdn ung tim 1y nay rdt gidng vdi cude khing
hodng tdm ly da lam cho thi trudng thanh phd New York sip dén
hoi pha sdn lam t6n hai manh tdi trai phi€u cda bang trén pham vi
cd nudc. Nhung Meriwether dd khong kiém dugc lgi nhuin trong
lan nay. Toan bd tri€t 1§ cda LTCM 1a moi ngudi da trd quéd nhiéu
tién cho nhitng thuong vu dau tu an toan va thanh khoan cao. Cudc
vd n¢ & Nga da lam thay déi triét Iy d6. Vu nay khéng nhiing lam
ton hai dé€n cic thuong vu & Nga ma con lam t6n hai dén nhiéu
danh muc dau tu khic cia LTCM.

DPén cu6i tudn, LTCM di m4t 551 tridu d6 la. Quy nay cén
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nhing khodn tién ky quy vao ta* khean d€ bu ddp cac khoan thua 16
déng loat. Nhiéu bo phan phai thanh 1y di vi thua 16. Quy tidn c&
ging kéu goi ddu tu tit Warren buffett va Georg Soros.

Meriwther néi chuvén vdi mot ngusi ban tam giao ciia minh 13
Vinny Mattone, ngudi titng lam viéc tai Bear Stearns. Mattone
hoi:"Tinh hinh & chd cic ciu sao rdi?”

Meriwether tra 101 “Bon t& di mat h&t nda tai san.”

"Vay 1a cdc cdu tidu ddi rdi” - Mattone néi.

“Cau ndi gi vay? Bon td van con 2 ti kia ma. Bon t& con phén
nmifa nifa ¢ ma - va bon td con ¢é Soros.”

Matoone giai thich: “Khi cac cdu thua h&t mot nia thi nguoi ta
sé cho rdng cac cdu dang xudng ddc. lio sé khién thi trudng khéng
ung hé cdc cau. Ho s& khong bo tién vao cho cac thuong vu cia bon
cdu nta ddu. Cac ciu sé pha sin.”

000

Mark Twain tdng viét “Ngan hang 1a ngudi cho ban mugn
chiéc du khi troi ndng nhung doéi lai né ngay khi trdi mua”. Céc chd
nd cia LTCM ngung cung cdp tién va ning nic doi quy nay dat
thém tién mit (goi Ia tién phong ho) vao d€ bio vé& minh khaéi nhiing
nguy cd thua 1§ cao hon. Vao cuéi thang Tém, Meriwether goi cho
chu tich cda Merrill Lynch la Herb Allison dé hdi muon 300 dén 500
triéu do la trong cdc quy bs sung. Cau tra 11 caa Allison 1a: “John,
t61 chic rang céc anh dang rdt cin tién. Ct nhut 1 cong ty anh dang
gdp vin dé gi do.”

Mot tay & bac dua vao tién vay mugn phéi xac dinh duge anh
ta s& chi duge phép thua bao nhiéu ma khéng kich né mot chudi that
bai khiing khi€p khic, mét trudng hdp ma khé nang chi tra, phuc
héi 1a khéng thé. Jarrod Wilcox quan sat thdy ring: “Khi bdt diu
thua, r6 rang 14 ho con it tai san trong tay nén ho can phai giam
bi¢én phdp don biy tai chinh cia minh xuéng. Nhung thay vio do,
ho lai kich don bdy tang 1én t6i 60 lan. D6 1a sai 1am khing khiép.
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Khéng mot tay cd bac ndo d Las Vegas lai pham sai lam 16n dén thé
- khéng mot ai séng st ndi.”

Khi tin tic vé cac rdc réi lién quan dén quy lan rong ra, nhiéu
ngudi bit dau lo ling. Cuc dy trid lién bang MY lo so rang su sup 46
cla LTCM sé lam nguy hai d&n toan bd nén kinh t&€ thi trudng. Cac
ngin hang diu tu ldn nhat thé gidi cua phuong Tay déu la déi tac
lam an cua LTCM.

Ngudi ngoai cude ddu tién dugc mdi xem xét “Téng thé rii ro”
la Peter Fisher ciia Ngan hang dy trd lién bang My & New York.
Trong cudc hop khdn cdp vao chd nhédt ngay 12 thang 9, Larry
Ililibrand, ngudi ciia LTCM dd phat cic ban bao cdo cho Fisher. Khi
doc, Fisher ¢cdm thdy khing hoang.

Tai liéu kha la don gian. N6 tém tit tinh trang cda LTM, tudng
thuat lai cac nguy co thua 16 trong “con bao kéo dai mdt nam” nay -
thua 16 khi gid ca hogc l3i sudt sai lech mot lugng bang véi lugng
bat Sn trung binh hing nim. D6 la truong hgp toi & nhit va cling la
duy nhit ¢6 kha nang xay ra.

M@t trong nhiing diéu kinh hoang chinh 1a bai viét thi nam ¢
twa dé& “Ddng dé la My - sy danh d6i lan nhanh”. Bai nay tudng
thuat lai nhing thuong vu dat cuge vao qua trinh gia ting trao do6i
déng d6 la My. Sy lan nhanh nay di lén tdi 15 diém. Néu sy lan
rong nay tiép tuc ting 15 diém thi nguy co thua 16 cda quy sé la con
s& chéng mit: 240 trieu d6 la. |

Piéu nay that sy da chén vui Fisher vi sy gia ting trao ddi
déng d6 My da lén téi 40 diém trong tam thang rudi dau nam 1998.

D6 chi mdi 1a bai thit ndm trén trang ddu tién. Co tdi 20 bai
viét trén mdi trang, va tai lidu d6 c6 t6i 15 trang.

Khi xem qua bang bdo cdo, Fisher cam thdy sc vé mot chuyén
khdc. LTCM dang tién hanh déng loat cic thuong vu mao hiém
tuong t¢ nhau trén khip th€ gidi. Lé ra 1a phai ¢ sy da darg trong
ddu tv nhung né lai khong dugce nhu vay. Vigc vé ng d Nga da anh
hudng dén thi trudng tin dung toan cau.

Theo mot tai litu khdc ma Fisher dugc xem, cac ngdn hang va
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nhi moi gidi 16n nhdt ma LTCM dang thyc hién giao dich - trong s§
dé 6 Merrill Lunch, Goldman Sachs, Morgan va Salomon Brothers -
s& thua 18 chitng 2,8 1 d6 la néu nhu LTCM dét nhién sup d6. Fisher
cho rang con s6 nay da duge gidm b6t rat nhidu. T4t ci nhing céng
ty nay tréng cdy vao dong thu nhap tf LTCM nén sé dé dang lam
vao tinh trang can kit tai chinh néu quy nay that bai. Tat ci cic
ngan hang s¢ nhanh chéng tich thu nhing khoan tidn coc hay tai
san ky quy hién ¢6 va ban chiing di, didu nay cing lam gid cd rét
xudng tham hai. Fisher du tinh ring mic thua 18 thuc sy vao khoang
tt 3 t6i 5 tf d6 la. Ong néi “Téi khong lo 1a thi trudng s& di xubng,
ma t6i lo ring s& khong con bt af giao dich nao hidn hiu nita.”

Thi Tu ngay 23 thing 9 ndm 1998 chinh thic la ngay hoat
dong cudi cing cia LTCM v6i tu cich mot phép nhén tu do. Ngén
hang dy tr¥ lién bang My & New York da t§ chitc cude hop cac ngan
hing va cong ty ddu tu vén 1a d6i tac cda LTCM. Ho goi dé 1a lien
higp céc cong ty va da déng v dat vao 3.625 ti d6 la vao quy. Ho
khong mua dift cc khodn ddu tuf ciia nhidng nha ddu tu gok, nhiing
ngudi van tiép tuc sd hitu nhing khoan diu tu mat giad trdm trong

.cuda minh. Ho s& d€ nhitng nha ddu ty nay tiép tuc diu ty vao quy
cho dén khi cic khodn ddu tu dy con it anh hudng, tic dong cham
chap va c6 thé thio bé mét cich an toan.

LTCM da mét 4,4 ti d6 la so véi gid tri tai sdn cao nhit ma né
ting c6 ~ hic vao khodng 90%. Chi tinh nhing ngudi cong tic véi
quy nay théi la dd mdt khodng 1,8 ti. D6 1a s8 tidn twong duong
nhing khodn déu tu trudc d6 cda ho vi bay gid, né co ddm lai chi
con 28 triéu d6 la.

Buge biét la Merton di mét dén 100 tri¢u d6 va ong dang &
ging ha minh thuyét phuc Harvard déng gép tién ddu tw vao LTCM.
Nhiéu d6i tac c6 tai san khéng 16 truée khi ddu tw vio LTCM ciing
di d6 tién vao quy. Larry Hilibrand dugc cho bigt 13 di khée trong
mdt cudc hop bdo. Ong da ty vay 24 trieu dé la hy Crédit Lyonnais
dé tang tién déng gép vao quy. Ong da 4p dung luc don b4y d€ mua
quy cda riéng minh vd quy nay lai ciing dang van hanh véi cp s6
nhén khing khi€p. Téng tai sdn ciia Hilibrand gidm t khoang 100
triéu d6 xubng con 4m 20 trigu dé la tién ng. Hilibrand cho ring néu
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dugc rot von thém thi khodn ng riéng ciia minh sé duge bu dip.
Nhung lién hiép cac cdng ty khong dong .

Warren Buffett khéng ngd 12 bang cach nao ma “10 hay 15
ngudi véi chi s6 IQ trung binh 1a 170” lai c6 thé tu dua minh vao
“chd tring tay” nhu thé. D6 cling giéng nhu cdm xiic cda Daniel
Bernoulli khi 6ng vi€t vdo nim 1738 ring “M6t ngudi danh lidu hét
tdt ca tai sdn cda minh cling gidng nhi mdt tén ci tin khd khao, cho
dt khodng loi nhudn ¢6 thé 16n dén dau di nita”.

“Bié€n ¢4 nhiéu mit sdp” va Frankenstein

Bio gidi bdt ddu cong kich LTCM va dic bigt la Merton va
Scholes - hai chd nhén ctia gidi Nobel nam 1997. Mot tua dé trén t&
Business Week ¢é ndi dung: “Khoa hoc vé tén Itfa n6 tung ngay trén
bé phéng”. Con bai ctia Michael Lewis trén t& The New York Times thi
viét: “Nhifng bo 6c 15i lac chiu khuit phuc nhu thé nao”. Td Fortune
cho ring hai nha dat gidi Nobel nay da “ddi vong nguyét qué dé
14y gidi mam x6i trén thi trudng tai chinh, mét didu dang xau hé do
bi tdy chay va bi xem nhu nhing ké thua cudc dang tii hé.”

Céc nha bao dua ra 3 Iy do cho su that bai nay: phuong phap
don bay tai chinh, qua nhiéu rdi ro tiém &n va tu kiéu. Nhung
khéng mot 1y do nao 1a 181 gidi thich hoan toan thuyét phuc.

Hé théng nhing thuong vy lién két chit ché vdi nhau cia LTCM
phuc tap t6i ndi nhing con s thé hién chinh sach don bdy tai chinh
cing khong ndi lén dugc gi. Quy nay cong bd rdng quy co ty & don
bdy la 25,6 vao cudi nim 1996. Con s& ndy nhé hon Morgan Stanley
(26,5), Lehman Brothers (33,2) va Salomon (42,5). Nhung khéng mot
ngan hang nao trong s6 do6 that bai cd. Cac ngan hang nay khong that
bai vi danh muc d4u tu cia ho 8n dinh va/hoic ching c¢é nhiéu
ngudn lyc tai chinh d€ ch& doi nhing thuong vy tuong déng. Bién
phdp don bdy tai chinh khong phéi lic nao ciing xdu. Theo quy luat
chung, ban ciing khong thé néi ring, luc don bdy khodng 30 lan ludn
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la diéu xdu. Khong hdn th¢ ma didu dé con tay.

LTCM suit dung thudt ngd vira quen via la “fat tails” (Tam
dich: “bién ¢6 nhiéu mit sdp”). T nay c6 ngudn géc t dudng cong
hinh chuéng. Néu ban vé ra hinh phan phdi cic kha nang xay ra
cia nhitng bién dong gia ca hodc lii suat tiéu bidu, ban sé ¢ dugc
dudng cong hinh chuéng tuong tu nhu hinh phan phéi théng thuong
trong cac 16p hoc théng ké. Xem xét ki han, ban sé thay dudng cong
nay c6 “bién ¢§ nhiéu mdt s&p”. Phia cudi bén trai va phéi duong
cong nay (4 hai mép chudng) khong 6m chit canh day cda so dé nhu
trong cdc phan phéi théng thuong.

Diéu nay don gidn 1a 6 sy chuyén d6i 1on cda gid va li suat
— hay d6 1a mé hinh nhing budc nhdy ciia con bo chét clia Merton —
md hinh nay théng dung hon so véi cac phan phéi thong thusng. Do
dé “bién c6 nhitu mit sip” la trudng hgp cuc ki hiém khi xay ra
theo may rui, nhung that sy lai 1a trudng hgp phd bién hon. Cé thé
cd doi ban khong thdy didn vién kich cdm nao di trén cdi xe mot
banh, nhung réi mot ngay, ban lai x€p hang xem c& ba ngudi nhu
thé & mot quén ca phé Starbucks. Li do: Ganh xigc dén thanh phd.

Thorp phiét hién ra rdng LTCM da xay dung nhiéu mé hinh cia
minh chi dya vao khdi lugng di liéu trong bén nim. Trong khodng
thoi gian ngdn nhu vay, chénh léch gida trai phigu chinh phi va céc
loai trai phiéu thudng khac 1a khoadng tir 3 dén 4 difm phdn tram.
Quy dau tu danh cuge rang khodng cich nay sé khong bi néi rong ra
qua nhiéu trong trudng hop tin tic aif tiép tuc lan nhanh. Tuy nhién,
gan day nhat la vao nam 1990, khodng cach &y da len t&i 9%.

Thorp gidi thich: “Ngudi ta cho rdng néu moi thit déu nim
trong mét thai han lich st nhat dinh thi nhat thigt sé ¢6 mdt quan hé
nhdn qua & ddy”. Nhung di nhién la khong 6. Vao ndm 1998, khi
khodng cach dot ngét gia ting 1&én 6%, “ho cho dé la su kién ngan
ndm ¢6 mot. The nhung mét hai ndm sau, khoang cich cang rong
hon va hai nam sau nia, né lai cang ting thém.”

Gid dinh vé sy tu kiéu la 1i do thuy&t phuc hon ci. Trong
nhiéu nam, ngudi cda LTCM xudt thin tf gidi cao cdp trong trudng
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trung hoc ¢ Phd Wall. It ai c6 thé cudng dug~ s ham thich khi
chiing kién vé nhuin nhudng cia nhing ngusi hoc doéi lam sang.
Theo nhut ban tinh kiéu ngao cia nhitng ngudi nhu thé, hau hét cac
ban bio céo déu cho ring d6 chinh la nét méi dugce thém vao huyén
thoai Frankenstein. Mot ngu®i nghién may tinh ma dam duong céac
cong vioe vé tai chinh s& pham sai 1dm chét nguoi khi dit qua nhiéu
niém tin vao nhitng may méc ciia minh. Cung véi sy lan truyén cia
nhitng diéu khéng dodn trudc trong the gidi loai ngusi, nhitng mé
hinh ngay cang trd nén tan lyi. Cudn sich ban chay nhdt cia
Roger | owenstein 1a “Khi nhiing thién tai thit bai”(When Genius Failed)
dad quy rich nhiém ring Merton va Scholes da bd quén nhitng dac
tinh nhu cyc ki bao thu, ham loi, cudp boc... dang ngy tri trong tam
tri ciia nhiéu thuong gia trong ddi thyc. Ho dd quén mat y&u t6 con
nguadi.

Hay nhu Nicholas Dunbar viét trén [nventing Money:

Khi Fis{c)her Black tré tudi da vugt ciy ciu bdt qua séng Charles dé
lam viéc ciing v6i Scholes thi 29 ndm trude d6, bé phim “2001: A
Space Odyssey” (Nam 2001, hanh trinh vao khong gian} di duge trinh
chiéu g cdc rap chidu béng. Trong phim ndy, mdy tinh HAL [,] phat
khiing va tim cdch gi€t vi anh hing. Nhing mdy chiéc mdy tao ra
tién dudc xd 1y bang dién todn cda LTCM ciing noi dién nhu thé va
da tiéu diét h&t nhing ngudi tao ra minh.

Déng lyc song con

i hinh 4nh Frankenstein ¢6 16i cudn thé nao thi cing that khé
dé tao ra mdt nguyén tic dao duc thuc tién tr né. Cac nha quin ly
danh muc dau tu tha tir bd nhitng chiéc dién thoai di dong chit khéng
¢6 ¥ dinh b nhiing mé hinh trén may tinh. Phan mém chi la cdng cu
thuc hién chinh sach ma con ngudi da quyét dinh la ding déan.

C6 18 giai thich hay nhit cho nhing gi téi t& da xdy ra vdi
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LTCM la : cd cuge qua d6. Dt cuge qud mudc (khéng nhu lyc don
by, bi€n ¢§ nhiéu mit sdp rinh rap, hay tham chi 14 vdn dé ty man
trong mét ching muyc nao d6) thi bao gid cing xiu.

Ca cugc qua mufc la khai niém dung trong cd bac chit khéng
xudt phat tt mét ly thuyét kinh t& chufn muc ndo. Vai trd cda né
trong that bai ctia LTCM la khong thé bd qua, vdi hai vong nguyét
qué Nobel ngoi 1én tit d6ng d8 nat. K& tit nam 1998, gidi hoc gia trén
khdp thé gi6i dd nghién citu trigt dé vé su sup d8 cia LTCM. Sau
nhiéu nim bi ld la, gid day vdn dé mua ban chitng khoan va quy
dau tu chéng rdi ro da trd thanh dé tai cda nhitng ¢6ng trinh nghién
cttu nghiém tic. Nhiéu phan tich vé sy syp d6 clia LTCM da khoi
1en nhitng khai niém ma trude dé bi cho 1a cdm ky nhu viec dat cugc
qui muic va tiéu chudn gia ting vén nhim trd 18i cau hdi bao nhitu
rii ro 1a “qua mudc”.

Trong s8 nhing nhoém nhd cac nha kinh & theo trudng phai
Kelly va cdc nha quan 1y tién t¢, 16i ndi hoa my nay con 6 tic dong
manh hon. Trong nhiéu bai viét, Jarrod Wilcox - nha quan ly danh
muc ddu tu, d& dua ra cich nhin séu rong ring viéc dit cuge qua
mitc la van dé nam sau nhiing cin bénh tai chinh cda th& gioi -
khong chi ¢6 LTCM ma con cd Enron, viec mé rong qua miic nén
cong nghé vien théng bing cac khodn vay mugn ciing nhu sy that
bai cia bdo hi€ém danh muc diu tu vao ngay thd Hai den t8i nim
1987. Trong &n ban nam 2003 cda tap chi Wilmott, Thorp lién hé su
sup d6 cia LTCM véi chi trich ciia Merton va Scholes vé phuong
phap Kelly, Thorp cho biét: “Téi thdy ring ho khong hifu duoc la
phuong phép nay ki€m soat duge nguy cd rii ro cing nhu nguy co
phét tdin rdi ro. N6 da quay lai va 4m anh ho dd déi.”

Co that la phuong phap quéan Iy tién cda Kellly c6 thé ngan
dugc thim hoa LTCM khong? D& dang thdy duge sy hdp din cia
phuong phép Kelly. Trong mét thé gidi ma ngudi ta qua xem trong
loi nhuén thu dugc, ho lubn c6 khuynh hudng sin sang mao hiém.
Tidu chudn cda Kelly c6 thé néi lén mot cach chinh xac ring mot
thuong gia c6 the di duge bao xa trude khi nga xudng vuc thim.
Phuong phdp phan tich sai s6 trung binh va VaR khéng thé lam
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dugc nhu thé.

N6i mét cach tryc ti€p nh&t thi vdn dé cia LTCM nam ¢ tu
duy cda t6 chitc nay. Duéi sy quan ly cda John Meriwether, nén van
héa cong ty chinh la noi ma cdc cdu héi vé rii ro duge nhdn manh
quéa sau. Piéu nay duong nhut di din dén nhiing du an day trién
vong ¢4 hé théng. Nhung chinh ning luc trf tué kém cdi cia quy
khién ngudi ta té ra nghi ngd vé nhing sy ¢6 di xay ra.

LTCM da pham sai lam khi danh gid qua thap kha ning xay ra
khiing hodng, trong khi tit cd cac thuong vu déu c6 mdéi tuong quan
cao do. Quy nay da thuc hign hang tram thuong vu c6 tinh cdu may
trong cting mdt thdi di€ém. N6 van hanh trén giad dinh la cic thuong
vu nay c6 tuong quan thdp. Nguy oo tit cd ching trd nén xau di
cung mét lic duge udc tinh 1a cyc ki thap. Roi dén khi nude Nga va
ng, va dot nhién qua nhidu thuong vu thua 18 tring tay. LTCM “dat
cuge vao cac khoan ng tit Déng Nam A va cac muc chénh lech gia
gita trai phi€u nha nudc va ‘trai phi€u tap’”, Thorp cho biét. “Thé
nén thuc ra dé khéng phai la do hang triéu phi vu nhé ma ding hon
chi 13 do mdt vai vu cudge 16n ma théi.”

C6 thé ban s& thic mic lam thé ndo ma LTCM c6 thé phat dat
néu dung h¢ thoéng Kelly. Cau trd 13i 1a tiéu chudn Kelly dé bd qua
duge 151 1dm cta con ngudi hon nhitng hé théng khic - bao gém ca
phuong phép sit dung don b&y tai chinh cao nhu cia LTCM. Héay nhd
lai lai vi du vé& hang loat cac khoan cugc lién tuc véi nhidu déng xu,
mbi déng xu c6 55% co hoi la mat ngia. Ngudi dat cuge theo phuong
phap Kelly s& dat vao gin hét van clia minh, chia déu luong tién vén
ra cho nhidu déng xu. Anh ta khéng dit cugc hét toan bd von bdi vi ¢é
mét khd niang nhé 1a moi déng vén déu lén mat sap.

Didu nay minh hoa cho chi nghia bdo thi c6 phin “hoang
ttdng” cda cach ca cuge theo phuong phip Kelly. Khda ning ma
hang tram ddng xu déng thdi ra mit sép duong nhién la cyc ki thap.
Nhung dit thé nao di nta, “dong luc séng con” trong cich dat cugc
1y tudng cda Kelly 1 ludn loai trir kha ning thua 16 hét. Bing cich
dit cuge hét von, ngudi dat cuge theo ki€u Kelly “mua mét hop
déng bao hiém” dé dam bao ring minh c6 thé phuc héi lai néu nhu
gap phéi vin xui nao do.
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Hoat dong hiéu qua hon nhing ngudi ca cudc theo nguyén tic
Kelly khong kho, nhung dé 1a trong ngin han. Mot ngudi bé qua
“phi bdo hi€m” va dit cuge 100% vén clia minh, cing mot hic rai
déu vén déu tuf vao hang tram vu cuge ddy hita hen s& khéng phai
héi han trong mét sém mot chidu. Va tai sao chi ditng & d6? Hay
thang tién bing cac bién phap don bdy tai chinh. Muon thém s& tién
gdp 29 lan t6ng vén hién c6, thém vao vén cda ban va cuge ddu cho
titng dong xu. Ban sé tao ra lgi nhugn trung binh gip 30 lin.

000

M3t bat loi cda viéc nay la ¢6 rdi ro pha sén va nguy ¢d cao
hon 1a l&m vao cdnh ng nan trude nhitng ngudi cho ban vay tién.
Nhitng khd nidng nay khéng phai 12 qué xa. Khi ban 4p dung phuong
phap don bay tai chinh, ban cin phédi <6 mét s6 lugng nhat dinh
nhitng lan tung c6 thé mang lai cho ban chién thing dé tri cho chi
cho vay. N&u ban khéng thing thi ban sé pha san hodc lam vao
canh no nan.

Nhiing nguy co dé c6 chdp nhan duge khéng? Ban c6 thé lam
mot bai tinh VaR dé d& quyét dinh. Hay chon mot phuong phap don
bdy tai chinh va mifc riii ro ma ban cdm thdy thich hgp va bit tay
vao lam. '

Diéu d6 tuong tu nhu nhitng gi LTCM da lam. D6 khong hin
la nhing viée dién khiing. Chiing ta luén chdp nhén rii ro, nhing
di¢u luon déng hanh cing cudc séng. Tuy nhién, phitong phap nay
dé lai qua it khodng tréng cho sai 14m.

Nhing du tinh vé cac kha nidng cda thi trudng thi luén ludn
van chi 1a udc tinh. Cin thdy ring nhdng udc tinh nay khic thuc #
bao nhigu va 6 bao nhiéu sai 1dm c6 thé dnh hudng téi két qua.
“Loi nhuan sai s8” ciing chi 1a udc tinh. Va ban tinh con ngudi thi
thudng nhin nhing udc tinh d6 theo chidu hudng lac quan.

it 6 thip nién nao tréi qua ma khéng c6 mot sy kién thi
truong nao khién cac nha kinh t& hoc déng kinh thing thin cho ring
dé 1a mot con bao hoan hdo, mét sy kién 10 sigma hay mot thim
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hoa chua ting dudc nghi t&i da that sy xay ra trong lich st vi try k&
tir vu nd tao ra vi tru cho tdi gid. Trong mot the gidi ma cac mo
hinh tai chinh ¢é thé mic nhing sai lAm khéng thé tin duoc, quéa
trinh d¢ phong cac tinh huéng x&u nhat c6 thé xdy ra theo cach cugce
cia Kelly khong hé sai trai chiit nao. Vi nhidu li do, vé toan hoc, tim
Iy hoc, va xa hot hoc thi vigc st dung hé théng quan Iy tién 6 thé
tranh duoc sai lam trong qua trinh tinh todn 1 mét ¥ tudng hay.

Bién ¢4 mit sip va luc don bay

Van cugc: Dﬁng XU roj xuﬁng .
va xéc sudt 55% kha ning Chi ¢6 45% kha ™

m3t ngida S nang mit ngla
Tay c¢d bac theo . .
ph:‘o‘ng phés Kelly roi : Tay chai bac sit dyng lyc don bay
khdi song bac véi hon gap 30 lan tré nén khanh kiét va
90% kha nang bao vay Ehén‘l, m@_t khodn tién bang 2 Iin
toan vén khodn vén cd

Nhu da néi § nhing trang trudc d6, gia si nhu ban dang dat
cuge nhitng lan tung déng xu lién tuc véi niém tin ring sé cé 55%
kha ning mit ngia hign ra. Nhung trong lan tung nay, chi cé 45%
kha ning la mit ngita. P6 goi la trudng hop “mit sdp xudt hién
nhiéu hon”, hay ¢6 thé goi d6 1a that bai cia he s8 tuong quan, hay
la 16i sai cda md hinh mdy tinh. Vay thi didu gi s& xdy ra sau dé?

Ngusi dat cuge theo ki€u Kelly sé khong bi thiét hai chi trong
mét 1an tung ddng xu. {(Anh ta da chuan bi dé vin séng sét trong
truong hop xdu nhit 1a khong c6 déng xu nao lén mit ngita). Trong
trudng hgp nay, vi con nhiéu déng xu trong cudc choi, ngudi cuge
theo phuong phap Kelly sé chi cuge mdt phdn nhd cia lugng tién
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ban dau. Anh ta chi thing 45% tién cugc, nhan déi s6 tién dit cugc
vao nhiing dong ngia da dem lai chién thing cho minh. Theo dé
ngudi cuge cia Kelly sé bdo toan dudc it nhat 90% tién von.

Néu bién c6 trong mot 1an tung ddng xu, da s ching déu hién
mét sdp, 1a do thi€u may mdn thi ngudi dit cuge theo phuong phap
Kelly van con c6 hy vong khéi phuc lai nhd vio nhing ldn tung
déng xu thanh c6ng sau dé. Nhung thay vao d6, néu nhu thuc t& 13
kha ning xudt hign mit ngia lai thdp hon mitc 55% du tinh thi mét
ngudi dinh cuge theo phuong phap Kelly sé tré nén dit cugc qua
nhiéu. Biéu nay sé 14y m4t loi nhuén kép va tang tinh bat n. Nhung
& cdp do nao thi ngudi cuge theo phudng phap Kelly ciing ¢6 thoi gian
dé ton tai va hoc hdi, va tao ra cach udc tinh xdc suat hiéu qua hon.

. . a2 ol k] LY ] -~
Hai quan diém vé rui ro vi 1¢i nhuin
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Héy so sanh trudng hgp trén véi mét ngudi sit dung phudng
phap don bay tai chinh véi cdp s6 30 lan. Thay vi mat 10% tién vén
thi ho s& mat tdi 300%. Diéu nay ¢ nghia 13 anh ta sé mat tit ca
moi thi va gdnh mot khodng ng gdp doi s§ von ban ddu. Anh ta 6
1 sé khong con cd hoi d€ hoc hdi it sai 1dm. Con ai dam cho anh ta
co hoi lan tha hai kia chii?

Cot 161 cua triét 1y John Kelly vé& rdi ro c6 thé duge dién dat
ma khéng can tdi todn hoc. Tham chi vin diing d&i vdi nhing
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trudng hop tudng chitng khong ¢6 kha nang xdy ra lai xdy ra, va rbi
cudi ciing ciing vln vuot qua duge. Thé nén, nhing ai chdp nhin
rii ro di 1a thdp la s& mat hét tai san thi sé that sy mdt tdt c3,
khong sém thi mudn. Lgi nhuan to 16n t¥ ki€u dau t d6 rdt nhay
cam v&i nhing trudng hgp rii nhiéu hon may.

William Ziemba cia trudng Pai hoc British Columbia u&c tinh
la don bay tai chinh cia LTCM gén gdp doi muc cia Kelly. Néu
diing nhu vay, diéu niy bao ham mét ¥ nghia 13 i 1& ting trudng
kép thuc sy cda quj ndm & mic gin bang 0.

Theo 13i cia Richard McEnally thuéc trudng DPai hoc North
Carolina, cidch vé ra sai léch trung binh quen thudc khéng phaéi la
cach hay dé thé hién van dé nay. Trong d6 thi sai léch trung binh
(bén trai) thi gia ting lgi nhuin la mot dudng thing, né tang 1én khi
ma luc don bdy tai chinh ting lén. Rui ro cing ting 1én, nhung dé
thi ndy khong chi ra dugc 1i do tai sao mdt thuong gia tdo bao va
chdp nhan rii ro lai khong nén gia ting lic don bdy lén dén hét
muc c6 thé. Trong hinh vé cia Kelly (bén phdi) thi dudng bi¢u dién
Igi nhuan lai 13 mdt dudng cong, ting va quay trd lai vi trf 0 va lgi
nhuin am.

Van dé khong phai § chd cach biéu dién nae la “dung”. Ca
hai hinh vé déu ding ddi vdi ting tinh hudng khac nhau. Mot ngudi
dat cuge qua mic véi lyc don bdy tai chinh qua cao thi cd khuynh
huéng lam t6t trong nhitng vu cugc khong kéo dai. Chi khi nhing
khoadn cugc ting lén theo thdi gian thi hinh vé cda Kelly mdi that su
phat huy tac dung. Mot chién luge nhut cda LTCM sé thi't bai - va
khi dé cai tén clia quj nay trd nén that mia mai trong dai han.

V&i nhitng nha diu tu dai han that sy, tiéu chudn Kelly la
ranh gi6i gitta sy tdo bao va sy chdp nhédn rdi ro mét cach khong
suy xét. Cang nhu nhiéu ranh gidi khic, né la mot dudng tudng
tugng. Ban 6 thé dang diing ngay trén nd, nhung ban lai khdng
thay dugc né du chi la mot dudng cham vach. Ciing s& khong co gi
ghé gdm ngay khi ban vugt ra khéi ranh gidi dé. Tuy nhién tinh
canh sé trd nén nguy hiém bdi vi nhing ngudi chdp nhan radi ro cd
ngd nhu moi thit dang trd nén t6t dep trong khi ho sip gip phai
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nhitng diéu t& hai ma lai khong hé hay biét.

Thorp néi: “Néu ban khéng ¢6 mét hoach dinh dudng di 16 rang
cho cac giao dich hdi tu, chéng han nhu chi ra ngay hét han cta chiing
quyén, quyén lya chon Yua o8 phidu va nhing trai phi€u chuyén dsi
.. thi giao dich héi ty s& 14 mot con rdn doc”. LTCM mua béan trai
phi€u thoi han 30 nam. N6 khéng thé ngoi chd 30 nam d& thu vé cic
khodn loi nhuén “chdc chin”. N6 ciing khong thé gidm lyc don bdy
tai chinh trong nhiing thuong vy nay bing lai nhudn bién khong dang
k& ma vin hip din dugc cac nha diu . Theo nhan xét cia Thorp:
“Néu nhut quy da khong mao hiém qua muc, thi cé vé nhu 1a vdi chi
0,67% lgi nhuan hang ndm trong mot thuong vy, véi luc ddy tai chinh
vao khodng 5 hay 10 chi dem lai lgi nhuédn vao khodng 3,3 hay 6,7 %
- thi khé long ma thu hdt cde d6i tac hay nha diu tw.” Thi so sanh,
néu nhu LTCM chiu bd qua nhiing vu mua ban chiing khéan thidu
thue t& d6 va chi don thudn 13 mua tri phiéu chinh phd ¢6 thai han
30 ndm & mifc ldi suat cia thing 8 ndm 1998 thi 1é ra né da c6 the <6
duge khodn loi nhuan chic chin trong tay 1a 5,54 %

May man vinh citu

Tham hoa cia LTCM cing giéng nhit 14 mot tai nan thim
khéc trén dudng qusc 16. Cac quy mua ban chiing khoan gidm Iuc
don bay tai chinh xuéng trong mot vai thuong vu 1éi lai trd lai nhu
cd. Mot trong nhiing nan nhan cda vy v& ng ndm 1998 & Nga 1la mot
thigng nhin dugc dao tao tai MIT, John Koonmen. Koonmen lam
viéc trong van phong Lehman Brothers & Tokyo, chiu trach nhiém
mua bdn trdi phi€u chuyén d8i cho Lehman. Ong ta thua 16 nhidu tdi
néi Lehman phai gidm tién thudng cda todn vin phong Tokyo.
Koonmen bi budce phai rdi khéi cong ty.

Ong ta cting nhin duge mét mén qua luu niém tiy vu that bai
nay. N6 13 mét ban choi bida ma trude kia dugc dit d van phong
cia LTCM & Tokyo.

Koonmen choi ¢d thé cio (backgammon) rat gidi. Trudc khi dén
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Tokyo, 6ng da tiing 1a ndi 4m anh cda cic ban cd lon bat hgp phap
¢ New York. Nh& vao gidi choi ¢, 6ng quen vdi John Bender, mot
con bac va cling la ngudi dang qudn 1y quy ching khodn Amber.
Amber Arbitrage c¢6 nhi€u nha ddu tu va cling la nhing tay chai cdf
va bai xi phé. Nha dau tu chinh cia quy 1a George Soros, thong qua
quy Quantum cta 6ng.

Bender dang mudn tham nhap vao thi trudng Nhat Ban nén da
thué¢ Koonmen vao nam 1999. Sau dé, vao nam 2000, Bender bi dot quy.
Koonmen bit ddu mua ban tao bao hon. Piéu nay da vi pham mét trong
nhiing quy dinh v& tic phong lam vigc chuyén nghiep: Khi ong chu bi
bénh hay dang trong ki nghi thi d¢ khéng phéi la Nic dé th nghiem

linh qua mufc. Vao thang 10 Bender da thu héi di von dé déng quy, vé
nghi huu tai mdt khu giai tri & Costa Rica. Ong ta va Koonmen tranh
chap vé viéc chia lgi nhuan trong sudt nhiéu ndm sau do.

Trong khi do6, Koonmen tranh thi tim dén nhing nha diu tu
clia Amber Arbitrage va dua ra muc tin dung cho hoat déng gin day
cia quyj. Ong thuyet phuc dugc nhiéu ngudi dau tu tién vao quy
mdi ma 6ng sdp thanh lap la Eifuku Master Trust.

Mot trong nhing diéu diu tién Koonmen phdi gidi thich cho
nhitng nha dau tu cia minh 1a lam sao d€ phat 4m diing tir “Eifuku”.
N6 dugce doc la ay- foo —koo. Eifuku c6 nghia 1a may min vinh cdu.

Soros dau tu vao Eifuku. Vi ciing giéng nhu ngan hang Ku-
wait hay UBS, mét ngén hang Thuy St dang cam thdy dau dén vi da
trd thanh nha diu tu 16n nhat cda LTCM.

Cling nhiut Meriwether, Koonmen tin ring tai quén ly ctia minh
déng gid 25% lgi nhuan. Ong ta ciing dinh 14y 2% tai san cda quy
hang nim, du quy lam an 13i hay 18.

Koonmen dit chiéc ban bi da cda LTCM vao vin phong Eifuku
§ tang 11 trong toa nha Kamiyacho MT, Nhitng vdn phong xa xi nay
la nhing vin phong khoa truong nhat trong thi trudng bat déng san
Tokyo. Koonmen thuong 4n van quin 4o mau den, 40 ¢8 cao cung
v8i quin den. Ong ta thudng ldi chiéc Aston Martin Vantage kim
loai mau xanh dudng dao quanh thanh phd Tokyo.
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Eifuku Master Trust 16 24% gid tri tai sdn vao nidm 2001. Budc
di sai lam d6 duge bc gua khi né thu vé duge 76% loi nhuan nam
2002. B6 la mot nam té: té cda thi trudng ching khodn nén nhing
nha diu tu cda Eifuku ban tin ring ho da rit may man.

Trong 7 ngay dau tién giao dich cda nam 2003, Eifuku di 15
98% cia tong s6 tién diu tu.

Dau nam 2003, Koonmen ¢6 mot s6 ¢6 phan dang gia 1,4 ti do
la ciing vdi 155 trieu d¢ tri gia tai sdn. D6 1a muc gép chin lan don
bdy von, it hon mdc don bdy ma LTCM di ap dung. Khong nhu
LTCM, Koonmen tham chi khéng them da dang hoa. Ong ta mua cé
phiu ctia cong ty dién thoai dién tin Nippon tri gid mot nda ti d6 la
rbi lai bdn ngay cung mét lugng <6 phi€u cia mot cong ty con
chuyén vé dién thoai di dong NTT DoCoMo ma né dang s§ hitu mot
phéan ¢6 phi€u. Thuong vu thit hai bao gdm nhing c§ phiéu ngin va
dai han trong bdn ngan hang Nhat Ban vdi chi s8 giao dich ky han
thap nhu mot quy dau tu chéng rdi ro. Cudi cung, Koonmen sd hitu
cong ty tro choi video Dega tri gid 150 tri¢u do la .

Vao ngay 6 va 7 thang giéng, quy bi 16 15% t6ng gia tri. No lai
ti€p tuc thua 16 thém 15% nda vao thit Tu, ngay 8 thing Giéng. Ngan
hang gitip Koonmen md rong quy mé biang hang loat cac khoan hd trg
dusi hinh thiic don bay tai chinh 13 ngan hang Goldman Sachs. o c6
quyén thanh ly tai sar cia Koonmen dé& dap dng yéu cdu rot thém
tién coc vao. Koonmen thuyét phuc dude ho hodn lai mdt ngay.

Koonmen danh hdn mét ngay, thd nam ngay 9 thang Giéng, dé
néi chuyén dién thoai vdi cdc nha dau tu. Ong ta <& ging thuyét
phuc ho dé thém tién vao quj dang ngoi ngép. Nhung ching ai
them dodi hoai dén 13i d& nghi nay. Va lic nay, quj da mat thém
16% tai san.

Thit Sau ngay 10 nim trong ki nghi cudi tudn ¢ Nhat. Goldman
Sachs nhan ra ring viéc ban s6 lugng Idn ¢ phidu cda Sega va NTT
trude ki nghi cudi tudn khong phai 1a mot y kién hay. Ho trl hoan lai
tdi tha ba. Quy lai r&! gia thém 12% vao phién giao dich thi Sau.

Vao thit ba, Goidman Sachs bt ddu viéc thdo gd van dé. Mang
thi trugng kinh doaxh chitng khodn cia Koonman vd vun. Eifuku
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t8n that 40% gia tri, chi con lai khéi lugng tai san von ven bing 3%
tong tai sdn lic mdi thanh lap.

Vao thid Tu thi chi con 2%.

Koonmen dugc miéu t& 1a da th4t thdn trong cudc thon tinh
nay. Khi viét 14 thu “gdi nhing nha dau tu kinh mén”, éng ta dam
bdo vdi ngudi doc 12 6ng ta dang c6 ging lam moi thd dé “bdo toan
va t6i da dén muc c6 thé nhidng gi con lai trong quy. Tuy nhién, van
cOn mot khd nang 16n 1a khong con mét tai san nao con sét lai vao
cudi vy thanh 1y.” L& thu k&t lai:

John Koonmen s& 6 gdng lién hé vdi tiing nna diu tu bing dién
thoai trong vai ngay tdi dé gidi thich thém vé ahdng sy kién khéng
may nay va trd 1di truc ti€p tdt cd cdc cdu hdi. Cy thé hon, néu nhu
nha diu tu ndo 6 nhitng cdu hdi lién quan dén tinh logic va cic
phén tich cda tinh hinh nay, John s& sdn long trd 13i trong cdc cude
goi... John dd rdt khé khan khi viét ra 14 thu nay. Téi mudn chdc
ring né cing khé doc d8i véi quy ngai. ‘Chiing ta sé lién lac vai
nhau sdm théi.

Koonmen déng quy va trd vé chiu Phi hans. nghé chup hinh
th& gidi hoang da.

Trai nghiém giau cam xdc vé cudc doi

Trong bai vi€t ciia minh, Claude Shannon dd nhan ra ring
dong co cda mét nha quan 1y quy dau tu chéng mii ro khong nhdt
thiét phai gidng vdi déng cd cia nhing nha dau tu vao quy. Theo
dé, hdu hét cic nha quan ly quy déu c6 tai sdn riéng cho minh ti
quy (ho “an nhiing gi ho lam ra”). Ciing ¢6 thém nhing dong luc
khac khién cho nhiing nha quan ly.nay chdp nhén nhing rdi ro ma
théng thudng ho khong bao gid ddm lam vdi s6 tién cda chinh minh.
Hién nay, khéng xa la gi nfu mét nha quan ly quy dau tu c6 vai frod
quyét dinh trong vieéc chon lua ddu tu t¥ tai sdn cia nha diu tu.
Nha qudn 1y sé dugc chia 1¢i nhudn khi thanh c6ng chit khong tryc
tiép chdp nhan phin 18 cda nhing ngudi du tu vao.
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Cdc nha dau tu chon quj déu tv dya vio the manh clia mi
quy vé lgi nhugn. Viée nay di tao ra mot khuynh huéng dang bao
dong la cdc nha quan ly bat chdp moi cich dé ting lgi nhuan. M6t
trong nhing cach d6 la chdp nhin rdi ro “trd roulette cda Nga” dé
6 dugc dén bu xiing ddng trong ngin han nhung lai mang nguy cd
roi vao bi kich. Ban tinh ciia con ngudi va nhitng mé hinh tai chinh
chi d4p dung cho mét giai doan thudng lam cho ngudi ta quén di
phan rii ro trong dai han.

Quén Iy rii ro 12 mét bai hoc khé. Ngudi kinh doanh cé thé
mét nhiéu nam lién thua 16 do dit cuge qua muc. Khi déu nay xay
ra, su nghiép sé tan tanh.

C6 nhiéu diéu tring khdp giita nha quan 1y danh muc vén diu
tw va mot tay c& bac nghiém tic. Diéu nay tdt hay x&u thi vin con
dang tranh cidi. William Ziemba tin rang d6 hau nhu 1a t6t. C¥ bac
s€ dem lai bai hoc quy gid nhat cho tdt cd moi ngudi: bi chay tui.
Khéng ¢6 cach nao t6t d€ thé hién su cdn thiét phai quéan ly tién
hon la ty minh chitng kién s6 tidn cita minh bign mat khi dat nhing
vy cuge tudng ching nhu ¢6 trién vong sinh 14i cao. Cing khong thé
lam nhu thé ddi véi nhitng phuong trinh khac nhau theo mét cich
qud ban nang. Nhu Fred Schewd (con), tic gid cda cuén “Where are
the Customers’s Yachts?” (Du thuyén cda khich hiang dau rdi?) vao
nam 1940 da viét: “Ciing nhu nhitng trdi nghi¢m giau cam xiic trong
cudc doi, van hoc khong thé chuyén tai hét dugc hét mui vi cda vige
mét hét todn bd s& tién quan trong ctia ddi minh.”



Cong thuc cia vén may [343]

Chuaong 7
DAU HIEU VA TIENG ON



Cong thdc cua vdn may [345]

Danh muc dau tv cda Shannon.

Nam 1986, tap chi Barron’s cong b8 bing x&p hang thanh tich
gdn day cia 77 nha qudn ly tai chinh. Tuy khong duge nhic dén
trong bing xép hang nay nhung Claude Shannon chi diing sau ba
chuyén gia trong linh vuc nay ma théi. Theo tap chi Barron’s, hau
hét cac nha quan Iy tai chinh déu c6 ¢dng ty riéng véi hang tram
nhan vién, con céng ty cua Shannon chi cé ba nhan vién la 6ng, vg
ong va chi€c may tinh Apple 1T cd rich.

Ngay 2-8-1986 Barron’s cho dang thanh tich gin day cia 1026
quy hé tuong. Ngudi dat dugc muc lgi nhudn cao nhdt la Shannon.

Nam 1965, khi Warren Buffet mua lai Berkshire Hathaway, ¢&
phi€u cia cdéng ty dugc giao dich & mitc 18 dola méot ¢8 phi€u. Bén
nidm 1995, con s6 nay da ting lén dén 24.000 dola. Sau 30 ndm, lgi
nhudn ctia céng ty ting trudng & midc 27%. Tinh tit cudi nhidng nam
1950 dén nim 1986, loi nhuan ma Shannon thu vé trong danh muc
vén diu tu cia minh 13 khodng 28%.

Tit 14u, Shannon da ¢6 § dinh xudt bdn mdt cudn sach vé nhiing
phuong phap dau tu cda 6ng. Mic du trén thuc t&€ nhdng phuong
phép ndy dem lai loi nhudn rt cao nhung dudng nhu chua bao gid
ong hai long vé tinh sang tao va do chinh xac cua ching. Tri nhé cia
Shannon ciing bat dau suy gidm khién 6ng khong bac gi¥ hoan thanh
dudc tic phdm ma 6ng mong mudn. Nam 1986, Philip Hershberg,
ngudi trudc day ting 1a k§ su chuyén sang 1am nha tu van dau tu da
phéng van hai vg chéng Shannon vé nhing phuong phap dau tu cha
ho. Hershberg dinh viét mot bai bao vé dé tai nay nhung rét cude du
dinh nay ciing khéng trd thanh hién thuc. Tuy vay, ban phét thao cla
bai bao ay (dugc cung cdp bdi Betty Shannon) cting véi nhiing tai ligu
ma Hershberg dad thu thap dugc cing di cho ching ta mét cai nhin
hoan thién v& nhiing cach thitc ma Shannon da sit dung d€ dat dugc
nhiing khoan loi nhuan &n tugng trén,
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Nhing hoat dong ctia 6ng khéng hé lién quan dén viée loi
dung su chénh lech ty gid gita cac thi trudng ngoai héi dé thu 1oi
thong qua mua va ban (arbitrage - nghiép vu Acbit). Shannon don
thudn chi la mét nha dau tu chitng khodn theo chién luge “mua va
ndm gid”"* (buy-and-hold).

Shannon néi véi Hershberg: “Theo mét cach nao dé, didu nay
cliing gan gidng voi cong vite toi titng lam trude day, lien quan dén
truyén théng va rdt ra tin hidu tif ‘nhitng tiéng én’ vay.” Ong ciing
néi rang mot nha diu tu khén ngoan nén hidu trong vu lAm an nao
thi minh c6 lgi thé va sé chi ddu tu vao nhing co hdi d6 ma théi.

Dau nhidng nam 1960, Shannon da ting thit lam viec véi nhing
bin phén tich ky thudt nhung réi 6ng nhanh chéng ty bé phuong
phdp nay. “Téi nghi nhing nha phan tich chi sudt ngay chdi mdi
vao nhiing bi€u dé gid ca, vdi nhdng ‘cOng thiic cao siéu’ va ‘comple
ca vat’ — nhing thi 1a theo t6i 1a sy lip lai mét cach qua on io
nhing di liéu quan trong.”

Shannon nhdn manh dén “nhitng gi ching ta c6 thé suy luin
duge vé sy tang trudng 1¢i nhuan trong nhiing nam t&i t& viec danh
gid kha ning ctia ban quan tri cong ty va nhu cdu thi trudng d6i vdi
sdn phim ctia cdng ty do trong tuong lai... Kidu gi thi cudi cung gia
¢8 phiu ciing sé ting sau khi loi nhuan da tang.” Vi the€ 6ng it chi
§ dén suc tang hay sy bién dong cia gid ci. “Theo cich nhin cia i,
dif li¢u quan trong nhét khong phéi 1a gid of phifu len xudng bao
nhi¢u trong vai ngay hay vai thing qua ma 1a lgi nhuan da thay doi
bao nhiéu trong vai ndm qua.” Shannon danh diu muc loi nhuin
cdng ty dat dugc trén biéu d6 logarit va c§ ging thist lap mot duding
khuynh hudng phat trién trong tuong lai ctia cong ty dé. Tat nhién,
6ng cling c6 gang dy dodn xem y&u t6 ndo sé tic dong dén dudng

{*) Buy-and hold: Day la mt chién fuoc dau tu trong dé cac nha ddu urf tién hanh
muza ching khodn va nam gilr cac ching khoan dé trong thai gian dai, bat chap
nhiing bign dong trén thi trudng. Mdt nha dau t sdi dung chién luge mua va ndm gir
thuting chd dong Iua chon cac ching khoan dé dau w, nhung khi da dau s thi ho
khong quan tdm nhiéu dén cic bign déng gid cd ngdn han hay cic chi s6 ki thuat.
Chién lugc dau tu dai han nay chi yéu dya trén ty thuy&t cac thi trudng tai chinh ¢
bé day hoat dong sé mang lai mdc sinh lgi &t cho di vin c6 nhitng bién dong va sut
giam theo chu ki. Tuy nhién nhiéu ngudi theo Iy thuyét nay cho ring viac xac dinh
thesi diém cda thi truging tic 13 vigc chon thai didm mic gid thdp dé mua vao va {ua
e gid cao dé ban ra sé khong dang véi cac nha diu w nhé 13,
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khuynh hudng dé, khién né di 1én hay di xuéng.

Shannon cing vg sé dén tham nhing cong ty ky thuit mdi
thanh lap va néi chuyén vdi nhiing ngudi diéu hanh céng ty. Néu
c6 thé, ho s& tién hanh kiém tra nhing sén phim ma cong ty dé dua
ra thi trudng. Vi du, khi ho dinh diu tu vao h¢ théng ban thic in
nhanh KFC, hg mua ga rdn cia thuong hiéu nay va mdi ban be
thuéng thic d€ xem phdn tng cda ho thé ndo. “Rat don gidn, néu
ching t6i thit vd cdm thdy khong thich mdt san phdm nao dd thi
chiing t6i sé khéng xem xét dén viéc ddu tu vao cobng ty san xuat ra
san phdm dé nia.”

Shannon trd thanh thanh vién ban quén trj tip doan cong nghé
Teledyne. Ong khéng chi la mot tén tudi ndi bat trong ban béo céo
hang ndm cia ho ma con tim ki€m nhiing “md vang” day tiém ning
cho Giam d&c diéu hanh Henry Singleton. Vi du ndm 1978, Shannon
dd thay mit Teledyne dén tham va danh gid Tap doan cong nghé
Perception do nha vat Iy hoc Huseyin Yilmaz ctia MIT ~ ngusi c6
kién thifc sau rong vé thuyét tuong déi chung - thanh lap nén. Trong
subt thoi gian dua Shannon di tham quan, Yilmaz néi mdt cich say
sua vé vat Iy hoc, qua quyét ring “cd mot so hd trong cong thiic ciia
Einstein” ma Yilmaz da sta chifa bdng cich thém vao mot thuat
ngl nda. Tuy th& cong ty cda Yilmaz lai lién qua dén “chitc ning
nhan dién 16i néi”. Ho phat trién mot “thiét bi nhan dang tit ngid” bi
mét, cho phép cac nhin vién tinh bdo dung mdy méc dé cé thé tu
ddng nhén ra nhdng ti quan trong nhu “tén Ida” hay “nguyén ti”
trong nhiing doan hdi thoai duge ghi am. Hay mét sdn phdm khac
cho phép may tinh c6 thé néi chuyén dugc.

Bdn bdo cdo ngdn gon nhung sic tich ctia Shannon di canh
béo Singleton ring tSng hop giong néi “la mét linh vie vé cing
khé. Bell Telephone Lab da bd ra rdt nhiéu thdi gian va céng suc
nhung rét cude két qua thu dudc chdng dang bao nhiéu... Téi ¢é cam
giac ki quac la tdp doan nay hoi nhdm lan gida lgi nhuan cia cong
ty voi thuyét tuong d6i chung. Ca Yilmaz, Brill va Ferber déu tao cho
t6i &n tugng vé su nhay bén va tan tuy d6i véi khoa hoc nhung lai
khéng thich thd gi mdy doi vdi hoat dong phat trién sdn phdm,
doanh s6 va igi nhudn.” Va Shannon di dén k&t luan: “Téi nghi ring
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viéc Teledyne mua lai PTC chi ¢6 y nghia nhut mét vu ¢a cuge dai
han vao hoat doéng nghién citu khoa hoc ma théi. Téi khéng khuyén
khich nhiing v mua bin nhu thé.”

Ban than Warren Buffett cho ring Singleton c6 dugc thanh tich
hoat doéng va khai thac v6n t6t nhit trong gidi doanh nghiép My. it
nhit thi diéu nay ciing chitng té ring nhitng danh gia cia Shannon
¢6 vai tro khich & trong thanh c6ng dé.

Shannon 1a mot trong s§ nhiing nha dau tu dau tién tai gia <6
phiu tit mang. Nam 1981, éng dang ky dich vu bédo gid & phi€u
sém va tai thong tin vdo bang tinh trén chiéc Apple Il cia minh.
Bang tinh sé ty dong tinh ra lgi nhuln hang ndm cia cong ty.

Trong mét ban in ngay 22-1-1981, danh muc dau tu ctia Shan-
non gom:

Tén cong ty Luong | Giamua; Gia ngay Gia tri
c8 phiéu 22-1-1981

Baxter International | 30 $.42,75 $50,00 $1.500,00
Crown Cork & Seal | 50 $8,00 $31,75 $1.587,50
Hewlett - Packard 348 $0,13 $82,00 $28.536,00
International Flavers| 70 $26,50 $22,00 $1.540,00
& Fragrances
John H. Harland 1 $30,00 | $39,00 $39,00
Masco 120 $1,63 $28,88 $3.465,00
MILI 40 $32,00 | $28,13 $1.125,00
Motorola 1086 $1,13 $65,00 $70.590,00
Schlumberger 22 $44,00 | $108,75 | $2.392,50
Teledyne 2428 $1,00 $194,38 | $471.942,50

TOTAL $582.717,50
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Danh sach cé thé chua ddy dd, nhit ¢6 1an Shannon da néi vé
viéc it nhdt 6ng con sd hitu ¢8 phi€u cia mét cong ty (Datamarine).
(Gid tri ciia danh muc trén kha la khiém tén: 582.717,50 d6 la. Theo
gia tri dong do6la My nam 2004, ching d6 cling di d€ Ong tré thanh
mot “Ngudi hang xém triéu phui” (The Millionaire Next Door)™.
Diéu dang chi v & day la nhdng khodn lgi nhuan kép.

“Gia mua” & day <o vé nhu 1a muc gia géc binh quin cda mot
c6 phi€u. Nhiéu c§ phifu dugc sd hitu théng qua nhing vu sap
nhap céng ty va/hodc dugc mua ban ¢ cic muc gid khac nhau. Nhu
vay tai thoi diém do, so véi gid gbc cia 8 phi€u cla cdc cong ty thi
gia tri trung binh ma Shannon dat dugc sau khi diu tu theo danh
muc trén da tang khoang 60 lan.

Danh muc ddu tu cdia Shannon hdn phdi khi€n cho Harry -
Markowitz (hay b4t ky nha tu v&n tai chinh nao) phai kinh s¢. Gan
81% danh muc dau tu 13 danh cho mot loai ¢§ phi€u duy nhat -
Teledyne. Ba loai c8 phi€u c¢6 muc ddu tu cao nhdt da chiém tdi 98%.
Shannon néi v&i Hershberg: “Trong sudt 30 ndm qua, chiing t6i chua
bao gid c6 ging d€ cén bing danh muc dau tu cia minh. Co 1é t6i da
thich 1am theo cach d6 néu nhu khéng phdi tinh dén nhing khoan
thué.” O tudi 70, Shannon chi dau tr vao ¢ phifu ma théi. “Khi cdn
thiét, t6i sin long di vay mugn d& ddu tu con hon la phdi ban <8
phiéu cia minh va déi sang nhing hinh thidc sinh lgi khac.”

Shannon ciing néi vi Hershberg ring cong ty t6i nhidt ma 6ng
tirng s hiu la Datamarine International. Ong mua né vao nim
1971, tt d6 dén nay lgi nhuédn trung binh ctia céng ty chi ting
khoang 13% (!) Tuy nhién 8ng van gid lai cong ty nay vi ong thich
nhing du an mua lai cdc cong ty khac cua né.

Trong s6 nhing cong ty Shannon lua chon dé€ dau tu, ¢6 mot
vai céng ty khong lién quan gi dén cong nghé k§ thuat s6. Mot trong
nhitng cdi tén d6 1a Masco - chuyén sdn xudt dé thiét bi gia dinh.
Dau nhitng nim 1980, gia dinh Shannon mua ¢§ phi€u cda hai cong
ty chuyén in dn séc (John H. Harland va Deluxe). Gid ¢8 phiéu

{*) Tén mot tdc pham ndi ti€ng cla Thomas } Stanley,
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khéng qua cao, ¢6 vé nhit do rnay tinh da ph6 bién vi ngudi ta bit
dau thich giao dich khéng gidy t& hon. Betty lo ngai rang nhing t&
séc sé trd nén 16i thoi. Mic du vdy, hai cdng ty nay van ¢6 muc ting
trudng cao. T nam 1981 dén 1986, Idi nhuan kép la 34% déi vdi
Harland va 40% dé&i véi Deluxe.

Xét tong thé vé hoat dong ddu tu cda minh, Shannon cho bist:

Chiing t6i da hoat déng trong linh vuc nay khodng 35 nim. Nhing
ndm ddu tién xem nhu giai doan hoc hdi ~ ching t6i tham gia mua
ban khdc nhidu va tao dugc lgi nhuin vita phdi. Khi chuyén sang
dau tv ching khodn dai han, ty 16 ting trudng binh quin cda ching
161 1a 28% mdt nim.

RO rang khi néi dén muiic loi nhuidn 28% d6, Shannon khong
tinh dén quang thoi gian diu hoc héi. Ong ciing khéng néi éng ¢6
tinh dén nhiing c& phi€u ma 6ng khéng con s& hdu nita hay khéng
hodc tinh bang cich nac. Trong trudng hop danh muc ddu tu duoc
qudn ly mét cach chi dong, loi nhuan c6 thé sé rit khic. Tuy nhién,
hai vg chong Shannon khéng bao gi d6 qua nhidu vén vio mot cd
phiéu méi, va gitta thip nién 60, ho it khi ban ra nhitng & phigu
cua minh. Trén thuc t&, toan b6 lgi nhuan ma ho cé duoe 1a tir nhém
ba céng ty chi yé’u: Teledyne, Motorola, Hewlett-Packard

Shannon da mua Teledyne v&i gida 88 cent mot 8 phiéu, gia
duge diéu chinh sau khi chia tich ¢ phigu. 25 nam sau, méi cd
phi¢u ¢é gia 300 do la, tic 1a dat mdc Ioi nhuan hang nim 25%
Tuong ty, Shannon mua Codex véi gia 50 cent mdt ¢8 phifu, dén
nam 1986, sau khi trd thanh thanh vién cia Motorola, méi c8 phiéu
cia Codex tri gid 40 d6 la, titc 1a dat muic loi nhuan hang nam 20%.
C8 tidc, chua duge tinh dén trong Igi nhuin, con c6 thé ddy nhitng
con s8 nay Ién cao niia.

Vu dau tu dai han ¢6 hiéu qua nhit ma Shannon thyc hién la
Harrison Labs/Hewlett-Packard, dat mic 1gi nhuin hang nam 29%
sau 32 ndm. Ban dau Shannon chi phai trd mot s& tién tuong duong
vdi 1,28 cent cho mét ¢ phi€u clia Harrison Labs. Sau d6, nam 1986
mdi ¢§ phiu clia Hewlett-Packard c6 gid 45 d6 la. C6 nghia la ting
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gdp 3500 lin. Khoan diu tu ban diu da 11 lin ting g&p d6i. Dy tinh
cua Shannen dd trd thanh hién thuc: 211 = 2048

Nhifng con dudi voi tu dic

Déi voi nhidu nguoi thi c6 vé hop 1y khi cho ring chinh kién
thic va tdm nhin cda Shannon di dem lai cho 6ng Igi the trong viéce
lua chon nhing ¢6 phi€u cda cac cdng ty thudc linh vuc cong nghsé.
Nhing nam 1950 va 1960 la thoi ky dinh cao trong su nghiép cua
Shannon. Ong nhin thiy trudc duge cude cich mang ky thuit s§ va
dd dat cuge hét tai sdn cda minh vao dé. Ngay ca mdt nha phan tich
binh thudng cia phd Wall cing khéng thé doan trudce tuong lai gidi
nhu Shannon, huéng hé 1a nhitng nha diu thudng thudng bac trung.

Diéu nay khong thé nao thuyét phuc duoc nhing ngudi 6
niém tin viing chdc vao hidu qua thi trudng. Phin lon trong khoan
lgi nhudn ma Shannon dat duge déu tir 3 cong ty chd chét trong
danh muc ma 6ng lua chon mét cach khén ngoan (hay may min?).
Ma sd ligu cia 3 cong ty thi khong thé dii dé néi len didy gt vé mat
thong ké. Bang chiing khoa hoc cin ¢6 sy lip di lap lai nhiéu 1an.

Su ldp lai d6 da tré thanh chd dé cia mot tai lieu chuyén
nganh nham danh gid lai mot cach khdi qudt gia thuyét hicu qua thi
trudng (EMH). Bit ddu tir nhing nam 1980, mdy tinh va cac co sé
di litu da cho phép cac nha chuyén mén trong linh vyc tai chinh
sang loc lai cac did kién vé& khuynh hudng cia cac nha diu tu trong
qud khif nhim chitng minh hiéu qua thi trudng. Nhing 3 lieu ma
ho tim dugc dd dn tugng d€ cé thé dang thanh mot bai bao.

Trong nhing tic déng “bdt hop 1y” dugc dem ra thao lujn
trong tai liéu nay la higu ung P/E®, hiéu ting quy mo (nhiing céng
ty nhd ¢6 muc l¢i nhuan cao hon nhitng céng ty 1dn), higu tng thing

(*) Chi s6 P/E la hé s6 gitia gid giao dich clia mot c8 phigu véi [oi nhuan ma g
phi€u dé dem lai. Day I3 chi s& tai chinh quan trong trong danh gid muc gia giao
dich clia <6 phi€u c6 hop ly hay khéng
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Giéng (cac thi truong chitng khodn thudng céng c6 muc lgi nhudn
trong thang Giéng cao hon nhiing thang con lai), hiéu dWng ngay thui
Hai (mic 1gi nhuan thudng thdp vao thit Hai hang tuan), tham chi
cd hiéu tng thoi tiét (muic 101 nhudr thudng “sang sia” trong nhiing
ngay nang dep).

Hau nhu khéng ¢6 mét hidu vng nao ké trén qua dudgc cudc
ki€m tra vé tinh lap lai. M&i 1an ¢6 mét “hiéu ung” dugce bao cdo thi
mdt cudc nghién cldu sé duge thic hign sau d6. Vdi nhidu di liu
hoic gid dinh thuc t& hon, nghién citu sé chi ra ring vé khia canh
thong ké, hidu tng d6 thuc ra khéng qua quan trong nhu da bao céo,
hodc khong hé ton tai, hoic da bién mat ngay sau khi xudt hién 1in
dau, cé th€ do moi ngudi bat dau d8 x4 di “khai thac” né.

“Téi da 6 géng dau tu nhidu tién bac, cda ca khdch hang va
ctia minh, vao tit ¢d nhing ddu hiéu bit thudng hay phuong thiic
du doan trudc duoc tuong lai, thit ma gidi hoc gia hing md uge. The
nhung, t6i vin chua dat duge chiit gl vé nhitng di€m thi truong dugc
coi 1a kém hidu qud... Néu nhu hét lan nay dén lan khac, cic nha
dau tu khéng khai thac duge gi da da nghién ciu rat he théng nhu
thé thi that khé dé néi ring thong tin khong dugc lién két hgp 1y véi
gia c6 phi€u trén thi trudng.” Nha kinh t& hoc déng thoi 1a chuyén
gia quan 1y danh muc ddu tu Richard Roll dd phat biéu vao nam
1992 nhu vay.

Nhiédu nha kinh t& hoc theo thuyét hiéu qua thi trudng thia
nhan ring c6 nhing trddng hgp con luu truyén vé nhitng di€m
khong hiéu qua nghiém trong cua thi trudng nhung ho phét 1§ chang.
Nha diu tu hay cic quy chéng ridi ro chién thing dudc thi truong
ching qua la nhy may min ma thoi, rdt cudc ho ciing sé that bai
nhu LTCM hay Eifuku. Khoéng ai thuc sy dat dugc loi nhuan hicu
chinh theo rii ro vuot muc.

Nhiing ngudi ¢6 v kién ngugce lai thi chi ¢6 nhing dong thai so
sai doi vdi van dé& nay. Hiém c6 tai litu nao dé cip dén viéc lam
thé nao dé mot ngudi c6 thé khai thiac duge nhitng higu dng dudc
ghi nhan 1a ¢é tén tai. Vi du nhu lam the nao ban ¢6 thé kién duge
tién tir hiéu Wng thdi ti€t? Néu nhu hiéu dng nay la ¢ that thi
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chuong trinh dy bdo thai tiét ngay mai ¢ S3 giao dich chitng khéan
‘New York mua hay ning s& dem lai cho ban mét lgi th& nho nhd.
Okay, ban ¢6 thé mua ¢ phi€u trong mdt ngay bau trdi New York
nang dep va bdn ching di vio mdt ngay ddy suong mi & Luin Dén
(n&u d6 la nhitng gi dugc duy bao). RS rang la khéng ¢6 mot co s&
l6gic nao d€ chdc chan 1a giad 8 phi€u sé gidm & New York va tang
én & Luan Do6n. Ban hodn toan c¢6 thé mat trdng & ca hai kha ning
trén. Rui ro nay va cd nhing khoan phi giao dich cao ngdt ngudng
(vi thai tigt thay d6i mdi ngay) lam cho k& hoach nay khé cé thé trd
thanh ung ci vién cho cudc dua gianh “loi nhuin hiéu chinh theo
rui ro vugt muc”.

C6 rat it sy trung lap gida nhing “hiéu 1ng” duge dé cap dén
trong van ban vdi nhitng higu tng dugc s dung bdi nhiing ngusi
mua ban chitng khoan thanh céng. Hau hét nhing nghién citu trén
gidy t¢ chi nhdc dén nhitng phuong phédp kha don gidn nhu Iua chon
¢6 phi¢u hay phdn dodn thi trudng ~ nhitng ngén nghé diu tu kidu
“an x8i & thi”. M6t s it cac nha dau tu theo dudi thanh céng nhitng
phan tich co ban trong khoang théi gian dai thutng la nhing ngudi
rdt am hi€u vé con ngudi ciing nhu chi s& P/E. Khoan loi nhuin
vugt mic ma Warren Buffett dat duge ¢6 18 [a nhd vao nhiing diéu
khéng hé ¢6 trong nhiing ban cin d&i ké toin ma éng nhin ra dugc -
nhing ditu khéng c6 trén siach vé hay nhiing con s6 mang tinh
“hinh thue”.

Trong mdt budi ndi chuyén ndm 1985, Buffett da yéu cdu cic
thinh gid cia minh tudng tugng ring tat cd 215 triéu ngudi My bit
thanh ting cip va dat cuge 1 dé-la cho k&t qua cia mot lan tung
dong xu. Ngudi nao doan sai sé bi loai va phai trd 1 dé-la cho ngudi
dd dodn ding. Ngay ti€p theo, nhGing ngudi chién thing lai chia
thanh tiing cip va lap lai tro chot hém qua, 1an ndy mdi ngudi cuge
2 dé-la. Ngudi thua cude bi loai con ngudi thing cudc duge 4 dé-la.
Ci nhu vay, nhiing lan tung déng xu ngay hom sau sé ¢6 gia tri gdp
doi lan tung ngay hom trudc. Sau 20 1an choi sé ¢6 215 ngudi bi loai.
Mbi ngudi ¢6 trong tay hon 1 tridu dé-la.

Theo Buffett, mot s& trong nhitng ngudi nay sé viét sich néi vé
phuong phap cia minh: Lam cich nao t6i da bién 146 la thanh 1 tridu d6 la
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chi sau 20 ngay lam viéc, moi ngay 30 gidy vio budi sing? Mot vai ngudi
khic sé mia mai nhéng nha kinh t€ hoc thigu thyc t&€ khi cho ring
diéu d6 la khong thé: “Né&u didu dé 1a khong thé, tai sao lai cé dén
215 ngudi nhu chiing t6i?” Khi dé mét vai vi gido su gidng day &
nhitng trudng kinh doanh sé ¢6 thé cdm thdy bi xic pham va phén
bac lai ring néu nhu 215 tridu con dudi uvoi tham gia vao mot trd
tong tu thi k&t qud cing vin thé ma thoéi - 215 con dudi uoi sé
duong duong tu dic véi tron ven 20 lin doan chinh xac.”

Vay thi phai dua ra bing ching nhu th€ nao mdi ¢6 thé thuyét
phuc ching ta ring ai d6 cd thé lya chon loai ¢ phi€u dé dau tu dd
gidi d€ danh bai duge thi trudng? Hang nam, nhiing bio cdo x€p
loai ctia t¢& Morningstar cong bé nhdng nha quan ly quy dau tu dat
dugce két qud vugt trdi so vdi tinh hinh thi trudng hay cdc déng
nghiép. Chi ¢6 mdt s6 it nhidng ngudi nhu vay ¢6 thé tru lai t6p din
dau trong nhiéu nim lién ti€p. Nhing quing cdo ciia ho s& d€ lai
cho khach hang an tugng la qua khi vé vang cia ho cho thdy tuong
lai ciing s& vé vang khong kém (nfu khéng tinh dén nhitng t0 quang
cdo bong loang dep dé). Nhung nhu ciu chuyén ma Buffett da k&,
chdc hidn ciing ¢6 mdt nhém nhé nhitng nha quén 1y vé cing, vo
cling may mdn, nhifng ngudi dat dugc thanh c¢dng rat an tugng trong
mét thai gian dai

Sé ¢6 1y hon néu ching ta xem xét nhiing thanh titu dat dugc
qua cac quyét dinh dau tu hon 14 qua cic ndm. Céng ty cang ¢
nhiéu quyét dinh mang lai 19i nhuan cang t6t. Cling sé thuyét phuc
hon néu nhiing ngudi ngoai cude c¢é the hidu dugce it nhat la mot vai
ly do logic ding sau nhitng quyét dinh Iita chon ¢8 phigu d&¢ dau tu
cua nhing ngudi thanh dat. S¢ lya chon nay thudng mang tinh
khiach quan. N6 dua trén rdt nhidu yé&u t6 nén rat khé dé€ mét nha
dau tu hay bat ki ai ¢6 thé hi€u dugc c6ng viéc ma mot nha quan 1y
quy dang lam. Ban cling khé ma thuyét phuc dugc nhitng ngudi
theo chi nghia hoai nghi ring lgi nhudn ma mét nha quian 17 dat
dugc khong phai chi nhe may mén, vi rd rang khong ai ¢6 thé hidu
hét do ddu ma nha quan ly ay lai lua chon c8 phiéu nay chi khong
phdi ¢ phigu kia.
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Dy an Indicators

M(’}t trong nhing trudng hgp danh bai thi trudng chiing khoan
thi vi nhat 6 lién quan dén modt chi®n lugc mua ban ching khoan
hudng 1gi theo chénh léch gia thong ké (statistical arbitrage). D€ ki€ém
dugc tién, ban phdi mua c6 phi€u vdi gia thap va ban lai véi gia
cao. Vay tai sao ban lai khéng nhd dén may tinh ndi cho ban biét ¢§
phiéu nao dang & mic gia thap va nguge lai? D6 chinh 13 khai niém
chién luge mua bdn ching khéan hudng 1gi theo chénh léch gid
thong ké. Cac nha phan tich co ban s& xem xét tinh todn cic yéu 14,
nhiéu trong s6 d6 thé higén qua cac con s8, d€ di d&n quyét dinh nén
mua ¢6 phi€u nao. N&u nhu qua trinh nay c¢6 bat ky <o s@, can cd
chac chdn nao thi chiing ta hoan toan ¢é thé ty déng héa né.

Ed Thorp bdt diu theo dudi y tudng nay vao nam 1979. N6
duge xem nhu la mdt trong nhitng kham pha cia “Du an Indicators”
¢ Princeton-Newport. Dy an do jerome Baesel phu trach. Ong fing
14 gido su cia trudng dai hoc Cambridge & Irvine, dugc Thorp thuyét
phu¢ vé lam viéc han cho Princeton-Newport,

M6t nha phén tich co ban thudng mua c¢6 phifu va gid lai
trong nhiéu thing, nhiéu nam, hay thim chi nhiéu thap ky. Ban
cang git ¢ phiéu lau bao nhiéu thi cang khé c6 thé danh bai dudc
thi trudng bay nhiéu. Chang han ban cho [a médt ¢6 phigu dugc ban
& miic gia chi bing 80% gia tri “thuc” cda nd, tdc la ban kha “hoi”
khi mua né. Néu nhu trong 1 nim sau dé thi trudng dién bién diing
nhu ban du doan thi ban sé cd thé ban <8 phi€u dy véi lgi nhuan la
25% {cao hon tit cd nhuing khodn lai khdc: 25% chinh la khodn loi
nhuan ma ban thu dugc to vu “danh bai thi trudng” nay).

Neéu thay vae d¢, thi trudng phai mat tdi 20 ndm dé€ nhan ra da
danh gid thdp gia tri cia ¢ phi€u dé thi qua trinh danh gia lai
chim chap nay chi ting thém 1,1% vao lgi nhudn hang nim sau
sudt mot khodng thoi gian 20 nam. M6t nha diu tu dai han 6 ¥
dinh danh bai thi trudng phai fim dudc nhitng <6 phi€u bi danh gia
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thip xa so vdi gia thue trong hign tai va phai cé mot qua ciu tién tri
dé biét trudce tuong lai xa x8i. C4 hai viéc nay ddu 1a nhidm vu gan
nhu bdt kha thi.

Thorp va Baesel khéng tap trung vao dai han ma tap trung vao
ngdn han. Ho c6 mot phdn mém loc ra nhitng <8 phidu ting hodc
gidm gia nhiéu nhdt theo i 1¢ phdn tram trong 2 tuln trude dé, da
dugc diéu chinh theo ¢d tidc va ¢ phidu tach (stock splits). B6 chinh
la c6 phi€u cda nhing céng ty da tung gay chdn dong thi trudng
bang nhiing tin tdc t6t lanh hay t&i té. Hai nha khoa hoc phat hién
ra ring nhing 6 phifu hién tai dang tang gia 6 khuynh hudng
giam gia trong thdi gian ti€p theo va nguoc lai.

Diéu nay hoan toan trai ngugc vdi quan difm cda “cac nha
dau tu ching khoan theo da”. N6 tudn thi nghiém ngit su that hién
nhién [a thi trudng luén phdn dng thai qua voi nhitng tin t6t cdng
nhu tin xdu — d6i khi thi lai khéng vi mot tin titc nao ci. Sau d6 higu
ttng gidm din va con lic lai trd vé vi tri ci.

Thorp va Baesel thit nghiém v6i danh muc ddu tu gdm nhidng
c6 phigu “xudng gia thé thim nhat” dugc 2 ngudi mua lai va nhing
c§ phi€u “ting gia ngoan muc nh4t” dugc 2 ngudi ban ra. Chi cin
ho mua vita di ¢d phiéu thi ho s& ¢6 mét rao chin an toan khdi
nhiting chuyén dong ciia thi truong. Ho két luin ring ho c6 thé kifm
dugc 20% lgi nhuan mdi nim trong vu dau tu nay. Nhung odi am
thay, d6 cling la mot chuéng ngai. Princeton-Newport da ki€m dugc
mét khoan béo bd nhu thé, thim chi con nhiéu hon, qua nhing
thuong vu ciia minh. (Nhiing nim 1980 - 1982 la thdi ky hoang kim
vdi lgi nhuan hang nam 13 28%, 29% va 30% sau khi da trt¥ di 20%
chi phi.} Trong tdt ca cac vu giao dich cda Princeton-Newport thi vu
dau tf vao cac o6 phi€u cé gid cao va thdp nhat dem lai lgi nhuan
nhiéu hon ca.

Tuy ohién, mic du Iy thuyét thi rat hay ho nhung Princeton-
Newport lai khong thé dp dung né vao thuc t&. Dy an sau dé ciing
bi gac lai.

Vao ndm 1982 hay 1983, hoan toan dgc lap véi Thorp, Jerry
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Bambarger cling ¢6 y tudng tuong tu nhu viy. Bamberger lam viéc
cho ngén hang dau tu Morgan Stanley & New York. Ong ciing nghi
ra hé théng ¢§ phi€u ting manh nhdt va gidm manh nhat, ma
dudng nhu con ti€n bo hon k& hoach trude dé da bi géc lai cia
Princeton-Newport vi ¢6 1¢i nhudn én dinh hon. Bamberger bit dau
thuc hién giao dich chiing khéan cho Morgan Stanley theo phudng
phap ndy vao ndm 1983. Phuong phap phat huy hiéu qua va dugc
Morgan Stanley d3a md& rong dudi quyén cha Nunzio Tartaglia - 6ng
chii clia Bamberger, ngusi s& hitu phan 19n tai sdn trong quy tin dung.

Vi cam thdy khéng dugc coi trong nén Bamberger dd bé viéc.
Sau dé ong tinh ¢ doc dugc mot 1oi dé nghi cdp vén cho nhing ai
¢ chién thuat mua bin ¢§ phiéu it rii ro va day hita hen. D6 chinh
la muc quang cdo cua Princeton-Newport Partners.

Bamberger dén gip Thorp & Newport Beach va gidi thich vé hé
thong dau tu cua minh. Chién thuat ciia Bamberger giam rai ro bing
cach chia danh muc dau tu ¢6 phi€u thanh cdc nhém céng ty cong
nghid¢p. M&i nhém 6 tiém ndng trong ngin han va dai han déi
trong nhau. Thorp cho rang day thuc sif 13 mot budce tién vugt bac
va déng ¥ cap von cho Bamberger.

Ho bit dau thi nghiém hé théng dar tu nay & Newport Beach.
Bamberger 14 mét ngudi nghién thudc 14 trong khi Thorp lai ¢6 chinh
sach khéng thué nhiing nguoi hut thudce 14. Hai nguoi da thdéa thuan
khi hiit thudc Bamberger sé ra ngodi. Bamberger ciing bi cdm vao
phong mdy vi tinh vi nhing & ciing ¢6 kich thudc to bing cdi may
gidt ndy rat nhay cdm vdi chi mdt hat bui nhd nhat.

Thorp d€ y thady hang ngay Bamberger déu xach theo mét tii
dé &n trua. Ong héi: “Anh 6 thudng an mdn sandwish rau va ca
ngd nay khong?”

Bamberger tra Idi: “Sudt 6 ndm qua, ngay ndo ma téi chang an.”

Chién thuat mua ban chung khodn clia Bamberger t ra rat c6
hi¢u qud qua nhing thd nghiém trén may vi tinh. T& dé Thorp va
Regan da thanh lip mot qui ddu tu mao hiém va 14y tén la “BOSS
Partners”, viét tit cia “Bamberger plus Oakley Sutton Securities”.
BOSS ¢6 tru s& & New York va bdt ddu quéan ly khéi tai san tir 30
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dén 60 trieu déla cho Princeton-Newport. BOSS ki#m dudc lgi nhuan
it 25% dén 30% vao nam 1985, sau d6 gidm din trong vai nam ti€p
theo. Pén nam 1987 loi nhuén gidm xuéng con 15%, khong con suc
canh tranh véi nhiing co hoi ddu tu khdc cda Princeton-Newport
nifa.

R6 rang van dé & ddy 1a sy canh tranh. Tartaglia tiép tuc md
rong viéc mua ban chitng khoan hudng 1di theo chénh léch gia thong
ké cua Morgan Stanley. Nam 1988, phe Tartaglia dd mua ban mot
lugng o6 phiéu tri gid dén 900 tridu d6 la. Bamberger cng 6 ging
mua mot luong ¢ phidu gia ré tam thoi tudng duong vdi s6 tidn do
khién gid <6 phi€u lén cao. Ditu nay khién cho Igi nhuén bi gidm.

Sau khi da ki€m dugc bon tién, Bamberger quyét dinh vé huu.
BOSS ngitng hoat déng. Cudi cung, theo nhu nhitng gi dugc k& lai,
ngdn hang Morgan Stanley bi 16 ning va budc phai ding cdng viée
dau tu theo phuong phap hudng 1gi theo chénh léch gia ching khéan
théng ke.

Thorp ti€p tuc nghién ctu cach khai thc chién thuat nay. Ong
thay thé€ phuong phép chia danh muc diu tu theo cac nhém cong ty
¢ong nghiép bing mot hé théng “phin tich y&u t6” linh hoat hon
nhiéu. Phuong phip ndy danh gia ¢6 phi€u bing cich xem xét su
thay d&i gid trong tuong quan vdi nhitng chi s§ thi trudng, lam phat,
gid vang... Cach nay kiém soét rii ro t6t hon. Mot thang sau khi bi
tdn cong bdi Giuliani, Princeton-Newport da xoay xd dé dua ra mot
hé théng uwu viét hon vdi tén goi STAR (viét tit cda “statistical
arbitrage”). STAR da tao ra loi nhudn 25%, sau khi dd trit cac khoan
chi phi thi con 20%. Sau dé cbng ty lai giai tdn va ¥ tudng lai bi dp
qua moét bén lan thu 3.

Sau khi Princeton-Newport déng cita, Thorp quyét dinh nghi
ngoi mét thoi gian. Trong vong mdt nam, 6ng khong dau tu tién bac
cia minh va ctia ngudi khdc vao ching khéan. Nhung cling nhu mot
tay nghién c& bac, Thorp khéng thé “cai nghién” lau dugc. Ong
phat hién ra mot vai cd hoi dau tu v6 cing hdp din trong chitng
quyén ctia Nhat. Pén cudi nim 1990, 6ng bit ddu mua ban ching
trén thi trudng.
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Mot trong nhdng nha dau tu di trudc Thorp da dé nghi 6ng
cung thanh ldp moét céng ty mua bdn ching khoan hudng loi theo
gia thong ké. Ho quyét dinh bat ddu diéu hanh mdt quy chéng rdi ro
v6i tén goi Ridgeline Partners dé hién thuc héa muc dich nay. Thorp
tuyén bg: “Téi cé mét danh sich nhiing ngchn sdn sang dau tv vao
bat ky cai gi t6i dinh lam. Vi thé, t6i chi cAn nhéc dién thoai lén goi
vai cu dién, ngay lap tic ching ta sé c6 di vOn trude ngay k& hoach
dugc bt diu.” Ridgeline Partners di vao hoat dong vao thang 8 nam
1994.

56 von cao nhit ma Redgiline ¢ 13 khodng 300 triéu déla. Vao
nhing nam 1990 thi s6 von nay chi § mic trung binh. Thorp muén
ddm bdo ¢d thé gidm sat dugc tit ca nhin vién cda minh, dong thai
mudn quy chi vita dd d€ dam bdo nhdng hoat dong kinh doanh cia
né khéng gay anh hudng tieu cyc dén loi nhudn dat dudge. Theo d6,
Ridgeline giao dich khodng 4 triéu <8 phiéu mdi ngay, thudong chiém
khodng phin nda khéi lugng giao dich cia S¢ giao dich chitng khoin
New York (NYSE).

Hoat déng cda quy duge tu dong hdéa rat cao. Mot budi sang &
cOng ty, Thorp bdt diu ngdi vao lam viéc vdi nhing céi mdy tinh
cia minh, khi dé NYSE da md cifa duge 3 tigng va ¢6 khoang 1 trigu
6 phi¢u da duge giao dich. Steve Mizusawa di tham gia vao du an
kinh doanh nay. Céng viéc cia Mizusawa 1a xem qua céc ban tin
Bloomberg xem ¢6 tin tic bit ng¢ nao ¢6 thé tic dong xadu dén cac
vu giao dich hay khdng. Vi tinh chdt khong thé thé dy doan trude
dugc nén nhing vu sap nhdp, tich hay cdi t& lai mot cong ty déu
khong tot. V6i nhitng thong bao nhu thé, Mizusawa sé ligt nhitng
cdng ty c6 lién quan vao “danh sich nhiing ¢8 phi€u bi han ché” d&
moi ngudi han ché giao dich.

Theo Thorp thi mdi vu giao dich ¢é khodng 0,5% lgi the. Mot
nira trong 0,5% d6 ding d& chi tra chi phi giao dich. Phdn con lai sé
ddng gép vao nhdng khodn 10i nhudn kéch xu. Ridgeline hoat dong
tham chi con t6t hon Princeton-Newport. Tir nam 1994 dén 2002,
trung binh né dat khodng 18% loi nhuin sau khi di trir di cdc khoan
chi phi.
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Ridgeline gap phdi su canh tranh rit 16n. Trong s6 nhitng cong
ty, t6 chic thanh céng nhdt c6 tap doan Citadel Investment Group
cia Ken Griffin, quy Medallion cda James Simon, cdng ty
D.E.Shaw&Co. Cac cong ty nay déu 16n hon Ridgeline trude day,
ngudn vén lén dén hang ty d6 la nhung nhiing 6ng chd cia ching
thi c6 it nhiéu di€m giéng Thorp: Simons truée day la nha toan hoc
cua SUNNY Tony Brook,

Shaw la mdt nha khoa hoc vé may tinh duge dao tao & Stanford
con Griffin nghién ciu vat ly & truong Harvard va bat dau budn
ban tir khi con & trong ky tic xa. Meyer, mdt nha Au ty cda Princeton-
Newport tit nhiing ngay ddu thanh 1dp, cing la ngudi da thanh lap
quy chéng rii ro cia Griffin.

Céc nhan vién ctia quj Medallion gém c6 nhing nha vat ly
hoc thién thé, nha 1y ludn s§ hoc, chuyén gia mdy tinh va nha ngén
ng hoc. Don xin viée cia ho thudng néi vé mét dé tai nghién ciu
khoa hoc cia ban thin. Simons giai thich: “Nhing lgi thé ma cac
nha khoa hoc mang dén cho cong ty la kha nang tu duy mdot cach
khoa hoc nhiéu hon 1a nhitng kj niang vé toan hoc hay vi tinh ma ho
c6. Ho it khi chdp nhan mot chién lugec ma xac suét thanh cong chi
la nhiing may mdn theo thdng ké.”

Céc cong ty hoat dong dufa trén mua ban ching khoan hudng
lgi theo chénh léch gid théng ké canh tranh v8i nhau dé khai thdc
nhitng diém thi€u hidu qud cda thi trudng. Tit ¢d nhitng cong ty
thanh c¢éng déu thudng xuyén dua ra phdn mém cda minh d€ bit kip
suf thay d6i lién tuc cia thi trudng cling nhi ban chat ludn ludn bign
déng cua su canh tranh,

Mot khia canh khéng thé gidi thich dugc cda thanh tuu ma
Thorp dat dugc la khd nidng lién ti€p ndm bit dugc nhing diém
khéng hiéu qua cda thi trudng, naim nay qua nim khdc, khi mot
di€m nao d6 khong con gia tri thi 6ng lai phéat hién ra mét difm
khac. D6 la mét kha nang thién bdm, cing giéng nhu viéc tim ra
mdt dinh 1y hay sidng tdc nén nhiing tic pham nhac jazz xuit thin.
Tuy nhién, hoat déng mua ban chitng khéan hudng lgi theo chénh
lech gid théng ké phdn nao dé hiu hon viéc mua ban theo cdm tinh
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cia nhiing nha quin 1y dau tu binh thudng. N6 la cac thuat toan,
nhing vu giao dich dugc hinh thanh tit nhiing diy s6 dugc méy tinh
md héa. Sy thanh cong cia cac cong ty hoat déng theo phuong thitc
nay da dua dén tinh hudng luén luén tdn tai nhitng diém khéng
hiéu qua cia thi trudng va phuong phap quan ly tién bac theo tigu
chuén Kelly c6 thé khai thac chiing d€ dat dugc lgi nhuan cao hon
miic lgi nhuan thi trudng ma khéng kém théo rii ro bj pha san.
Chinh vi vdy ma nhiing quj nhu Ridgeline, Medallion va Citadel
dua ra nhdng thit thach cho nhiing ngudi theo thuyét hidu qua thj
trudng, thdm chi con r6 rét hon cd Berkshire Hathaway.

Thang 5 - 1998, Thorp bao cdo danh muc ddu tu cda ong da
dat dén lgi nhuin hang nim trung binh ld 20% (véi sai s6 tiéu
chuén la 6%) trong sudt 28,5 nam. Ong viét: “D& phén nao thuyét
phuc moi ngudi rang thanh qua nay khéng chi don thuin nhe may
man, t6i udc tinh... minh da kigm duoc 80 t d6 la My tit nhing vu
mua ban cho cic nha déu ti clia t6i. Con s§ nay chia ra tuong duong
1,25 tri¢u vu “dit cugc” ca nhan tri gia khodng 65.000 d6 la My méi
vi. N6i chung, c6 thé xem dé nhu mét vu ddu tu trong thdi han vira
phdi ma hiéu qua hoat dong c6 ¥ nghia nhiéu hon van may.”

Tap doan kinh t&€ Hong Kéng

Tai hoi nghi nam 1998 cda truong Bai hoc California, Lo
Angeles, Eugene Fama “chi v& phia t6i gida dam déng khan gid va
goi t6i 1a ké toi pham”, Robert Hugen k& “Téi” cia Haugen la é6ng
dy la nha phé binh néi tiéng cia gia thuy€t thi trudng hidu qua.
Fama “sau d6 noi ring éng ta tin 1a Chia trdi bit thi trudng chiing
khoan rdt ¢6 hi¢u qua.”

Gia thuyét thi trudng hiéu qui duge bist dén rong rai, khi ma
hon bao gid hét, mot vai bing ching it i cho thdy s§ it cac quy dau
tw chong rdi ro thanh c6ng di lam thay déi suy nghi cda nhiéu
nguoi.
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Cau chuyén vé tidu chufn Kelly bdt dau véi nhilng tay cd cugc
chuyén nghiép va cac trudng dua. Noi ma hé théng tiéu chudn nay
duge t6n sing khéng phii 13 phé Wall, ciing khéng phai la nhing
giang duong dai hoc, ma-dé 13 nhiing trudng dua ¢ Hong Kéng.

Trong vai thap ki gin day, nhing tay c& bac da bit ddu khdm
pha ra “thi trudng” c4 cuge thé thao khéng higu qud nhu th€ nao.
Nhin thic nay xudt hién trong nhing nim 1980, cung v&i “Tap
doan may tinh” ¢ try sd & Las Vegas cia Michael Kent, Ivan Midlin -
va Billy Woods. Ho ¢6 mdt he thong phén tich cdc y&u t6 nhim xem
xét s6 litu théng ké cda nhing trén béng 18 hay béng dé & trudng
hoc va quyét dinh nén dat cuge vao doi nao & nhing ty 18 chap
diém khic nhau. Nhing dyu doan ma.céng ty nay dua ra lan nhanh
dén mifc ching quay lai lam gidm loi nhuan cla chinh céng ty. Moi
ngudi cit dya theo nhitng vu dit cuge cda cong ty khién ty 1& chdp
di€m ciing bi tic dong.

Vao ngay Chi nhdt nam 1985, FBI da dot xuit kifm tra 43 chi
chanh cta cong ty & khip 60 bang ciia My. Computer Group da thuc
hi¢n nhing vu c4 cude thé thao trén khdp nudc d€ gidm thidu tac
dong ma nhing khoan tién cudc clia codng ty c6 thé gay nén ddi véi
ty 1& cd cugc trén thi trudng. Chinh phd cho ring diéu nay tao nén
mot hé théng ci cuge chuyén nghiép c6 t8 chifc. Nhiéu ngudi bi
budc t6i, Computer Group gidi thé va cudi cliing thi vu nay cling
chim xuéng.

Nam 1993, mét chuyén gia may tinh vita 1dy bing tién si tai
Dai hoc Cambridge, Ivrin, dd tim dén Thorp. Ngudi nay <6 mdt
chuong trinh nhan dién cdc vu ci cuge c6 trién vong trong béng ré
va nhiing tro khac. Vi dy nhy anh ta dd phat hién ra ring nhiing déi
phéi sang cic thanh phé khic d€ thi dau thudng choi dé han nhing
d6i dugc chai trén san nha. Hay mot doi phai choi nhidu tran lién
ti€p thi sé thi ddu khong t6t bing nhing doi c6 nhiéu thdi gian nghi
ngoi. Trong nhing ty 1& cd cuge lic d6, nhing bién s6 nay chua
dugc tinh dén day dd.

Thorp di bé ra t6i 50.000 46 la dé thik nghiém. D& gidm kha
ning c6 ngudi bat chudc theo vu cd cuge cia ho, chuyén gia may
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tinh vd Thorp quyét dinh ngudi dit cuge cda ho phai khéng <6
nhing déc difm nhin dién ma mét tay c4 do thanh cong c6 thé c6.
Mot c6 ban cia chuyén gia may tinh di déng y vao vai. C6 chuyén
dén Las Vegas theo nhiing gi cudc thi nghiém yéu ciu.

000

Ca cugc trong thé thao ¢6 nhiéu wu diém hon trong choi bai
bai xi déch. Ngudi ta c6 thé dit mot s6 tidn rat 16n, khi cin trai
déu & c4c noi khdc nhau. Ho khéng bj b4t phai nguy trang khi
khéng ¢6 nhing co héi thudn lgi. Hé th6ng vi tinh nhan dién
nhing vu cd cuge véi ty 1& lgi thé 6%. Ho si dung tiéu chuén
Kelly d& quyét dinh dit cugc bao nhidu. Tién cugc ¢6 thé ty mot
vai trim déla dén hang ngan d6 la tuy theo khi ning. Méi ngay
ho thuc hién tit 5 dén 15 vy c4 cugce & khip cac noi. Sau 101 ngay,
ba ngudi dad c¢6 duge 123.000 d6 la 1gi nhudn t 50.000 d6 la tidn
v6n. Ho da khién ngdn hang cia mét nha cii dang trong thoi ki
tut déc tn la Little Ceasar’s phéi sap tiém. N6 luén ludn & trong
tinh trang khon khé trong suét thdi gian cudc thi nghiém didn ra,
Thorp ngd ring chinh s6 tién thing cugc ciia ho da gop phan tao
nén bi kich nay.

Nhém ctia Thorp quyét dinh ditng cudc thit nghiém vi cdn c6 ai
d6 & Las Vegas d€ thuc hién nhiing vu c4 cugc trong khi s§ tién ma
ngudi d6 phdi mang theo quéa l6n khién ai ciing so.

C6 mét van dé la khi ban gianh chién thing trén song bai xi
déch hay trong thé thao thi sdm hay muén rdi ciing c6 mot tay bo
vé Iyc Iudng dén bén va yéu cdu ban ra v8. Th& nén ngusi thanh
cbng la ngudi choi ngay tai nha.

Thap nién 70, Alan Woods - mét tay choi bai xi ddch chuyén
nghiép da nghién citu cach d6i phé véi vide nay. Alan da doc quyén
sach viét vé trd xi ddch cia Thorp va tu héi lidu c6 thé ap dung
phuong phap tuong ty véi trd dua ngua hay khéng. Két qua 1a anh
ta da thu vé kha nhidu tién tY tdi cia mét lugng 16n nhitng nguoi
choi khéc. Trudng dua luén luén c6 phén tidn chia tir 10i nhuan d6
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nén khong ¢6 li do gi d¢ quan tim dén ké thing cudc 1a ai.

Nam 1984, hai nha kinh t& hoc la Willian T.Ziemba va Donald
B. Hausch xudt bdn mot cudn sich véi tya dé 14y cdm hiing
Thorp la “Panh bai trudng dua”. Trong cudn sich nay va nhiéu dn
phdm khac nifa, cdc tic gid di chi ra lam thé nao dé tim dugc nhing
cd hoi 1am in theo ki€u buén chitng khoan trén trudng dua va cach
stt dung hé théng cda Kelly nhim dat dén muc tieu thyc sy cia nd.

Nhitng kinh nghiém ma Ziemba va Hausch ¢6 dugc chi yéu la
t nhitng trudng dua Bic My. Niam 1984, Woods xdc dinh thién
dudng cho nhiing tay choi ca ngua la & Hong Kong. Déy 1a noi duy
nh4t hoat dong cd ngua dugc phap luat cho phép. Theo nhu mot
trang web thi d6 1a “hinh thic gidi tri ph§ bién nhat”. Mbi nam &
Héng Kéng c6 khodng 10 £ d6 la dugce d§ vao céc trudng dua ngua
- trung binh khodng 1400 d6la cho méi ngudi dan éng, phu nd va ci
tré em. Nhiéu truong dua & Hong Kong, s6 tién dit cuge d6 vao cdn
nhiéu hon ¢d nim lam an cda cic déng nghiép & My va chiu Au
Ban c6 thé dit cude qua ca dign thoai cdm tay va Internet.

Hoat dong dua ngua & Héng Kéng dugc diéu hanh bdi Cau lac
b6 nhiing ngudi dua ngya, mét t8 chifc phi lgi nhudn thu vé khodng
2 i d6la mai nim. Cau lac bo nay ndi tiéng la trong sach, ho cho
ring nhing cudc dua duge dan x&p it trudc khong cé gi hay ho. CLB
didu hanh hai dudng dua. Mot & thung ling Hanh Phic - thudc dia
cia Anh va mot dudng dua Sha Tin mdi véi céng nghé cao. Nhing
trudng dua & Hong Kong kha héo lanh, ngua dua va nhilng tay do
ké it ¢6 Iy do d& di chuyén di céc noi. Piéu nay cling <6 lgi cho
nhitng he théng mdy tinh bdi vi s8 ngya dua “v6 danh”, khong <6
hé so ly lich sé it hon.

Woods hop tac véi Bill Benter va Walter Simmons trong “Tap
doan kinh t& Hdng Kéng”. Banter phu trach viéc viét phan mém,
Simmons ghép néi nhing dif ligu trudec 46 vé cac tay dua va cac chi
ngua, con Woods sé bd vén - khoang 150.000 dola. Ho phai mat
nhidu nam dé€ dua hé théng nay di vao hoat dong. M6 hinh may tinh
ctia Benter sit dung he ham s& cda Kelly d€ quyét dinh danh muc dit
cugc t6i uu.
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Cong thiic edge/odds cia Kelly b6 qua tic déng cda khodn
tién cugec cia mot nguoi chdi 1én ty 1& cd cuge tap thé. Néu mot
nguoi dat mot s§ tién 1on so véi s6 tién da dugce dat trude dé lén
mot con ngua - thi didu nay s& ha thip ty 1 dat cuge va sd tidn
ngudi thing cudc c6 dugc. Benter phai ding d&n mét hé cong thic
phic tap hon ctia Kelly, ¢6 tinh dén yé&u t§ nay. Téc dong cia mot
ngudi choi thanh cong lén ty 1¢ dat cuge gop phin kha I6n vao viéc
gioi han lgi nhudn dat duge. Pay ciing 1a mot ly do d€ ngusi ta
thich Hong Kéng va nhitng nha c4i 16n cda né.

Diéu hanh mét nhém c4 cuge dia vao méy tinh 1a mo6t cong
viec rdt phic tap. Cén t6i 100 ngudi d€ chen l4n & nhing 6 dit cuge
va khéng ngiing cAp nhét dif litu cho mé hinh. M6 hinh cda Benter
khéng chi sit dung nhing d¥ lieu d3 duoc céng b nhu la tén tudi
cda nhing tay dua hay vi trf vé dich va con cn t6i 130 bidn s& khac.
Ho di thué ngudi d€ nghién ngdm nhitng cusn bing video ghi hinh
ting cudc dua, lugm it ting théng tin nhir mot con ngda bi vip nga
¢ khc cua thi s& ding day nhanh nhu thé nao.

Mua thing loi ddu tién la nim 1986 — 1987. Nhung gén nhu
ngay sau khi bdt ddu thu dugc 1gi nhuén, Benter vd Woods di lo
tranh gianh s§ tién an chia. Noi bo chia ré, mai ngudi cAim mot ban
sao cta phin mém da viét réi di mai nga. Trong vong vai nam ca
Benter, Simmons va Woods déu tré thanh triéu phu.

Woods dd pham phdi mot sai 1dm nghiém trong d6i véi mot
tay ca cuoc theo phuong phép khoa hoc: ong ta ndi vé nhiing vu ca
cudc cda minh. “C6 18 t6i da dat duge nhidu lgi nhuin hon n¥a néu
nhu khéng k€ cho bt cit ai khac vé diéu nay ~ chinh vi t6i di lam
nhi vay nén t6i khong th€ loai bé duoc nhitng nhém nghién ciiu
bing may tinh khdc md vio linh vuc nay va ki€ém ca bac tricu.” -
Ong ta k€ véi mét nha béo. “Nhung thét sy rat khé dé gid duoc bi
mat vi t6i khong thé nao im ldng duoc.”

William Ziemba udc tinh mot nhém s dung may tinh hang
nhdt & Héng Kéng ¢6 thé ki€m ra téi 100 triéu d6 la trong mot mua
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lam an thudn budm xudi gié, trong dé phdn nda roi vao tii nguoi
diing ddu. Woods tuyén b6 sé ki€m ra 150 tri¢u d6 la. D6 vai
Ziemba nhdng trudng dua chinh 12 mé hinh cia mét thi trudng
chiing khodn, Nhiing ngudi dat ra miic gia cho c§ phiéu cong nghé
va muc ci cuge déu 1a nhitng con ngudi hoan toan ¢6 thé pham sai
14m. Ca hai loai ddu co nay ddu c6 dong luc la lgi nhuan. Pidu nay
khéng th& dam bdo cho mot thi trudng hidu qua hoan hdo.

Woods tiéu pha nhu mot gi James Bond phéng ting. Ong ta
xdy nha & Manila, gin Héng Kéng du d€ sit dung cap quang chuyén
tai nhilng d liéu ki€m ra tién. Khi & tusi 50, Woods chuyén sang &n
dat, it khi rdi khdi cin hd cao ngat sang trong véi nhing cd giip
viéc ta nhin. Khi cin bat cif thit gi, ong ta chi viéc goi ngudi phuc
vu hay ¢6 ngudi yéu Philippine 1dy cho minh. Ong ta thita nhén
trong mdt cudc phdng vén ring: “Téi thich di t6i nhing quan rigu
6 chc 6 nang quyén rii & Makati. T6i chi di ra ngoai vao mdt vai
budi t6i trong mot thang, nhung nhing lic d6, t6i thuong dan vé
mot hay hai c6 nang, 6 khi con nhiéu hon thé nia.”

Woods té ra tu phu va ngao nghé& khi néi rang Ong ta chua
tdng mét ldn ty di xem dua ngua trong suSt 18 nam qua. Ong ta
khong cho ring dua ngya la mét tro thi vi. Nhing két qud cua
cude dua sé duoc chuyén vé ngay lap tic dudi dang tin nhin c6
bidu tugng mit cudi hay cau ¢6 tit nhidng nhdn vién dit tai truong
dua.

Khi vu bong béng thi trudng cubi nhing nam 1990 gin dat t6i
dinh difm, Woods da ban non chi s& trén san NASDAQ. D6 la mot
vu c4 cuoc ranh ranh bdi bong béng di v va Woods da chon sai
thai diém. Ong ta n6i minh da mat tring 100 triéu do Ja. “Khi ban
bict dugc t6i da kigm dugc bao nhidu tién tif nhiing cugc dua ngua
ti¥ nam 1987 d&n bay gid va so sdnh né vdi s§ tién t8i kiém duge thi
trudng chiing khodn, ban sé thay ddu tu vao nhing con ngya dudng
nhu an toan hon rt nhidu so vdi déu tu vao ¢§ phidu.”
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Mit tdi cda su v tin

CLAUDE SHANNON QUA BOT ngay 24 - 2 - 2001, cling
nam vdi su kién héi nghi HAL - 2001. Giia hang ngan ban cido pho,
¢4 mdt vai cdi dé cap dén dnh hudng cia Shannon tdi viec suy nghi
vé cd bac va ddu ts cia nhidu ngudi. Elwyn Berlekamp viét: “Cé le
anh hudng cta Shannon va Kelly ddi véi linh vuc tai chinh bay gio
c6 th€ dugc do bing nhiing con s6 va ch4t lugng cia nhing c6ng ty
hién dang tuyén md cic nha toan hoc va ly thuyét thong tin trén
phs Wall.”

Ti€c riang Shannon it duge ching ki€n sy phat trién cia tai
chinh todn hec hay nhing tién bd viot bac trong ly thuyét théng tin
cda thap nign 90. Tri nhd cia éng kém dén va dudgc chin dodn la
médc bénh Alzheimer. C6 nhiing lic dang 14i xe hoi, Shannon chgt
nhén ra 6ng khéng biét minh dang di dau. Khi tap hogp nhing tac
phdm khoa hoc d€ doi cda minh d€ phat hanh, Shannon khéng tai
nao nhd dugc minh da dé hd so, tai litu & nhing noi nao. Dén khi
tim ra, ong lai khong thé nhd ndi dé€ ma viét lai ching,

Tuy van rdt khée manh nhung Shannon thudng bi lac duong,
Ong cting khéng th€ nhan ra nhing ngudi con cda minh. P&n nim
1993, Betty khong con hta chon nao khac hon la gui chéng minh vao
vién Medford & Massachusetts. Hang ngay, ba dén thim 6ng déu
dén. Cho dén nhing ngay cusi doi, Shannon vén hay may md, chinh
sta khung tap di cia céc bénh nhan khic va thio tung nhitng may
fax cia nha an dudng.

Ed Thorp déng ctfa Ridgeline Partners vao thang 10 - 2002. Cé
vé nhu 6ng da chon diing thai diém d€ dua ra quyét dinh nay. Lgi
nhuan dem lai ti¥ nhitng vy ddu tu hudng lgi nhudn tir chénh léch
theo gid 6 phifu théng ké da khéng con dang k& tir nam 2002, C6 1&
thi trudng dd din thich nghi - hay ¢6 thé né dang chd mét phin
mém mdéi wu viét hon cia mét ai dé.
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Gia dinh nha Thorp da chu cdp tai chinh cho mét gido su &
khoa todn trudng Dai hoc California, Irvine. M6n qua gém 1 trigu do
la dugc ddu tut hoan toan vao c6 phidu, trudng dai hoc chi dugce it
2% mét nam. Moi ngudi hy vong ring s6 tién nay sé ting theo cdp
s6 nhan tinh theo déng d6 la di dugc diéu chinh theo lam phit.
Cudi ciing, Thorp hy vong ring s tién nay sé tai trg cho cic gtiao su
dai hoc gidi nhdt th& gidi déng thoi gitp thu hut nhing tai ning
toan hoc dén vdi Pai hoc Cambridge tai Irvine.

Bén canh viéc diéu hanh mét quy chung clda cic quj va quan
Iy cong viéc ddu tu cia minh, Thorp con tim kiém thém nhing cd
hoi ddu tu va ¢4 cuge moi. Ong mé td tf mi mot diu ma 6ng vira
kham phd ra. Ong néi véi t6i d6 1a mot kiu danh bac dang lan
rong, “mot hinh thic da xudt hién & Déng ban cdu”, ¢ thé can tdi
Khoin vén 1&n dén mdt tridu d6 la. “Anh c6 th&€ ki€m duge 2000 d6
la mot gid nhing dé 1a c6ng viéc. Néu t6i ¢6 thé tim ra cich t6t hon
dé ki€m tién thi sé¢ hay ho ldm ddy. T6i di xdy dung xong mét 1y
thuy&t hoan chinh r6i va khéng mot ai bi€t duge 1y thuyét nay déu.
Nhitng ngudi dang st dung hinh thitc cd bac nay khong biét gi hét.”

000

V& tiéu chuén Kelly, vin tén tai nhiing ¥ kién d6i lap nhau.
Mai bén ¢6 qua it cd s 1y ludn d€ bdo vé ¥ kién cia minh nhung ai
cling tin 1a s6m mudn gi phe kia ciing bj dep bdi nhiing thé h¢ di sau
thoti.

Trong mot 14 thu gin ddy, Samuelson néi véi t6i ring cit mébi
phut lai ¢6 mot ké di gido dudc sinh ra. Ong st dung tr “di gido”
véi ¥ 12 mot ngudi ding ky hoc céch sit dung todn l6garit hodc/va
cac hé qua sai 14m. Khi t6i ké v&i Thomas Cover rang t6i dang viét
mot quyén sich v& dé tai nay, 6ng dy cho rang t6i di c6 mft cau
chuyén, chi con thi€u phdn két ma théi. Ciing gidng nhu nhiéu
ngudi theo Kelly, Cover cho ring cdu chuyén chua thyc sy hoan
chinh vi thi€u nhdng nha kinh t& hoc chd chdt nhung lai ch6i b
nhiing sai ldm cda minh.
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Nhifng ngudi sung bai Kelly cdm thdy minh dang bi bao vay
bdi su thd o va nghi ngd. Nils Hakansson udc tinh ring c6 khong
hon 10% cac chuong trinh MBA ¢6 doai hoai dén tiéu chuin Kelly
(mdt thuc t& ma 6ng cho 1a “dang x&u h&”). Nam 2003, Chi tich Bill
Miller vist trong mot ban bao cdo hang nim vé Legg Mason Value
Trust nhu sau: “Tiéu chuén Kelly c6 vai trd quan trong trong phuong
phap quén ly tién bac cda ching ta”. Nhung éng cing n6i thém “t6i
doan 14 hiu hét cac nha quin ly danh muc ddu tu lai khong ¥ thitc
duge didu nay vi tigu chudn Kelly khéng ra ddi trong mét tdc phdm
kinh dién cia Markowitz, Sharpe hay nhiing hoc gid khéc trong linh
vifc tai chinh.” Jarrod Wilcox - mdt nha quan 1y ddu tu ndi rang chd
dé nay vin con “bd ngd”.

Y tudng thuong xudt hién & nhiing noi ki la nhdt. N6 da ting
xuét hién trong nhém ti€u vin héa nhing ngudi dinh lam dong lanh
co thé vai hy vong sé dugc cifu séng nhd sy ti€n bd cia khoa hoc.
(Chinh Thorp cling da chudn bi d& udp lanh cd th€ minh sau khi
chét). Van dé nay sinh khong nghi tdi 1a nhu cdu lap ra quy tién trd
cho nhitng vu lam lanh d6. Art Quaife, gidm ddc cia T6 chic Cry-
onics Foundation quéc t&€ kiém chii tich cda Suspension Funds In-
vestment Committee, li ludn ring mot chinh sach dau tu Kelly “nén
khéo léo danh bai nhing chinh sach ddu tu dugc phat hanh cia
nhitng t6 chic tuong tu Khac.”

3 mot mitc do nao dé thi tidu chudn Kelly dd xam nhap vao
cbng ty s& pi va bd phan vang nhu la mdt trong nhiing y tudng todn
hoc hi€m c6 c6 thé bao qué thu hiit duge tri tutdng tugng cda nhing
ngudi ngoai linh vige toan hoc. C6 mot didu gi d6 dang sg vé moi
lien hé “ trang hgp” gifa ¢d bac va thuyét lam nén tang cho thai
dai ky thudt s6 va sy kién mot quy tic don gidn lai trd thanh t6i wu
theo nhiéu cach rieng biet. Thomas Cover so sanh sy “trung hop”
Kelly vi cach ma s6 pi xuét hién trong b6i canh khong lién quan gi
dén quy dao. “Khi moét didu gi dé cuf tiép tuc didn ra nhu thé”, ong
ta néi, “né thudng c6 nghia ring diéu nay la nén ting”.

Cover cing dang tu di vao nganh kinh doanh quy chéng rui ro.
K& hoach cia 6ng la sit dung thuat todn nén d@ ligu chung danh
cho Internet d& kifm Ioi nhuin tif nhiing cip <8 phi€u bat &n. Khi
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t€p thi v& quj ddu tw ciia minh, Cover cim thdy bit binh vdi cac
nha kinh € hoc duoc dao tao théng thuomg hay nhing chuyén gia tu
vin tai chinh. D6i véi nhidu ngudi trong gi6i tai chinh, nhitng cum
W nhu “ly thuy@t théng tin” va “dai han” vin bj trinh né. Mot gido
su trudng Wharton, dai dién cho nha d4u tu tidm ning Gordon Getty
chdt vdn Cover (ngudi di khéng diu tu). Giso sy Wharton phan dé6i
¥ kién cia Cover vé tf I& lgi nhuan kép khi thoi gian tién tdi v6 han.
Ong ta néi cho Cover biét ring “Cé mot mat t6i v vo dinh”

Paul Wilmott viét ring “cudc ddi, va moi tha trong dé déu
dugc dua trén co hdi bin mua chénh léch gia va sy khai thac ching”.
Cach nhin mang tinh chit riéng tw nay thu vi vi sy bdc trye cia né.
Nhiing ngudi bao vé thi trudng ty do thudng t6n nhidu cong sitc d&€
kién quyét ring gia thi trudng la gia “hdp ly” va khéng ai “khai
thic” ai h&t. Thay vao d6, Wilmott lai dé nghi ring nhiéu ngudi
tham gia thi truong lic nao cing <6 ging loi dung t6i da nhing
ngudi biét it hon ho. Ching ta khéng thé di xa hon d€ hidu thi trudng
bing cach gid v&. Hinh miu duge thue thi 1a ngudi danh bac theo
tiéu chudn Kelly, hay c6 thé 1a The Gambler cia Dostoyevsky (ngudi
ma cdm thdy ring “khdng chi khi & ban roullet ma & bit aif noi nio,
con ngudi ta khéng lam gi khac ngoai vide cf géng dat duoc hay vt
ra dugc moét thit gi d6 tr ngudsi khdc”).

“Ban da nghe néi vé& sy thay d6i cda mé hinh Kuhn rdi chi?
b6 chinh la nhiing gi dang dién ra & déy,” Jarrod Wilcox néi trong
mot cude tranh cai gdn diy vé sy ti€p difn cda tidu chun Kelly.
“Chi dén khi ban dugc mét trong nhitng ngon dén sang din ddu &
MIT hay Stanford ching thyc cho né, néu khéng ban sé chdng thé ¢6
duge sit thay d&i mo hinh nay... O mot géc do thi t6i di dam ndp
bai viét cho “The Journal of Finance”. Vi 15i binh la: ‘Didu nay mn.iu
thudn véi moi thit chiing ta duoc hoc trong linh vuc tai chinh.” That
su khdng phdi nhu vay. Nhung né trai ngugc v8i qud nhidu thg
dugc thi€t lap vitng bén dén ndi trd nén khong hop 1i.”
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“Cong thirc clia van may” 1a cudn sach vo cung hap dan két hop gita
CO bac, ca ngwa, dau tu chirng khoan va su chinh xac cla toan hoc,
moét cubn cam nang cho nhirng nguoi muébn ap dung cbéng thirc
Kelly dé lam giau.

David Pogue, The New York Times Book Review

“Cong thirc ctia van may” 1a mét cau chuyén thu vi d6i voi méi nguoi
trong chiing ta. N6 khién ta nhé' dén nhirng cudn khac nhu “Chéng lai
Brc Chua troi” clia Peter L Bernstein hay cuén “Khi nhirng thién tai
that bai” ciia Roger Lowenstein. TAt ca déu nhim giai thich mot diéu
rang, vi sao nhirng con nguoi théng minh lai chap nhan nhiing su
mao hiém ngu ngoc. Poundstone da chi cho ban doc thay Céng ty
LTCM (cong ty quan ly vén dai han) da tranh dwoc tai hoa nhu thé
nao bang cach ap dung phuong phap Kelly.

Peter Coy, BusinessWeek

William Poundstone Ia tac gia ctia chin cuén sach ndi tiéng (mot trong
nhirng cudn sach ban chay cua o6ng tai Viét Nam 1a cudn “Lam
thé nao dich chuyén nui Pha Si?").

CONG TY CO PHAN TINH VAN
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