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Lot noi dau

Cac doc gia than mén!

Hién nay, nhan loai dang ding truéc ngudng cua the ky 21 voi
biét bao 1a ky vong va lo du. Ky vong vao viéc ap dung nhdng thanh
tuu khoa hoc va lo 4u vé sy suy thodi mdi trusng sinh thai, méi
trudng xa hai. B&n canh nhing van dé dé con ¢é cudc cach mang
khoa hoc - cong ngh@, trong d6 cach mang théng tin la chd dao da
lam xudat hién mot nén kinh t& mai.

Trong nén kinh t& hién dai nay, thi trudng ching khoan dong
m&t vai tro vd cdng guan treng. Théng qua cdc hoat ddng mua
bén, giac dich chL'mg khoan va cac loai gidy td co gia tri, thi trudng
nay da cung cap mét (ugng vén khdng 16 cho nén kinh t&. Thi IrUdng
chung khoan khéng con mdi mé ddi véi cac quoc gia phat trién nhu
Anh, My, Nhat va cac quéc gia khdc & Chau Au nhung ddi véi nudc
ta dudng nhu con kha xa la, va ¢con kha nhiéu ngudi chua that su
nidu vé no. Vi thé chung tai bién soan quyén “Thi trutny chuing
Lhodn dande cho ubutag agadi mdi bdt die’ nh&m dap ung nhu céu
tim hidu, hoc hoi cba quy vi:

Quyén sach nay bao gém 19 chuong, chi dan hoan chinh viéc
mua, s hiu, va ban ¢8 phiéu. Bong thai eling trinh bay rd rang vé
cd phidu, trai phiu, cach dau W va cach phong tranh nhing rdi ro
¢6 thé xay ra hét sdc bat ngd trong linh vuic nay. Chung téi hy vong
guyén sach s& fam hai long quy vi.

Mac du da hét suc ¢f gang, nhung chuing toi van khéng sao
tranh khoi nhiing sai s61 trong qua trinh bién soan. Rat mong nhén
duoc nhiing v kién dong gép chan thanh cla quy vi d€ trong 1an ta
ban sau sach duge hoan chinh hon.

Nhém tdc gia



MUC LUC

MUC LUC

PHAN GIO THIEU ..ot er e e 13
PHAN 1 CACH THUC HOAT DONG CUA THI TRUUNG CHUNG KHOAN........ 20
1 Thi trddng ching KHOAR ........coenreeeecrr e veanereamseansannasarnssenes 21
LUOC SUT oot tteas e e et ssesa e 22
Ba chic nidng chinh cua thi trudng ching khoadn .................... 26
2 GO phidit thudng va trdi PRIBY ....o.ccorveemrrcerrieres o enee s sascessnsseanssenans 39
Tréi Khodn (SeCUrities) ..o 41
CAC 10ai 11 SAN CHINN ..o 42
So sanh ¢f phigu thudng, trai phigu va tién ky thic .............. 49

Nhiing phudng cach quan tri ngan quy dinh ché
(institutional fund) ... 57
PHAN 2 KHOT SU .ot sb e saeee e 61
3 Cach chon nha t vin 08Ut .......oceree e veerssmssnssnrres BL
Loai dich vu tu van nao? ............. JOS TS UOROU S 64
Dich vu mdi gidi chimg khOan ... 67
Ngudn iuc cla ngudi mdi Gidi ... s 69
Chon lya nha tu VAN ... s 72
Cach thanh toan ¢ho dich v tu VAN ... 74
Baové nha ddotu ... s 75

4 Ribl ro va cac KhoAn G20 T CHA BAR .....cvvceerenrreererensarererencsesessnsernans 17
RUI 10 JAM PRAL e 79



“-mifc Lyc

RO 10 V& VO oo 80
Tdm quan trong cla viéc dan tréi o, 80
Binh chuan danh gia rii ro cla ban. ... 81
Hiéu qua va thu& (Tax - efficiency) ... ... 83
PHAN 3 TIEN TIET KIEM VA NHONG SAN PHAM AU TU . 85
5 K6 hoach 1iét kiém va nhiing s phdm tao Igi nhudn, ...................88
- Muc dich dau twclia ban ... 87 .

Nhiing tai khodn ky théc dé tiép can khi hdu sy, ... 88
An toan theo gid ¢a. ... 89
Didukidn vEthug ... ... 91
Lua chon sén phdm. ... 91
Loi titc iz tang .......oooooooo 95
Nién kim tron ddi (fife annuities) ... 98

§ Cdc quy tap hop di voi sy ddu o ¢f phicu thidng ............. 180
Suchon fya ddy longai ... 102
Qua trinh chon doc ... 102
Quy ¢ phiéu tap hop (collective Equity Funds) ... 105
Quy Oy thac don vi (unit trusts) ... 105
Quy Oy thac dau tu (investment trusts) ... 108
Sif khac biét gilfa quy Oy thac dau tu va quy Oy thac don vi... 108
Quy Gy thac dau tu va trai phidu cong ty bao hism ... 111
Khoan vay co thé chp trugng ky (Mortgage Endowments) ... 111
Quy ngoai nudc (Offshore funds) ... 112
Cong ty ddu tu mé réng (Open-ended investment companies) 113

7 Nhifng vy 8du 10 hiéu qua thué trung han va i ha ...................... 1§
K& hoach ¢d phigu ca nhan (personal equity plan-pep) ... 17



MUC LyC

Tai khodn 16t kiBm ca thE (ISA) oooooooooccrererereeeeeeeee 119
HUU BOOG oo 120
Nhiing vu dau tu khac co hidu qui/thud nhung ahidu i ro ............ 131
8 Ké& hoach 12y chon cd phigl nhaN VBN .........covrcernrensrevnsnensrevarsenseenns 136
Cac tly chon Khac nhau ..o 137
Tigt kiem khi co thu nhap (Save as you earn - Saye}............ 138
K& hoach tly chon mua c8 phidu coNg ty .....coocovcorirrierennene. 141
Nhiing k& hoach chua chinh thirc {Unapproved Schemes}...... 141

'PHAN 4 CACH CHON LUA VA MUA O PHIEU CA THE

VATRAI PHIEU ..., 143
9 Tam Quan Trong Cda Sy Phan BO Tai SAm.........c..cecoeere e 184
Khoi difm ¢la ban 18 017 ..o, 147
Can nhic danh muc dau tu cla Dan ..., 149
Cdc quy hop thé danh cho khd ning dam duong ddu tv &
NUGC NQoai (OVerseas eXPOSUE) ..o 151
Pat duoc su phéin ba tai san ding mac ... 152
Danh muc ddu tu mau déi véi chi s6 nha dau tv tu nhan do
FISEZAPCIMS thit 13D ..o 152
Chu Ky thi B1U0NQ ... 189
Danh muc ddu tv mau cha ngudi moi gidi ching khoan ......... 159
18 Cach Luia THoN €8 PHIBI ......c.o.ceereevsrcnsnsrenssosnnasarssssnssscrsensssens 189
KNG DIBM CLa BaN ... 167
Muc Bich DAU TU ... 168
Cach X&p Loai C8 PRIBU ..o 170
Chi S8 Gia C8 Phiéu Theo Céng Ty FTSE Intenational ........... 171
Phan Loai Theo Khu Vyc Chuyén Nganh........................... 176



MUcC LG

Tién Thudng Cho C8 BONG oo 177
Phat Hanh C& Phi6u M&i ... 177
Thoi Diém D€ Ban C6 Phigu ... 179

11 Gach Thiim Binh §id Te) €6 PHIBU .vvvrvveeeeoroeeeeooo 182

Nhitng Théng Tin Quan Trong Tif Cong ty
Qua Trinh Chon Lua.............ocooooeoo 184

Cach Binh Gid GO P& ..o 189
Nniing Chi Bao Chinh Y&u Trong Thuc T8 ... 192
DO ChIgU . .cooooooooe 196
12 Béu T Mang Tinh D30 BUC N B9 .......oovvveeeeoeeooooooooo 193
Thé nao la dau tu mang tinh dao ditc xa hai? ... 199
Xac Binh Quan Diém Cla Ban ... 200
HIBU SUBY ..o 204
Cac COng Ty NRO ..o 206
Nhing VuBauTuCoChon Lua ... 207
13 Chu Ky Thj Trudng va Cach Vugt Qua Thi Tradnp Biu Co Gid Xudng .... 208
Bot Bong Dau Tu V5 Tan Va Thj Trudng Sup B ... 210
Tha Thuat Tn Tai Cla Ban ... 213
Cach Boc Thong Tin Kinh T&. ..o 216
Chu Ky Thi TruBng.........oooovoo oo 220
Cach X Ly Bau Ce Gid Xubng..............oooio 223
HE thong quan tri ... 231
CO PIBU ..o 232
Co ché mua ¢8 phidu ... 233
C8 phigu mdi phat hanh, tf nhan héa va k8 hoach
CO PIBU CONG ty oo 235
Thanh toan trién han va tai knoan Gy nhiém ... 236

10



MYC LUC

Dich vu giao dich bang phuong tién dign tir & sb giao dich
chung khoan (Stock Exchange Electronics Trading

Services - SETS) oo 239
QUY 0P T8 oo 241
L PRI QUY oo 242
Nhitng khodn dau tutrong ISA ... 245
Théng tin va dich vu mua ban trén Internet ......................... 246

15 Lua Chon Cd Phifu Thedng Nang va Trai PHIGH........coocoeeenreenrennnnn. 252
Cach tham dinh Igi nhudn tif cé phidu thugng hang quy udc

VA EFAT PRIBU ..o ettt e 254

Su an toan trong vide dau tu cha ban ... 254
SUbIBN AGNG GIA CA ..o 255
CH phidu thuong hang g&n véi chi s6 gida cd.................. 256
Trai phiBu CONG Y .o 258
PHAN 5 THEO DOI DANH MUC BAU TU COABAN ..................... 261
18 Cac BAo Cdo va 50 SACH K& 1040 CONG 1Y ........ocorvmeremnrrrnerennrssacneranns 262
Kigm Dinh Chinh XAC ..o 263
Hinh Thic (Format} ..o 264
Nhitng T7 Sudt va S Lidu Thong K& Chl Y8u ..................... 265
NhTng VAN D& Trong YU ......coovvevee e 267
Bang Can DI TAI SAN ..o 268
Nhom Bao Cao Luu Lugng Tign Mat/Bao Céo Lo L8 Phi Hop ... 269
Nhiing Théng Tin Tai Chinh Khac ..o, 271
Con Van B8 Nao Chang? ..o 272

17 Thteo Dol Bil SUGL .........ocvreervmrrervenrenrevesereesmssvemssincesssseesnsscnsses €18
Do Ludng Danh Muc DAL TU ..o, 275



‘MUC Le

Cac Quy Hop ThE...ooooi 277
Dich Vu Bo Ludng Higu Sudt ... 278
Nhing Thei Han Bo Ludng .......ooovvm 281
Huéng Dan D& Doc Cac Trang Tai Chinh oo 282
18 Quyén cia c0 dong..........ovveeneoeerenrnn .. 295
Quyén cla ban vdi tu cach 1a s& hilu mdt phan
CUR GONG Y oovoece e 297
CORUIC . oo e 298
Phat hanh gidy ching nhan quyén nhan cf tirc ... 298
Phat hanh ¢8 phigu min phi ... 299
VAN ban €la cONG ... 299
bai hdi thudng nién ... e 300
QUYEN BIBU QUYBE ... 300
Cach quéan tri cdng ty hiéu qua ... 301
Thay d8i v8 QUAR 1Y oo 302
N&U cONg ty QI&I thE..2 oo 303
19 Thué va nhifng v0 080 116 GOA BAR «.oveeeeeeeseeeeeonn, 305
Ludn udn hgp thaC ... 306
Nhing khodn trg cap va mién thug cla ban.................... 307
THUE thU NNAD ..o 308
Thug doanh lgi (capital Gains Tax).......cooooveoiooo o 309
PHAN B ..ot 313
Pip Luc - . 314
NOif ving (BlOSSAPY) ......vvcere e, . 328

12



PHAN GIGI THIEU-

PHAN GIGI THIEU

Néu ban la mot trong nhiéu trigu nguoi dau tu tryc tiép hodc
ddu tu théng qua nhitng quy tdp hop trén thi truong ching
khodn nhung tw bigt minh khéng phdi la thanh vién ciia nhidm
nhitng nhi déau tu hlén khéo thi day chinh la quyén sach cdn
cho ban.

Kudr DiEm

Da s6 chung ta khdi sy dau tu khi tham gia phuong 4n huu
bong cua ¢ng ty ¢ d6 ngusi ta xay dung nén ngan quy nham
thanh todn tién huu tri cho ching ta. Hodc ching La ¢o thé ky
mbt hop ddng vay mugn thé chdp rdi mua bao hiém nhén tho
dinh k¥, hop déng bdo hiém nhan tho dinh ky nay sé giap tao
nén ngan quy dé thanh toan khodan ng thé chép sau 20 nam
hoac lau hon.

Ching ta thuong lién két nhing cach dau tu nay véi cha
nhan cla ta hoac v6i hiép hai kién thiél ma cé hai dbi tugng
nay déu khéc xa véi thi trudng chiing khoén nhiéu bién dong
va rui ro.

Khai niém sai }am nay dugc cling ¢6 thém bdi cac dinh ché
tai chinh. Ho thudng khuyén khich chdng ta chia nho cac
khoan dAu tu chit khang ¢6 vi ching ta tao ra mét quy dau tu
nhit quan. Do d6, ching ta thudng cé mdt k& hoach huu béng
dé lo c¢ho su huu tri cua ching ta, mot hgp dong bdo hiém
nhén tho dinh ky dé thanh toan khoan vay thé chap; quy bao
hiém nhéan tho hoac quy tin théc dé trang trdi hoc phi cua
con cal va cac khoan chi tiéu khée,...
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Ngoai nhiing quy hop tdc nay ra, ban ¢6 thé la mét trong
hang triéu nha dau tu s¢ hitu mét loat nhimng ¢d phié&u ca biét
khong dugce chon mua vi cac dy dodn vé lgi nhuén lau dai cua
nhiing ¢ong ty d4 phét hanh cé phiéu dé; hoac vi ban muén
dau tu vao dich vu cong cong hodc tai chinh dé& can déi sy
phéan b6 tai san trong quy ddu tu cia ban, Néi ding hon, cac
cd phiéu dé duge mua vi ban chap thudn van dé tu nhan héa
day sitc hap dan, hoac ban 1a mot trong sdu triéu ngudi duoc
danh cho ¢4 phiéu. Khi cong ty xay dung hodc cong ty bao
hiém cia ban mat tinh hé tuong,

Ban cing ¢ thé ndm git mot loat cac cé phiéu duogc mua dé
tan dung 3.000 bang Anh do céng ty trg c&4p hing nam cho
phuong én ci phiéu c4 nhan loai thudng, trong khi ngay cang
nhiéu nhén vién duge khuyén khich mua e phiéu cia cong ty
no1 ho dang lam va hudng miic chiét khau thong qua ché d6
vé quyén wu tién chon mua b phiéu.

DanH myc DAu Tu NHAT QuaN

Nhimng cach dau tu da dang nay déu gitip ban mot cach 6i uu
nhung ching khéng tiéu biéu cho méot quy diu tu hiéu qua,
can dbi va duge quan 1y ding muc. Khi duge trang bi nhiéu
thong tin v trong phan 16n c4c trutng hop lai dugc gop v béi
cdce nha tu van chuyén nghiép, ban ¢6 thé Iam cho viée dau tu
cua minh tré thanh céng viée rat khé khan, néng nhoc.

Du khdi sy dau tu theo phuong cdch nao ching nita chic chin
ban déu mudn quan ly cdc khoan dau tu hién nay cia minh
mot cach hiéu qua hon, mudn biét thém vé thi trudng va cdc
cong ty ban dau tu vao, va quan trong hon hét 1a ban mudn c6
day di théng tin d& manh dan dua ra nhimng quyét dinh dau
tu trong tuong lai.

Lot Gl Pap CHo Cac CaAu Héi

B$ sdch nay cung cap 18i gidi ddp cho nhimg cau héi quan
trong nhat d6i véi ngudi mdi dau tu.

14
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Thi truding chiing khean hoat ddng nhu thé nao?
Pac diém cua 6 phiéu thuong va trai phiéu la gi?
Bing cach nao téi ¢ thé tim duge ngusi tu van dau tu
thich hgp?
T6i ¢6 thé dit muc dich dau tu phi hgp bing cdch nac?
Cac thanh qua dau tu va tién tiét kiém thich hgp dai véi
t6i 12 gi?
Nhimg khodn dau tu nao ¢6 101 vé thué?
T6i chon lua ¢d phiéu c4 nhan, ¢ phidu thuong hang va
trai phiéu bang cach nao?

® Quan diém vé méi trudng va dao duc cua téi ¢b tao
nén d4nh hudng déi nghich cho quy ddu tu cua tdéi hay
khéng?

s Tsi nén thay déi danh muc dau tu dé tranh thi truong bi
tut gid hay khéng?

m  Nhiing mau muc chuin nio tdi nén ding dé tham dinh su
thic hién va theo ddi quy dau tu cia tdi?
La mdt ¢ dong, toi ¢6 nhitmg quyén gi?
Tai lam gi néu moi viéc dién tién sal y mudn?

SACH NAY GIUP Gi CHO BAN

Phan 1 cua sdch nay gidi thich tudng tdn vé hoat dong
cia thi truéng ching khodn Vuong Quéc Anh, va khao
sdt vé hai loai tai sdn 1a ¢6 phiéu phudng (equity) va trdi
phiéu (bond), déng thoi trinh bay l¢i ich ma nhing khedn
ddu tu nay ¢6 thé dem lai cho ban. Ndm ving dugc cdc
théng tin nay, ban sé nhan thdy bdo chi, tu liéu tai chinh
va nhing 4n pham chuyén nganh tré nén dé hiéu déi vdi
ban.

K€ HOACH TAI CHINH cUA BAN

Phén 2 trinh bay cdc budc can thiét gidp ban ing dung diéu
hiéu biét trén vao trudng hop riéng clia minh dé tim nha tu
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véan thich hgp cho yéu cdu ca nhan cia ban va dé xdce dinh
nhing loai dau tu nao phu hop véi minh.

Phén nay minh dinh rang trudge khi ddu tu ban phai biét duge
101 gidi dép cua hai cau hoi don giagn nhung rat quan treng
sau day:

#  Tinh hinh tai chinh cua ban hién nay ra sao?

®  Muc dich dau tu cua ban la gi?

Ban khong thé tra 161 cAu hoi thi hai néu chua xem xét tinh
trang tai chinh hién nay cua minh dé biét rd s6 von hién con
nhan roi. Dé tu th&m dinh tinh hinh tai chinh, ban nén thao
ra mot ké hoach tai chinh trong dé néu ré moi thu nhap va
chi tiéu cua ban, va ligt ké cdc khodn d4u tu, cac khoan ng
hién nay.

Néu thay vién canh khong may kha quan, ban nén nhé chuyén
gia hoach dinh tai chinh tu védn. Chuyén gia nay s& hudng
dan ban trong qua trinh thao k& hoach va givp ban dé ra mot
ban tudng trinh tai chinh that chinh xse.
Ké hoach tai chinh cuia ban nén bao gém nhimmg khia canh
sau:
» Bido hi€ém phéng xa (Profection insurance)
Ban da ¢6 mdc bdo hiém nhan mang va bao hiém thuong
tat du dé bao boc cho gia dinh trong trudng hop ban chét
hodc bénh tat nang khong lam viéc duge nita hay chua?
¥ Ngin quy \ing cip (Emergency funds)
Thu nhép va cdc khoan tiét kiém clia ban ¢6 dd dé trang
trai cho nhitng doi héi vé tién mat hién nay va trong
tudgng lai hay khong? -
" Khoan vay thé chip va huu béng (Mortgages and
pensions)
Ban da thao ra ké hoach gi d8i véi viéc thanh toan khoan
vay thé chap; ddi v6i cdc yéu cdu lién quan dén huu béng
va tien tict kiém l4u dai cia ban? Nhimg muc dich nay va
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céc khoan dAu tu ban chon dé& ddp Gng muc tiéu cua minh
nén duge phéi hop thoa dang trong ké& hach dau tu tong
thé.

s K& hoach vé thué& thu nhap va thué deanh 1di (In
come and capital gain tax planning)

Ban ¢é tan dung téi da cdc khoan trg cdp va mién thué
hing nam cda chinh phi hay khong? Ban c6 thé phéan
phoi lai tai sdn trong gia dinh dé ha b6t tién thué phai
dong hay khong?

m K& hoach vé bat dong san (Estate planning)
Ban da lap di chiic chua? Da cap nhét di chac chua? Ban
da xem xét nhimg cach chuyén tai san cho ngudi thua ké

theo cdc phuong phép tinh todn thué thia ké di san thich
hop hay chua?

Muc picH BAU TU CUA BAN

v

Sau khi tham dinh tinh hinh tai chinh hién nay va sap dat
lai moi phan chua phu hdp, ban phai minh dinh mue dich
ddu tu cia minh. Db ban cdn ddu tu dé thu lgi tGc, dé tang
vén hodc ca hai, mye dich dau tu cia ban phal néu rd loai
tai san va ti 1& caa ting loai tai san ban can ¢6 trong quy
dau tu (portfoho) ctia minh {chéng han nhu c6 phiéu thudng,
trai phiéu, c6 phiéu thugng han (gilts) va tai khodn tiét
kiém ngan hang).

TRi DANH CHO NHUNG SAN PHAM TU TAI KHOAN TIET KIEM VA DAU TU

Phan 3 ciia cudn sach sé xem xét tAm muc rong 16n cua nhfrng
san pham hién c6 tir tai khoan tiét kiém va dau tu. Mot sd
san pham nay rat 1y tudng cho nhing muc dich. dau tu ngén
han, mot s6 khac danh cho muc dich dai han va dac biét rat
loi vé thug d6i véi hau két nhing ngudi dong thué.

Péi véi da s6 cdc nha dau tu, san pham tir tai khodn tiét kiém
Inhu tai khoan tiét kiém ciia hiép. héi kién thiét (building
society) va cua quy tiét kiém qudc gial va nhing quy tap hop
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(collective funds) nhu quy d4u tu tin théc, quy bao hiém nhan
tho va ké hoach huu béng, ddng vai tré quan trong trong cdc
dy 4n tai chinh ciia hg. Ngay ca nha ddu tu rat glau ciing su
dung tai khodn tiét kiém cho yéu cau vé tién mit dng cap
{emergency cash), va ding cac quy tap hgp dé tiép can nhing
thi truong chuyén biét nganh chang han nhut thj trusng dang
noi lén (emerging markets).

Hoack BINH DANH MUC PAU TU

Phan 4 giip ban khéi sy va phat trién dan danh muc ddu tu
cua ban gom c6 phiéu thudng va trai phicu duge sé huu true
tiép.

Trong phan nay ban sé tim hiéu su phan bé tai san co hin va
ky thudt chon lya ¢6 phigu. Néy ban cé ldp trudmg manh me
vé méi trudng hoac vé trang bi vt khi quén sy, ban cang gap
trong phan nay nhing huéng dan vé dau tu c6 lién quan dén
dao ditc va méi trusng. Quéd trinh mua va ban duge ban thuc
hién véi vai tro 14 nha dau tu ca thé cing duoc giai thich
tudng tdn & phan nay.

DIEN GIAI NHUNG CHI BAO KINH TE

18

Néu ban chon cic cong ty c6 tidm nang manh va lau dai, ban
dugc loi dang ké trong nhiéu nam do nhing céng ty nay hoat
déng deu trong chu ky thj trudng. Mot cong ty dang duge dau
tu trude day hai nam thi né van xing dang duogc dau tu cho du
thi truong chding khodn nhin chung dang bi sa sat. Nhung
diéu nay khang ¢6 nghia Ia ban nén xem nhe cac xu hugng
kinh té. Nha dau tu nang né 1uon tim cich bio vé sy dau tu
hodc cdi thién hoat déng ciia quy dau tu bang cdch di trude
thi trudng mét bude. Phén 4 cua séch nay trinh bay cach dién
giai cde biéu hién cia chu ky thi trudng, va nhing hoat dong
ban nén thue hién dé chuin bi cho thi trudng bi tut gid xuéng
(bear market)
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QUAN LY DANH MUC BAU TU cUA BAN

Phan 5 di siu vao ¢ ché€ diéu hanh danh muc diu tu sac cho
khén khéo va hidu qua. Ban can tim hiéu cach theo doi hoat
déng cua cdc quy tdp hop va ¢d phiéu cd nhan cing nhu cach
dién giai nhing thong tin hién ¢6 dudi con mat cia mot nha
dau t Lrién vong hoéic nha dau tu dang kinh deanh.

Pac biét 1a ban phéi biét cach gidi thich cac bao cdo va quyét
todn cua cdng ty, va nhitng trang théng ké cda bao Financial
Times. Ngoai ra, ban cing can phai biét vé quyén loi cua mot
cH6 déng. :

Phan nay trinh bay thém vé thué danh trén cac khoan dau tu
cua ban, va nhing cdch dé ban tdn dung khodn trg cap va
mién thu€ hang nam nhim gidm bédt hoac tranh duge miec
thué phai déng. Néu suy tinh k¥ ludng, ban cé thé gidm bt
phan lén khodn thué phai déng.

Sau cung 1& phan théng tin vé Internet, cdc cdu lac bd dau tu,
nhitng qui dinh va su tién hanh khiéu t6. Chuong 20 liét ké
mot s6 ngudn thong tin va phan tu dién thuat ngi.

HAyY GIU SU MINH MAN

Du ban hoc hoi nhiéu thé nao chang nita nhung hay nhé réing
dau tu khong phai la mat khoea hoc bat ké ban ¢6 gidng lam
qud trinh dau tu mang tinh khoa hoc dén mite t6i da di nua.
Su viée cd thé dién tién sai y muén ctia ban vi thi trugng
ching khodn dng xu khong theo mét ¢dach hop 1y nao. Do do6,
ban trang bi cho minh théng tin hiw ich cang nhiéu cang tét
nhung dirng bao gi% bi ru ngu bdi y tudng 1a ban da c6 mét hé
thong hiéu biét hoan toan ddng tin cay.
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1 THI TRUONG CHUNG KHOAN

m Lugc st

s Ba chic nang chinh coa thi trudng
chiing khoan

Kol qua |

Thi trudng 1a noi ké mua ngudi bin gédp nhau vdi muc
dich 1a tao ra nhiing lgi ich chung. London Stock Ex-
change (Thi truéng chirng khoan London) khung phai la
mét ngoai lé nhung chi khéc la né tiéu biéu cho mét thi
trudng quan trong, noi day mét hén la cac cong 1y co
didu kién d€ ting kha nang tai chinh cia minh nham
khuéch tr uong quy mo hoat déng, vd mét bén l1a nha dau
tu cho vav tién nhan rdi déng thoi du phan vao sy tiang
truéng ciia cong ty ma ho da chon dé cho vay.
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| Thi truong chitng khodn Luan Pén la mét trong bha thij
| ruéng chitng khodn hang diu thé gidi. Hai thi trugng
| kia la thi trwdng chitng khodn New York va thi truong
| ching khodan Tokyo.

[ Thi truong ching khoin Luan Pén ciing la thi trudong
| ching khodn quac 16 ditng vao bac nhat the gidi. Tai thj
| rudng nay, cdc cong ty quéc t& niém yét, va cg phiéu
| quéc té dugc budn ban nhidu hon so véi mot thi trudng
| chitng khodn khdc.

| Rét nhiéu sach viét vé nguén goc va sy phdt trié€n cia
| Thi truéng chitng khodn Luan Pén, trong dé c6 ca nhirng
| twliéu do chinh thij trudng nay phat hanh.

| Chuong na y trinh bay céc chi ti€t chinh va bdi canh hoat
| déng cha Thi truong chitng khoin Luén Pén. Ban nén
| nhé mét diéu la du dién dat biing thuat ngit nao ching
: nita thi day ciing don thuin Ia mét thi trudng.

|

LUGC SU

22

Lich st cho ching ta thay réng noi dau c6 ké ban nguei mua
thi sé xuat hién (6p nguoi trung gian mai gidi va thi trusng
duge hinh thanh. Thi truong ching khodn Luan Pén cing
khéng n&m ngoai khuén mau dé.

Thi trudng ching khoan khéi nguén tir cge quan ca phé ¢ the
ky 17; noi day nhitog ngudi cAn c¢6 thém vén dén gap ngudi
dau tu vao mét loai cong ty mdi hinh thanh, dé 1a “cong ty
lién doanh ¢d phan” (joint stock company). Céc cong ty lién
doanh ¢é6 phan khdi thiy nay 14 tién phong cta céng ty hiu
han ¢é phan céng khai (public limited company - ple) ngay
nay. Trong béi canh dé, cé phan lién doanh c6 lién quan tdi
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cong ty ma ¢ 46 cac déi tac hin hap c6 phiéu cia ho vdi ¢d
phiéu cia ngudi ngoai cong ty. Do dé, cong ty thude quyén sd
hiiu lién hop gitta nhiing chu nhan va cac nha dau tu tu nhan.
Khi khéi lugng budn ban giao dich trong céng ty c¢é phan
lién doanh phat trién, s6 ngudi hgp vén gia tang. Nhing
ngudi budn ban ¢ phi€u thoi ky dau 1a ngudi moi gidi (bro-
ker) va nha thau lal ¢ phidu (jobber). Npuoi méi giéi mua
va ban ¢6 phiéu nhan danh than chu cia ho va thuc hién
giao dich théng qua cdc nha thau lai ching khoan. Vao nam
1986, nha thau nay duge thay thé bang market makers (nguoi
tao thi truong).

Thi trudng ching khodn buéi ddu hoan toan khac han véi
hinh thde sau nay cua né. Théi ky nay nhiéu thuong nhan
(trader) tu tung tu tdc dén mitc mdt nhom nho trong s6 nay bi
hat ra khoi Royal Exchange vao nam 1760; Royal Exchange
la thi trudng chinh thay thé cic quan ca phé noi trao doi
buén ban thoi dd.

Khoang 150 ngudi trong sd nhiing hooligan tai chinh nay
tfinancial hooligans) thanh lap mot hiép hoi 6 quan ca phé
Jonathan dé thyc hién viée kinh doanh mua va ban c6 phiéu.
Nam 1773 cdc thanh vién da biéu quyét doi tén noi hdi hop
cua ho thanh Stock Exchange.

Tiép theo sau sy bing nd vé mau dich va rat nhiéu tai tiéng
tscandal) tai chinh, cdc thanh vién ecua Stock Exchange da
nhat tri dat ra nhing Judt 1é va nhiéu su kiém sodt chat ché
hon. Viéc nay dan dén sy ra ddi cua Deed of Settlement
1812 (Van Kién Thanh Todn 1812) hinh thanh co sd cho
nhitng luat 1é vé hoat déng cua thi truvng ching khean hién
nay.

Big Bang (Vu bung né l6n)

Ludt qua mot thé ky rudi, ching ta dén véi thdp nién 1970
khi thi trudng ching khodn London dang gdp nhiéu nguy
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co de doa dén vi thé hang ddu cia né trén thi trudng quéc
té. Pdc biét 1a nam 1979, sy huy bo nhiing kiém sodt ngoai
hsi da lam cho cdc dinh ché vé tai khoan tiét kiém ciia
Vuong Quéce Anh dé dang dau tu tién bac vao cdc ¢é phiéu
khéng thuGe Anh quée ¢ nude ngoai. Hé qua la nhing céng
ty thanh vién cua London Stock Exchange gap phai su
canh tranh tu nhung ngudi méi gidi nude ngoadl dang ra
sutc chiém 14y ¢6 phiéu cia cdc cng ty Anh quée va cdng ty
quéc L&

Day khong phai la sie ép duy nhat buge thi trudng nay phai
thay doi. Dau thap nién 1980, chinh phu dua London Stock
Exchange ra hau toa v6i cdo trang 14 mot s6 nguyén tdc lam
nén tang cho luat lé cua thi trudng nay da lam han ché hoat
ddng mau dich. Thee mét quyét dinh cua toa an, London
Stock Exchange déng y bai b hé thong vé hoa héng t6i thidu
vao cubl nam 1986 dé khuyén khich su canh tranh manh mé
hon. Biéu nay duge xem la sé ha mic hoa héng va tong chi
phi cua giao dich ¢6 phiéu.

Big Bang xdy ra ngay 27 thang 10 nam 1986. Nhimng thay d6i
quan trong la:

m Tap doan cong ty ngoai London Stock Exchange ducc
quyén s6 hitu cdc cong ty thanh vién cia thi trudng nay.
Diéu nay giip cho cong ty thanh vién tao duge co sd von
lon dé da sic canh tranh & nude ngoai. Nhidu ngan hang
cia Vuong Qudc Anh va cia nuée khéde cang nhu nhidu
cdng ty ching khodn elia nude ngoai da mua cdce cong ty
thanh vién.

a Sy phan chia cac cong Ly thanh vién thanh nha méi gidi
va nha tao thi truong duge chdm dut. Moi cong ty déu tré
thanh nha mai gidi 1an gino dich, déu ¢6 thé hoat déng vdi
chiic niang kép, dé 1a mua ching khodn tir khach hang,
hoac ban ching khoan cho ho ma khéng phai théng qua
bén thi ba.
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LONDON STOCK EXCHANGE

l

HUY DONG VON

DICH VU MUA BAN

DIEU TIET TH! TRUONG

| I [
C6 phidu thutng S4 dit mua ching Giao dich ddu tu chinh
Anh Qubc khoan (SETS) thiic
Thi tridngi [ § Thi SEAQ (Niém y8t gid ty| [Co quan tham quyén vé
(au tu chon trudng dong & thi trudng ching dang bigu vao 5S¢ Giao
la {AIM) chinh khodn) Dich Chiing Khoan

] [

CH phiéu thutng quéc
te

SEAQ international

Thigt I1p luat 18 cla thi
truting chiing khodn

l

[ Bién nhan ky thac | |

SEATS PLUS

!

Trai phidu chau Au

I

Ching chi dic quyén
mua cb phigu

Trai phigu thugng ddng

Trao déi théng tin: N
K&t Thong Tin Thi
Trutng London (EMIL);
Dich Vu D Ligu Bién
Tu (EDS} va cac lanh
vic khac

Theo doi su tudn thi ludt
& clia cBng ty thanh vién
va tham tra céng ty xin
niém yét tai Sd Giao Dich
Ching Khodn

Tré[phié’u bang Anh &
CH phiéu [ai sut cd
dinh

Qui dinh su thuc hién
nghia vy cla cfng ty
thanh vién

|

Tham tra sy lam dung
thi truding ching khodn

Hinh 1.1 London Stek Exchange ¢7hi trutimy chidng khodn Londons
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® Muc hoa hong téi thiéu duce hdy b, mé dudmg cho sy canh
tranh 16n lao hon vé 1¢ phi va dich vu.

& Quyén biéu quyét ¢ London Stock Exchange dude chuyén
tt ca nhan sang cong ty thanh vien.

® Viéc mua ban ¢ phiu ¢ khung trusng giao dich 8¢ chiang
khodn (Exchange floor) 1a noi giao dich truc tiép duge
chuyén vioe cic phing giao dich riéng biét; noi day su mua
ban chung khodan duge thue hién gua dién thoai va may
tinh.

® Hai hé thong hé trg biing mdy tinh duoc tung ra, do
la SEAQ (Stock Exchange Automated Quotation - Niém
Yét Gia Chuing Khodn Ty Pdéng) va SEAQ interna-
tional. Cdc hé thong nay giip nha quan 1y ddu tu xem
théng tin vé gid ¢ phiéu ¢ moi noi trong Vuong Quéc
Anh. Nam 1993, SEATS (Stock Exchange Alternative
Trading System - Hé Thong Mau Dich Chon Lua) duoce
dua ra danh riéng cho ¢é phidu it luu déng (liquid
securities).

BA CHUC NANG CHINH CBA TH TRUGNG CHUNG KHOAN

London Stock Exchange co 3 chiic nang chinh la:
m Huv déng von

® Mua bdn dich vu

= Dicu tiet thi truong ching khosn

W Huy Béng Vdn

London Stock Exchange cung cap hang loat cdce thi trudng va
diéu nay cho phép nhimg cong ty Anh qudc va quée té, cic
chinh phu va phap nhan huy dong von va Liép can véi nha
dau tu cing npusi cho vay.
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Céch mua va ban cé phiéu duge trinh bay ¢ chuong 14 nhung
ban nén luét qua co ché& can ban ctia qua trinh dé ¢ phan sau
day.

Cé 3 phuong cdch chinh dé ban mua c6 phicu:

1.

3.

Thi triong so cdp cho vigc ban ra céng ching lan dau
{(The primary market for initicl public offerings). Day la
hic mét cong Ly 1an dAu tién bdn ¢6 phiu trén thi truong
chitng khodn; mdl qua trinh duge biét dudi tén la qua
trinh phat hanh ¢6 phiéu (floatation). Ban ¢6 thé mua
truc tiép (chang han nhu théng qua cde muc quang cao
trén bao chi) dé khoi phai tra hoa hong cho ngudi méi
g1d1; hodc trong trudng hop cdc ¢d phiéu co duge do van
may (windfall shares), néu ban 1a thanh vién cua hiép
hoi kién thiél hd tuong hoidc hdi bao hiém nhén tho, ban
¢6 thé nhan dugc cd phiéu mién phi dé d6i 1ay viéc ban tu
bo quyén d6i véi co phiéu thude sé hiu cua cac hiép hoi
hd tuong noi trén.

CPhat hanh sdu réng (Further issues) Co thé cong ty sé ¢in
0 ol

thém nhiéu tién vao giai doan ké tiép dé cdp ngan quy cho
nhiing du 4n 1én. Trong truong hop nay, céng ty sé dua ra
mot rights issue (sy phdt hanh gidy ching quyén nhén ¢o
phiéu), théng qua su phat hanh nay, cdc nha dau tu hién
thai ¢6 co héi nhan mua nhitng ¢6 phifu mdéi véi gia thap
hon gia thi trudng hién hanh.

Thi truong thir cap hode thi triong mdu dich (Secondary
or trading murket). Cach théng dung nhat dé diu tu vao ¢
phiéu cua céng Ly la dau tu vao thi trugng thu cap hodc
mau dich, ¢ day ban mua cd phiéu tir cdc nha dau tu hién
thoi thong qua ngudi moi gidi chung khodn.

Do vay, cac cong ty di vao thi truong chung khoan va mua
ban ¢6 phiéu cua ho bang cach nao?
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Vai trd cda thi trugng so cdp

Nhiéu cong ty Anh Quée va quic t&€ di vao London Stock
Exchange dé tao thém von méi hodc lam cho e phiéu clia ho
duge Licp thi v mua ban rong rai hon. Cac cong ty nay tao
thém vén théng qua cdc thi truong chinh ducc goi 1a Official
List (Bang Niém Yét Gia Chung Khodn Chinh Thurc), hoac
thong qua Alternative Investment Market (AIM - Thi Trudng
bau Tu Chon Lua) la thi trudng phu hop cho céng ty mdi
thanh lap va c¢6 quy mé nha.

C6 khodng 2100 cong ty Anh quée ¢ thi truong chinh; chimg
500 cdng ty quoe té va 300 cong ty Anh quée & thi trudng
AIM. (Xem chuong 17 d€ biét them chi tiét vé cac cong ty da
niém yét ¢ S¢ Giao Dich Chung Khoan va chi s6 Thoi Bao
Tai Chinh - Financial Times indices).

Cong ty c6 thé huy déng vén vao thoi diém bdn ¢6 phicu
ra cong chung va vao thoi gian sau d6 bang cdch phat
hanh ching khodn dé ¢6 duge tién mat. Quyén st dung cé
phiéu thuong hodc tai chinh ¢éng ng sé dem lai cho céng
ty sulinh dong trong viéc cdp ngan quy cho nhiing chuong
trinh khuéch truong va phat trién hodc giam bdt cdce khodn
Vay.

Trong mdt niam tiéu biéy, cac cong ty Anh quoc ¢6 thé huy
dong 6 viin 14 50 ti bang Anh, va 44 ti nia c6 duge do chung
khodn nha nudc (gills - ¢d phicu thuong hang).

Thi trugng chinh (Official List)

Cac edng ty ¢ thi trusng chinh thude moi khu vuc kinh doanh
va moi quy mo, tU cong ty ¢6 1ong gid tri tu bén thi trudng
(market capitalization) 14 mot tri¢u bang Anh cho dén cong
ty cé tong gid tri nay 12 90 ti bang Anh. Tong gia tri tu ban
thi truong duge tinh bing cach 1ay gia ¢é phiéu hién thoi
nhan véi s6 c6 phiéu phat hanh.
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Mét cong ty mubn xin niém yét ¢ thi truéng ching khoén
phéi cung cép cho London Stock Exchange nhing chi tist vé
qué trinh kinh doanh, hé so tai chinh, guan ly, trién vong
kinh doanh, va cac thong tin vé ching khodn sé& niém yét
céong v6i that han huy dong von. Nhing thong tin nay dugc
trinh bay trong cdo bach cua céng ty (prospectus hodc list-
ing particulars). Tu liéu nay sé cung céap cho cdc nha dau tu
trién vong hdu hét moi théng tin ho can dé di dén quyét
dinh dau tu. Sy danh gid ro rang va doc lap la didu rat quan
trong.

Cong tv phai chi dinh mot nha bdo trg (sponsor} dé diéu
hanh viéc xin gia nhap thi trudng ching khodn. Nha bao trg
phai dugc London Stock Exchange chap thuén, va c6 the la
cong ty thanh vién, ngan hang, nha quan tri dau tu, cdng ty
luat su hodc k& todn trong sé cdc nha tu van khac. Hién cd
khoang 150 nha bao tr¢ duge chap thuan.

Mua ban ching khodan ¢ London Stock Exchange duge thue
hién thong qua SEAQ déi véi cac cong ty Anh qudc; SEAQ
international déi vdi cong ty quoc t&, va SEATS plus ddi véi
cong ty nhé hon.

Nhimg céng ty ¢ thi trudng chinh duge phan chia theo loal
hodc khu vire kinh deanh dé hoat dgng mua bén lién quan véi
nhém cung cdp thich hgp. Ngoai ra, edc cong ty con duge
phan chia theo chi s6 tai chinh, can ¢ vao tong s6 von tu ban
thi truong. Khu vue kinh doanh va chi sé tai chinh sé dugc
trinh bay ¢ chuong 10 va chuong 17.

Thi truding d4u i chon fya (AIM - Alternative Investment Market)

AIM hinh thanh vao thang 6/1995 va cung cdp thi trudng cho
cdc chng ty nho méi thanh lap nhung phat trién nhanh. Vi
tiéu chudn phdp dinh khéng nghiém ngat nhu ¢ thi trudng
chinh nén nhiing céng ty niém yét ¢ AIM thudng duge xem la
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¢0 muc rui ro nhiéu hon so véi cong ty ¢ thi truong g¢hinh
tOffical List) mac du thoi gian gan day c6 nhiéu n lue nham
bac bo ludn diém nay.

Ba s6 cong ty thude AIM 6 téng s6 vén tu ban thi trusmg tir
5 triéu dén 50 triéu bang Anh, nhung mifc khéi dau rat thap,
khodang 3 triéu bang Anh réi tang dan, nhidu khi vugt qua
100 triéu bang Anh.

Dich Vy Mua Ban

London Stock Exchange cung cap thi truéng thi cap cho viécd
mua ban hon 12.100 ching khoan niém yét [day la thugt ngu
chung dé chi ¢6 phiéu thudng cia Anh quée*va nude ngoai,
trai phiéu, ¢6 phiéu thugng hang va chimg kho#n phat sinh
(derivatives}|. :

London Stock Exchange cing cung cép dich vu thong tin va

mau dich rat chi tiét. Thang 10/1997 Stock FKxchange Trad-

ing Service (SETS - Dich Vu Mua Bin Tai S¢ Giao Dich

Ching Khodn) dugc dua ra nham day nhanh sy mua ban theo

don hang; khdi ddu la viée mua bdn ¢6 phicu thuong FTSE

100. Mua ban theo s dat mua ching khoan (order book trad-

ing) cho phép ban vA mua d8i chidu nhau trén cic thist bi

dién tui, khdc hin véi hé theng it theo dé su bdo gid cd phigu

duge thuc hién qua dién thoai.

London Stock Exchange tao thi trusng cho:

® C6 phiéu thuong cia Anh quée (UK equities): Co phiéu
thuting do cdc cong ty Anh Quée phat hanh duge bao gid
trén SEAQ hoac SEATS PLUS.

® C6 phiéu thuong quée t6: C6 phidu do cac cong ty khong
phai cia Anh quéc phat hanh; phan 16n ¢8 phisu nay bao
gid trén SEAQ international.

® (6 phiéu thugng hang Anh Quéc (UK gilts): Ching khoan
do chinh phii Anh phat hanh.
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Bang 1.1. 20 Chitng Khodan Ning Béng Nhat Xét Theo Doanh Sé
Cd Phiéu Thutng - Nam 1977

khoda kinh doanh SVIZOT) | s | T 0 s
£ AN toil
Brittsh Telecommunications | Ord 25p | Vign théng FISE100 | 385448 | 407246 | 91958
Shel Transport & Trading Ord25p | Xing ddu FISE100 | 251947 | 186718 | 42200
British Petroleum 06 25p | Xing ddu FISE100 | 232700 | 157411 | 30040
G Wallcome Ord2%p | Duoc phim FISE100 | 228322 | 178541 | 18986
Lioyds T58 Ord25p | Ngdn hing FISE100 | 207882 | 204771 | 30445
HEBC Ord 75p Ng&n héng FTSE 100 19.558.3 123420 1147 ¢
H5&C Ora HK$1G | Ngén hing FTSE100 | 195046 90714 | 19683
Barcays pi Ord€t | Ngin hing FISE100 | 194370 | 126785 | 15553
Kational Westrminster Bank  { Ord €1 | Ngan hang FISE100 | 163129 | 132098 | 18763
Haitax Ord20p | Noin hing FISE100 | 144001 | 2685% | 19600
BAT Industries 0rd25p | Thude i FISE100 | 143717 | 120248 | 26643
Grand Metropafitan 0 250 | Ruoy bia FTSE100 | 135406 77900 | 24286 :
Reuters 0rt25p | Truyén thing FTSE00 | 11,6027 M4 | 1718
Zeneca Ord 25p | Dugc phdm FTSE100 | 192972 85,157 508 0
SmithKiing Beectiam Ord 1250 § Duge phdm FTSE100 | 110783 76570 | 1,184
Imparial Chemicad Industries | Ord £1 Hod chit FTSE100 | 10,6886 90086 | 1.2%0
Abbey Rational Ord 10p | Ngdn hang FTSE100 | 98919 | 235306 | 11916
Diageo 0)25 | Rugu bia FTSE100 | 99580 56,835 | 18702
BTR Ord25p | 5p.Cong nghidp | FISE100 | 98183 1 138130 | 44068
Roya: & Sun Alliance Insurance | Ord 25 | Bao hifm FTSE 100 97203 83426 | 19289
, 31,0285 | 2961114 | 435832
| Téng cting

m Trdi phiéu bang Anh (Sterling bonds): Ching khoan dugc
phat hanh bdi eong ty hodce chinh quyén dia phuong.

® Chung khodn AIM: Co phiéu ¢6 mife 18i ¢d dinh duge phat
hanh bdi eong ty da duge chip thudn gia nhap AIM.

m Quyén chon mua/bdn c6 phiéu (traditional options): mot
loai ching khodn phét sinh duge giao dich trén SEAQ va
SEAQ international.
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Hoat ©dng Cda Thi Truting Chitng Khoan Anh Quéc

Trong ngay giao dich, cdc nha tac thi truong (market mak-
ers) thé hién trén SEAQ nhitng chi tiét sau day lién quan dén
tat ca chung khodn ma ho da dang ky giao dich:

B (Gid mua ¢o phiéu (bid price)

® Gid phal hanh ¢o phiéu (offer price}

®m Mic giao dich toi da lién quan cdc gia néi trén

Nha tao thi truong phai bam theo cdc gid nay khi giao
dich vdi nhing céng ty ¢ London Stock Exchange. Gid mua
cing nhu gid bdn ra ¢d phiéu trong nhing giao dich lén
hon sé tuy theo sy thuong lugng cua cac bén lién quan.
Biang 1.1 trinh bay 20 chung khodn néng déng nhat trong
nam 1997,

SEAQ

Stock Exchange Automated Quotations (SEAQ) (Dich Vu Niém
Yét Gid Ty Pong ¢ S& Giao Dich Chuing Khodn) 14 co s¢ dd
liéu duge cap nhét hoa lién tuc. Co s dit liéu nay bao gém gia
hoi mua (bid price), gid phat hianh ¢6 phiu {(offer price) va
qui mé giao dich cua nhing nha tao thi trudng.

Nha tao thi trudng ky danh (registered market makers)
phdi duy tri gid cua ho niém yé&t trong suét thoi gian giao
dich (ti 8:30 dén 16:30 va tif tha hai dén tha sdu). Xem thi
du ¢ hinh 1.2.

Théng tin duge phén tich ky ludng dé tao nén vach vang
trén man hinh. Vao bt cu th#i diém nao trong ngay giao
dich, nha dau tu nhin vach vang nay dé nhan dinh duge gid
mua va bédn ¢ phiéu lgi nhat déi v6i moi chitng khodn yét
gia trén SEAQ, va biét dugc 4 nha tao thi trudéng cong bé .
gia nay.

SEAQ international va SEATS Plus hoat ddng tugng tu nhu
cach trén.
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Dich vu mua ban qua phuong tién dién ti tai S6 Giao Dich
8Chiing Khoan (Stock Exchange Electronic Trading Service)

Vao thang 10/1997 s6 dat mua ¢6 phiéu (order book) duge an
hanh. Pay dugc goi 1a Dich Vu Mua Béan Thong Qua Thiét Bi
Pién T (Stock Exchange Trading Service - SETS). SETS thé
hién su chuyén déi cua thi trudng co phiéu thuong London tu
hé thong giao dich ¢o phiéu thong qua viée bao gia, theo dé su
mua va ban c¢o phiéu duge diéu khién bang dién thoai, sang
hé thong phoi hop don dat mua (order - matching system).
Xem thi du ¢ hinh 1.3.

Hinh 1.2 Man hinh SEAQ
Nguén: London Stock Exchange
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Hinh 1.3 Man hinh SETS
Nguén: London Stock Exchange

Vi thé, nha tao thi trudng thay vi dat mua va ban c8 phiéu
bing dién thoai thi nay, sau khi gia mua va gid ban tuong
ung, lénh dit mua/ban sé tu dong duge ghép néi (pair off).
Lic dau, s6 dat mua thude hé théng SETS nay dung han ché
cho nhing cong ty ¢6 chi s6 FTSE 100 va cong ty mang chi s@
nay nhung sdu d6 giam st vi hé thong dugc thiét ké dé ing
Phé v6i cdc ¢6 phiéu duge buén ban thuong xuyén. Con co
phiéu cong ty khong thugc FTSE 100 vAn mua bin theo hé
thong SEAQ.

Vé ly thuyét, hé thong nay lam tang tinh hiéu qua va lam
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giam chi phi giao dich, vi né tu dong haa viéc mua ban, va
thu hep khoang cdch gila gia mua va gid ban. Khoang cich
nay bi¢u hién su xoay chuyén cia nha tao thi trudng, va Lang
thém chi phi cua nha dau tu.

Theo quan diém cua ¢d nhan nha dau tu, néu ban su dung
dich vu thita hanh don thuan (execution - only service) tic la
dich vu khong kém tu van thi ban van phai goi dién dén nha
mai gidi ching khodn dé duge ggi v vé gia ma ban muén mua
hodc ban ¢o phidu. Nguoi méi gidgi sé ghi lénh mua/ban truc
tiép vao so dat mua ¢6 phiéu, va lénh nay se dang lén thi
truong cung voi cac lénh dat mua/bdn khac, nhung mang
hinh thue khong ky danh.

Trong thi du trinh bay ¢ hinh 1.3, nha dau tu muén ban ngay
4000 cd phiéu vdi gia loi nhat hién ¢6. Vao thoi diém dé, lénh
dat mua lgi nhat danh cho 17.800 ¢é phiéu véi gia 938 xu/cod
phiéu. Lénh ban 1000 ¢& phiéu sé tu dong giao dich dya trén
lénh mua nay, con lai 13.800¢6 phiéu véi gid 938 xu/co phiéu
trong s6 dat mua.

Ngay khi lénh ban duge thuc hién, viéc giao dich tu dong
duge bdo cho London Stock Exchange, va thi truong lap tue
biét rang giao dich vita duge tién hanh. Chi ¢ cde cong ty
thanh vién lién quan dén viée giao dich nay mdéi nhan biét
duge cong tv ma ho vira trao d6i mua ban.

Dich vu quyét todn (settlement services)

Sau khi 1énh ban dugc thuc hién, qua trinh quyét toan chuyén
ching khodn tif ngudi ban sang ngudi mua, va sdp x&p viéce
chuyén tién tif ngudi mua sang ké ban.

Mot hé thong mdi vé ding ky va quyét todn giao dich co
piicu bang phuong tién dién td 6 tén la CREST duge dua ra
vae nam 1997, Thuc ra, diy 1a su chuyén giao ching khosn
kv danh gua s6 sdch dién tu (electronic book entrv); vi thé,
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muc dich cua hé théng méi nay 1a giam bét thu tuc gidy 1o,
mac du nha dau tu van ¢ thé gitt ching chi ¢§ phigu néu ho
muén.

Quy dinh: Dae Lugt vé Dich Vu Tai Chinh (1986) (The Financial
Services Act)

He théng phap dinh dé ra nham bao vé nha dau tu da duge

diéu chinh hoan toan bdi su ra dsi cua Pao Luat Vé Dich Vuy

Tai Chinh (1986) (FSA - Financial Services Act). London Stock

Exchange chiu trach nhiém vé viéc quan Iy cée ¢dng ty thanh

vién, nhung Pao Luit nay con thém mot chiéu Jam theo luit

phédp mdi. Theo Luat nav, bit o ai tién hanh giaoc dich dau tu

déu trai véi qui dinh, ngoai trif nhing nguoi ¢6 tham quyén

hoac duge mién tru.

Theo dao luat nay, London Stock Exchange qui dinh su huy

dong vén va thi trudng giac dich. Nhitng hoat dong nay gém

co:

® Tham dinh ching thu cia cong ty xin gia nhép thi truong
chinh (Official List).

m Theo doi sy tuan thu lugt 1é caa cde cong ty.

m Xir 1y mot vi pham luit 18, qui {dc.

m (Glam sdt hoat dong cia 300 c¢ong ty thanh vién giao dich
trén thi truong chinh.

Néu ban can tim ngusi mdi giéi gisi, hay doc chuong 3.

Chuong nay trinh bay cdch tham tra xem mét céng ty ¢ su

ay quvén phap dinh nao, va nhing nhan 18 chinh dé xem

xél trong qud trinh chon loc. Chuong 20 bao goém ca phin

hudng dan tien hanh khiéu td néu moi viéc khéng dién ra

theo ¥ muon.

Diém can nhé vé qui dinh cia thi trudng ching khoan 1a néu

ban nho ngudi moi giéi dem lai cho minh dich vu dang tin
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cdy, ngudi méi gidi can chon lua nhiing cach dau tu nao thich
hop v6i yéu ciu cla ban. Ngay lan gap dau tién, néu ban va
ngudi moi gidi nhat tri ring mot danh muc dau tu c6 muic rui
ro thip rat phit hop véi yéu ciu cua ban, réi cudi cing ban
chon ¢é phiéu ca nhan niem yét trén AIM, khi d¢ hién nhién
12 ban c6 quyén khiéu nai dung ly. Nhung néu ban thoa thuan
théng qua ngusl moi glm thita hanh va ¢6 phiéu cua ban rdt
gia tram trong. hoac néu ngudi tu van dé nghi trién khai co
phigu FTSE 100, va toan b thi trudng chung khoan d6 v&,
khi d6 that la dai han cho ban.

I
1

| Tom tit©

I.ondon Stock Exchange 1a mét trong 3 thi trudng ching
khoan hang diu trén thé gidi.

Su hung né lén (Big - Bang) da cai thién sy canh tranh
vé chi phi giao dich va lam nay sinh nhiéu ky thuat
(quan trong.

Chifc ning chinh ciia London Stock Exchange la: huy
dong von cho cong ty, trae d6i dich vy va diéu hanh
thi trudng ching khodn theo qui tdc, luat 1é.

Cé khoang 2100 cong ty Anh qudc & thi trudng chinh
(Official List).

Thi truéng Pau Tu Chon Lua (Alternative Investment
Market - AIM) la thi trudng cho cdc cong ty mdi nhung
phét trién nhanh.

Trong ngay giao dich, nhitng nha tao thj truong bhiéu
thi cdc chi tiél cua chiing khodn ma ho niém vél dé
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mua ban trén SEAQ (Stock Exchange Automated Quo-
tations - Bing Bdo Gia Ty Pong & S§ Giao Dich Chiing
Khodn).

Théiang 10/1997 Stock Exchange Flectronic Trading
Service (SETS) - Dich Vu Mua Bin Ching Khodn
Théng Qua Phuong Tién Pién Tt - da dua ra cich
giao dich ching khodn qua order hook (s6 ddt mua).
Dich vy nay phéi hop viéc mua va bdn cé phigu
ctia cdc daicong ty Anh quic bang phucng tién dién
.
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cO PHIEU THUONG
VA TRAI PHIEU

m Trai khodn (securities)

m Céc loai tai san chinh

m So sanh ¢ phiéu thuding, trai phiéu
va tién ky thac

m Nhitng phuong cach quan tri ngan quy dinfy
ché (institutional fund)
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Cac dinh ché vé tai khoan tié't kiém va diu twla rat dav
di chi tiét vé viéc gidi thidu nhitng tai san hoan toan dé
nhén ra, dé bhiél,

Ké't qua ia nhiéu ngudi rei vao biy diu tu cic “san phim”
cia nhirng dinh ché nay, va di dén rat nhidu phuong 4n
va k& hoach ma khi xem xét mét cach day dd chdng qua
chi la mét danh muc diu tr (portfelio) phéi hgp va can
héang.

Chuong nay trinh bay dac diém cia céac loai tai san ma
ban sé& bt gap trong qua trink tim ki&€m phuong dn dau
tu 187 wu theo yéu cau clia minh. Hay nhd k¥ cdc thong
tin nay khi ban xem xét pham vi rong I6n cia nhitng san
phim (products) dugc dé cip & phin 3. Tha thuit ¢ day
la gi¥t mot phuong cach phéi hgp déi véi sy phan ho taj
san ¢6, va chi sit dung san pham loi thué & lanh Vifc ndo
ma ban mudn ting cao lgi tic dau .

Bé tan dung 167 da nhing khe hé cia thud, ban cdn
hi€u ré cdc diéu co ban vé thué md nhin ty quan diém
cd nhdn va gia dinh. Thi du: Ngusi ban ddi cta ban
khéng di lam thi diéu hop 1y 1a han d€ tai san phat
sinh 191 tic (income - generating assets) mang tén ngugi
dé d€ tan dung khoan miédn thué thu nhip hing nam.

Twong tu nhu thé, ban cé thé loai bo, trach nhiém vé
thug doanh lgi (capital gain tax) bling cach dua mot s§
tai san qua cho nguoi ban d¢i dé hudng sy mién thud
doanh tgi hing nam.
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TRAI KHOAN (SECURITIES)

Tai libu vé diu tu sif dung nhiéu biét ngl (jargon) lan 16n. Cac
thuat ng thuong dung, ké ca dung sai, la: securities (trdi
khoan); stocks (cd phani; shares (cd phiéu).

Securities 1a tén chung dé chi moi loai stocks va shares. Nhing
gi ta goi la “shares” hi¢n nay chinh la stocks ¢ thoi ky ban
ddu béi vi ching tiéu biéu phan sd hiu trong céng ty co phan
lién doanh (joint stock company); hinh thie nay 1a tién thén
cua edng ty trach nhiém hau han ¢d phan eéng {(public lim-
ited company - ple). (Xem chuong 1). Vi thé, 6 mét mic do
nao 46, hai thuit ngit “stocks” va “shares™ ¢6 thé hoan d6i cho
nhau, va ching ta van su dung thuat ngd “stockmarkets” (thi
trudng chiing khoan), va “stockbrokers” {ngudi moéi gisi ching
khodn).

Néi réng hon thi “stock” 14 chung khodn ¢6 lai suat ¢o dinh,
con “share” la cac loai ching khodan khdc. Bon loal ching
khodn dugc niém yét va giao dich o thi trudng ching khoan
Anh quéc la: '

u UK (domestic) equities (chimg khodan Anh quoc logi thuang)
1a loai chung khoan thudng duge phat hanh bai hon 2000
cong ty cua Vuong Qudc Anh.

m Ouverseus equities (cd phan hdi ngogi loai thudng) duge phat
hanh bdi cac cing ty khdong phai cda Anh quéc.

8 Gilts ttrdai phiéu thuong hang) 1a trai phiéu do chinh phu
Anh phat hanh nham huy dong von dé cdp ngén sédch cho
su thiéu hut trong chi tiéu céng cdng.

m Bonds (trdi phiéu) 14 chiung khodn c6 1ai sudt ¢6 dinh
duge phat hanh bdi cde cong ty hode chinh quyén dia
phuong.
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CAC LOAI TAI SAN CHiNH

® Ching khodn Anh Qudc Loai Thuing (UK equities)

Néu mot cdng ty muén huy déng van, né 6 2 phuung cach:
cong ty ¢6 thé ban mot phan quyén so hdu cua minh bang
cach phat hanh ¢6 phiéu loai thusng (equities); hoac vay tién
bang hinh thde phat hanh trai phiéu (bond) duge xem la loai
gidy ng cao cap. C6 phidu va trdi phicu déu duge mua ban
trén thi truong ching khodn.

(6 phi€u thuong 1a ¢6 phiéu duge niém yét cua cong ty ¢ Anh
vit ¢6 xu hudng thong linh danh muc dau tu cta cae nha dau
tirtu nhén, cho du nhiing ¢6 phiéu nay duge ndm gid truc tiép
hoée duge gdp chung théng qua cac quy tap hop nhu quy uy
thac dau tu hodc qui huu bong.

Mue 1ot cua chiing khodn Anh quéc loai thuong, khi tinh trong
thai han dai, thuding vuot qué su lam phat gid ca va thu nhap
fearnings).

Muc dich coa ban [a ddu tu vao cac cong ty s& danh dugc muc 15
{6n cho mon tién cha ban vai muic rdi ro chdp nhan dugc.

Nhu da tim hiéu ¢ chuong 1, cong 1y bdt ddu phst hanh
¢6 phiéu khi duge niém yét ¢ So giao dich ching khodn
hode Thi Trusng Diu Tu Chon Lua (Alternative Invest-
ment Market - AIM). Béng cdch nay, cong ty ¢6 thé huy
dong von dé khuéch truong thong qua viée phit hanh cé
phiéu. _

Theo ding nghia, ¢6 phiéu cap cho ngusi sé hitu né mot sy
chia s¢ minh bach vé lgi nhuan cia cong ty, va sy chia sé vé
tai san cua cong ty néu cong ty két thiic kinh doanh. Ngusi sg
hitu ¢ phitu (¢d dong) duge hudng tién 18 e6 phicu (6 tie -
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dividenas), 1a sy phan chia phan lgi nhuan cia cong ty cho
cac ¢b déng theo chu ky 6 thang mot 1an. Mic thu nhap ¢b tuc
(dividend yield) 1 sé do cong ty tra chia cho gia c¢é phiéu cua
cong ty do.

Khéng ¢6 thoi han hoan tra (redemption date) nao duge an
dinh cho ¢d phidu thutng, tde a thai han cdng ty phat tra lai
khoan dau tu ban dau cua ban. La mat 6 déng. néu ban muén
déi phan dau tu cua minh thanh tién mat, ban phéi ban ¢6
phiéu cua ban thong qua mot ngusi moi gidi ching khodn.
(ha cd phidu thay dol tung ngav vi vay thoi diém mua va ban
¢6 phicu la van dé rat quan trong.

Cac Loai Cd Phiéu

("6 nhiéu loai ¢& phidu khac nhau. Pa 56 nha dau tu mua cd
phiéu thutmg (ordinary shares), 1 c6 phiéu cho c6 déng quyén
biéu quvét vé ca cAu cia ban quan tri cong ty. Vi day a loai ¢d
phiéu thong thudng nhal nén trong tiéng Anh, thuit ngd nay
(ordinary share) thuéng bo bét chir “ordinary”, tru trudng
hop so sdnh ¢6 phiéu nay véi loai ¢6 phiéu khac.

(o phiéu uu tien {pr elerence share) khong c6 quyén biéu quyét
nhung ¢6 ¢6 tde ¢6 dinh nén rat thu hut déi vai nguoi can tim
lgi tife 6n dinh. Co phidu nay danh sy uu tién cho ¢6 déng so
vii ¢6 dong thudng trong trudng hop cong ty két thie kinh
doanh. Do do, nd ¢d 1én 1 “preference” nghia 1a “uu tién, uu
dai”. _
Ngoai ra, con ¢6 mot s6 Jown ¢o phiéu tha cap v nhimg khoan
dau tu lién quan dén co phidu.

Cd phiéu kha hoan va chiing chi dac guyén mua cd phiéu (Convert-
ibles & Warrants)

bay la nhung loai ¢ phiéu dac biét c6 nhing dac diém rat
hap dan trong mot s6 truong hop.

(& phidu kha hodn (convertibles) tuong ty trai phiéu (bond) ¢
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diém 1a n6 tra loi tic déu dan va cé thai han hoan tra cd
dinh. Tuy nhién, ¢6 phiéu nay bao ham quyén chuyén déi
thanh cé phiéu thudng hoac ¢6 phidu uu tién vao théi han
trong tuong lai. Pay la nét thu hat cua cd phiéu nay néu gia
¢o phiéu rdt hap dan vao thoi han hogn déi.

Chung chi dic quyén mua ¢6 phiéu (warrants) danh cho ngusi
50 hiu né quyén chuyén dsi thanh mot 6 phiéu dac thu nao
dé vao thoi han va véi gia da dinh trude. Chiing chi nay duge
mua ban trén thi trugng ching khodn, va gid tri cua no duge
dn dinh bing khodng chénh léch (premium) cia gia ¢o phigu
0 vd1 gid chuyén d6i cia chung chi nay.

Ching khodn phai sinh (Derivatives)

BPung nhu tén goi cua né, ching khodn phal sinh co duge gia
Lr1 tU gia cua gid cua chiing khoan nén tang tunderlying secu-
rity). Bay la thuat ng dat cho hop déng ky han (futures
contracts) va quyén chon mua toptions); hai loai nay duge
dung dé giam bét muc rii ro noi quy dinh ¢hé (institutional
funds) hoic ¢ danh myc dau tu ¢ nhan trong truong hop cua
quyén chon mua.

Hop dong ky han rang bude hai déi tde vao viéc mua va ban
(ching khodn) tai mét thai diém da &n dinh trong luong lat,
nhung gia lai duge dinh tai thoi diém ky hop déng. Hop dong
ky han duge ap dung béi cac quy dinh ché nham kidm soat sU
rui ro vi hop déng nay cho phép nha quan I¥ tang hoac giam
di sy tham gia cia quy vao loai tai sdn hién co. Hop dong ky
han cang duce s dung 1a co ché cdt giam chi phi, dac bigt la
trong cac quy anh hudng theo chi s6 (index-tracking funds)
va nhicu quy khdc noi ¢6 nhimg thay doi nhanh chéng vé sy
phan bo tai san ¢ qui mé lén.

Quyén chon mua cho phép ban, véi mot khoan tién tra trude,
¢t quyén mua hoic ban (chung khodn) vii gia da thoa thuan
vito thot diém dinh trude. Nhiéu nha diau o tv nhan dung
quyén chon mua nhu mot loai hop dong bae hiem dé bdo vé
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danh muc diu tu cta ho khong bi rét gid trén thi trudng. Xem
thém chuong 13 néi vé quyén chon mua.

€6 Phiéu Hai Ngoai (Overseas Equities)

Vé nguyén tde, ¢6 phiéu hai ngoai tuong tu nhu c¢d phiéu
thuosng Anh quéac, chi khie vé quyén cua ¢6 dong. Pau tu ¢
nudc ngoai tao su tham gia vao su phat trién ¢ thi trudng
nuée ngoai, ké ca nhing nén kinh té non tré nhung phat
trien nhanh. Tuy nhién, cac ¢6 phiéu nay cing dua ban vao
su bién dong tai chinh. Diéu nay cang c¢o mat lgi va hai,
nhung diém quan trong la né tang thém mie rui ro.

Viée danh thué doi véi ¢o phidu hai ngoai khéng thuan lgi
nhu déi véi ¢d phié‘u thudng Anh quéc. Dac biét la ¢6 mot so
hoac dai khi tat ci thué khau tru trude (with holding tax)

danh trén cé tie do nude ngoai khau trir lai khong thé thu hoi
duuc.

Theo kinh nghiém, su tham gia vao nhing nén kinh té da
phat trién nhu My, Canada va cace nude EU duge xem la ¢ loi
hon, nhung chi dat duge thong qua quy tap hap, chang han
nhu quy dau tu (xem thém chuong 6). Tham gia vao cac nén
kinh t& dang noi 1én {emerging economies) thudng cé mic rui
ro cao va chi phu hop choe nhitng nha dau tu nao da chuan bi
day du dé thu lgi nhuan nhanh.

Trai Phiéu (Bonds)

Trai phiéu Anh quic (UK bonds) do ngudi vay phat hanh.
Ngudi vay ¢6 thé la chinh phi Anh, cdc cong ty, chinh quyén
dia phuong, chinh phu nude khde hoge céng ty nude ngoai.
Trai phiéu do chinh phu Anh phat hanh duge goi tén 1a gilt-
edged security hoac goi tat la gilt {(ching khodn vién vang
hoac ching khoan thugng hang). Trai phiéu do céng ty cua
Anh phat hanh ¢6 tén la Corporate bonds (trdi khoan cong
tyh
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Khi vay, nguoi vay déng y tra mot 1ai suat cs dinh tinh theo
khoan vay trong mot thoi han da thoa thuan, va s¢ thanh
todn 56 tién goe vio thai han da an dinh (thoi han nay duge
gol la redemption date - han hoan tra).

Trai phiéu Anh quéc duge bio ddm bang tai sin cua cong ty
phat hanh chung. hoac khéng duge bao dam trong truting
hgp khéng ¢6 tai san hdu hinh hé trg cho viéc thanh toun
ticn Jai va ticn gée khi dito han.

Trai phidu duge bao diam duge goi tén 13 debentures ({ri]
khodn tin dung). va trai phiéu khong bao dam duge goi i
loan stocks (chung khodn vay). Vi trdi khodn tin dung ¢6 sy
bao ddm cao hon ching khoan vay nén no thung chiju lai
sudt thap hon.

Diém ¢6t y&u cadn nhd vé chimg khodn 1ai sudt 6 dinh (fixed
interest security) la doanh lgi ddu tu duge &n dinh béi mue lai
sudt hon la kha nang sinh lgi tprofitability) cua cong ty. Néu
cong ty phat hanh trai phiéu van bao dam day du su thanh
todn tién 15i 6n dinh tcoupon payments) va tidn ny goc khi
ddo han (redemption payment) thi ban biét chinh xdc doanh
loi cua ban khi ban giu trdi phiéu do dén thei han hoan tra.
Trai phi¢u thugng hang ¢6 muc bao dam cao nhat vi né duoc
phdt hanh béi chinh phd Anh,

Trai phiéu giao dich (Traded Bonds)

Néu ban hodic ngusi quan ¥ quy bdn trai phigu trude han
hoan tra, gid tri cda khoan thanh todn tién 15i va tién ng goc
¢ tuy thude vao lai sudt tai thoi diém bsn,

Do d6, néu lai sudt dang tang cao thi tri gid chding khodn 14i
sudt ¢§ dinh s& giam, vi cing mét khodn vén dau tu dé, ban
o thé nhan duge khosin 161 cio hon ¢ lanh vue dau tur khac.
Ngudc lai, néu lai suat dang gizm thi tri gid ching khodn lai
suat ¢d dinh sé tang vi né dem lai cho ban loi tire cao hon so
vO1 viée ban dau tu vao lanh vie khic.
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Mau hanh x diy bién déng nay rat ro nét noi ching khodn
1ai sudt ¢& dinh ¢6 thai han dai vi chitng khodn nay ¢6 nhiéu
kha nang duge mua ban trudec han hoan tra.

Tom lai, theo qui luat chung, ¢d phidu thuong tequity) dudge
xem la nhiéu rui ro va bién dong han trai phiéu (bonds) vi
né hanh xu theo phuong cdch khong du dedn duge, trong
khi tién 1oi tu trai phigu cé thé du kién chinh xde vao ngay
ddo han néu su hé trg trai phiéu duge cong ty hodc chinh
phu bao dam, va néu ban khéng quyét dinh bdn truée ngav
hoan tra.

Trai phigu Chau Au

Cac céng ty Anh qudc ¢6 thé huy dong tién bén ngoai thi
truéng Anh qudc bdng cdch phdt hanh trdi phiéu
Eurosterling 1a trdi phiédu ¢6 ménh gid bing ding sterling
nhung phdt hanh d thi truong trai phiéu Chau Au. Ngugc
v6i tén goi clia né, Euromarket khéng han hep ¢ chéu Au
nhung la thi truong quéc té noi ngudi vay va ke cho vay
déi dng nhau.

Theo quan diém clia ngudi vay, uu diém chinh cda trai phiéu
Eurosterling la ching dén duge véi nhiéu ngusi cho vay tiém
nang. Tuy nhién, day khong phai la thi trudng danh cho nha
dau tu tu nhan ¢ Anh guoc.

Co Phiu Thugng Hang Theo Chi $& (Index - linked gilts)

C6 phiéu nay do chinh phd Anh phéat hanh va duge bao dam
thanh todn tién 141 va gi4 tri hoan tra gia ting theo muc lam
phat hing nam. Vi 1y do nay nén ¢d phiéu thuong hang theo
chi s& 1A mot trong nhing loai tai san ¢é muc rui ro thiap nhat
déd1 v6l nguot tim lgt tic. Tuy nét nhu vay nhung trén thuc té
6 phiéu nay khéng c¢6 sdc thu hit manh so véi nhiing cach
i-hat sinh ot nhuan khée.
~ o1 nhudn tir cd phiéu thugng hang theo chi s vuot Chi So
Cid Ban Lé (Retail Price Index) thuong thay déi, nhung cé
47
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thé mua ching khodn nay trén thi trudng véi gia bac dam
duge mie loi thuc t¢ cho ngusi so hiu véi didu kién 1a of
phiéu duge giit téi han hoan tra.

Tién Mat

Tién mit ¢ day khéng dm chi nhimg xap gidy bac 20 bang
Anh chat ¢ dudi ném giudng, nhung néi dén tai khoan ky
thac. Tai khodn nay cd thuan loi la gid tri cua né ludn ludn
dugc biét 6. Con diéu chua biét la loi tue sé nhén t tai
khoan dé va né sé giam sut bao nhiéu so véi mre lam
phat.

Tai San

Theo thuat ngir dau tu, tai san (property) thudng am chi dén
su s0 htu vé dat va nha cia duge doanh nghiép ho#c t6 chite
kinh doanh s dung. Chu nhan clia tai san nhén loi tide do
viéc cho thue, va tien thué duge tinh sao cho tuong ng véi da
lam phat. Yéu t6 néi bat cua gid tri tai san chinh 1a tinh thiét
yéu, hay néi khac hon, dé 1a vi tri cta no.

C6 mét s6 van dé lién quan dén tai san. Tha nhat 1a tidi san
thudng duge bin theo 16 nén khong thé chia nhé dé phuc vu
muc dich dau tu. H¢ qua la chi nhitng quy dinh ché 16n méi ¢6
kha nang sd hau tai san mot cdch tryc tidp.

Van dé thd hai: tai san mang tinh bat luu dong (illiquid),
tie 1a khd chuyén thanh tién mat ngay duge, nén né cin
mét vai ndm dé co diéu kién ban thuan lgi. Hon nia, néu
ban khong dau tu thong qua quy tap hop, ban khéng thé
phan phéi khodn dau tu cia minh nhim t4n dung sy mién
thué doanh lgi hidng nam (annual capital gain tax - CGT),
thay vao dé ban s& nhan héa don véi 56 tidn thué doanh lgi
phdi déng rat lon.
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S0 SANH CO PHIEU THUONG, TRAI PHIEU VA TIEN KY THAC

Thong thuong la so sanh lgi nhuan trén c¢é phiéu thuong véi
loi nhuén trén trai phiéu, roi so 2 loai tai san d6 véi tien mat
(tai khoan ky thac). Loi nhuan nay duge minh hoa ¢ hinh 2.1;
qua day ching ta thay tai khoan ky théc khéng theo kip da
lam phat. Néu ban gdi vao tai khoan tiét kiém, tién cua ban
sé tiang lén véi khoan 16i thu duge, va tién goc luén duge bao
dam, nhung qua mot thoi gian dai, tri gia sic mua thuc té cua
khoan tién goc d6 sé giam do lam phat.

8.0

Lai nhudn thuc té dai han (% nam)

100% tién 50% tién mat 100% chifng 50% c6 phiéu 100% ¢d
mat 50% chiing khoan bao thudng phiu thudng
khoan bao dam dam \ 50% chifng

khoan bdo dam

Hinh 2.1 Bang so sdanh loi nhuan trén ¢ phiéu thudng, cd phiéu thugng
hang va tai khodn ky thac.
(Nguon: Barclayvs Stockbrokers (sé liéu thang 12/1918)
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Tai liéu nghién cdu cua Barclays Stockbrokers vé cd phin
thudng va ¢6 phan thugng hang (Barclays Stockbrokers Kg-
wity - Gilt Study) xuat bian ddu tién vao nam 1956, da cung
cdp dir liéu va su phan tich vé igi nhuan hiing nam thu duge
tu vigée dau tu vao ¢6 phigu thudng, ¢§ phisu thugng hang va
tai khoan tiét kiém tir nam 1918.

Thong tin néi bat trong tai liéu nghién efu nay la sau mot
thoi gian dai, nha dau tu ¢ phidu thuong nhan duge sy tuong
thuong xing ddng cho sy chdp nhan rdi ro cia minh. TU trude
dén nay, mic dé cia khoan thudng dé - dudi hinh thae loi
nhuén tang cao - luén lién quan chat ché véi cé phisu thugng
hang va c6 phi€u thuéng. Mac du ¢§ phisu thugng hang c6
hiéu qua tuong doi kha trong nhiéu nam gin day so véi e
phiéu thuong, nhung téng lgi nhuan cho nha dau tu cé phiéu
thudng luon luén cao han.

Du ligu su6t 79 nam qua ham chiia trong tai lidu nghién ciu
dé biéu thi lam phat duge diéu chinh nhung lgi nhudn hing
nam trude thué thu duge tir sy két hgp cdc loai tai san sau
day:

m loi nhuan thuc t& tif tién mat (tai khoan ky thac) c6 mue
trung binh khoang 1,5%.

s su két hgp 50/50 gitra c6 phiéu thugng hang va tai khoan
ky thac da lam tang lgi nrhuan trung binh nay lén 1,8%.

» sy dau tu 100% vao c6 phidu thugng hang da tang lgi nhuin
thuc té& 1én 2,1% modi nam.

m sy két hop 50/50 gitta ¢4 phidu thugng hang va ¢8 phiéy
thudng da tao nén muc lgi nhuan thuc t& 14 5,1% mbi nam.

" su bao chung 100% déi véi ¢ phiéu thuong da ting lén
8.01%.

Thuat ngir duge ngudi moéi gidi ching khodn sit dung dé mé ta

dac tinh vé lgi nhudn so v6i riii ro cao hon cia c§ phidu

thudng la equity risk premium (chénh léch rii ro ¢6 phiéu

thutng). '
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Tai liédu nghién ciu cua Barclays vé von cé phiéu thudng va

¢0 phiéu thugng hang (Barclays Capital Equity - Gilt Study)

dua ra cac di kién chinh sau day:

® 100 bang Anh dau tu vao ¢6 phiéu thudng vao thang 12/
1918 céng vdi tat ca lgi nhudn cia nd tai dau tu thi dén
thang 12/1997 gia tri cda né la 884.714 bang Anh. Cung
100 bang Anh va thai gian nhu thé, ¢d phiéu thugng hang
dat 10.652 bang va tai khoan ky thac dat 6521 bang. Khi
xét thém yéu té lam phat thi tién 11 ¢é6 phiéu thudng giam
con 13.891 bang Anh, ¢ phiéu thuong hang con 528 bang
va tai khoan ky théc con 324.

® Loi nhuan thue té trung binh (tie 1 lgi nhuan vuot hon
lam phat) dii véi ed phidu thudng trong ca giai doan 1918
- 1996 1a 8% mdt nam. Néu thué duge giam tri ¢ muc co
ban, mue lgi nhuan thuc t€ 1a 6,8%. Né&u tinh thém thué ¢d
tifc ¢ muc bién té (marginal rate) cac nhat thi mue lgi
nhudn con 4,1%, nhung van cao hon mijc tang truéng tiém
nang cua nen kinh té

Biém quan trong can nhd la cic $8 liéu nay khéng xét dén
nhimg loai phi duge giam tri cho tién tiét kiém va ddu tu cua
ban. Thi dy, néu ban dau tu tryc tiép vao c6 phiéu thuing.
ban phai tra chi phi giao dich, gom thué con niém va phi cho
nguoi moi gidi; trong khi d61 v4i quy tap hop chang han nhu
quy ay thde dau tu, ban phai xét dén phi ban dau va phi hang
nam cho nha quan ly.

Nha ddu tu nao muin theo kip su bién chuyén mang tinh
déi chiéu cua ¢4 phi&u thugng hang va cd phiéu thuong
nén tham khao to Financial Times (Théi Bdao Tai Chinh):
b&o nay thudng ding ti suat sinh loi (yield ratio) gidta c6
phiéu thuong va ¢d phiéu thugng hang. Theo kinh nghiém
thue té&, mde théng thuong tor 2 dén 2,5; vi vay, néu thap
hon hoge cao hon muae nay, khi dé ¢6 phiéu ddt gida hon va
¢6 phiéu thugng hang ré hon. Sy phan tich thi trudng dung
s6 liéu nay lam tin hiéu dé€ biéu thi bull market (thi trudng

51



PHAN 1: CACH THUC HDAT DONG CUA THI TRUGNG CHUNG KHOAN

82

dau co gid xudng) hoac bear market (thi tr udng ddu co gig
lén) dang chi phéi. (Xem chuong 13 néi vé chu ky kinh &)

Lam Phat

Mot diéu quan trong khdc 1a phai luén luu ¥ dén méi tuong
guan gilfta lam phat va loi nhuan. Vao thoi diém viél sdch
nay, muc dich cua chinh phu Anh la gir lam phat dusi 2.5%.
Con s6 nay dua trén sy xac dinh vé lam phat gia ban le,
khaong bao gom khoan tra lai cho tai san thé chap.

Hudéng dan cua Barclayb cho thay rdng lam phdt 1a yéu t6
chi phdi chinh cia loi tdc ddu tu. Thi trusng chitng khoan
lkhéng chuan bi cho cid séc lam phdt tinflation stock, 1a sy
thay d6i dot ngot va khéng duoe tién liéu trude), nhung thi
trudng sé diéu chinh theo thoi gian va sé dé ra su bao hd gia
thedge) dai han dé ngan su tang gia. (6 phiéu thugng hang
va tal khoan ky thdc khéng thé 1a sy phong hé lam phat
thich hgp.

Ky Han Bau Tu

Hién nhién la loi tuc thu duge dai han tir ¢é phiéu thutng, ¢d
phleu thuong bang va tai khoan ky thdc nén duge xem xét
can trong va khéng nén 1y d6 lam chi dan cho ddu tu trong
tuong lai. Lich sir cho thay c6 phiéu thudng dem lai lgi tice cao
hon trai phiéu trong thei han vira va thsi han dai; tuy'nhién,
van phai canh gidc. “Théi han vita cho dén lau dai” ham
nghia t6i thiéu la 5 nam. Néu lao vao thi trudng ching khoan
trong thoi han ngén hon, ¢6 kha niang ban chiu nhiéu thiét
hai vi thi truong c6 thé sa sit tram trong truée khi ban theat
ra; hodc vi chi phi ¢& dinh lién quan dén viée khdi su ddu tu
cua ban lam giam lgi tdc trong giai doan ngin do.

Tai Bau Tu Ti€n L&i C& Phan (C6 Tiic)

Biéu nayv rdt quan trong. Su phan tich ngan quy dai han
do Bavclayvs thue hién can et trén 100 bang Anh ddu tu
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thang 12/1918 va téng lgi tic thu duge lai tdi dau tu vao
d4du ndm sau. Nhu da trinh bay ¢ phan trén, d&i véi c¢d
phidu thutng, con s nay tang dén 884.714 bang Anh vao
thiang 12/1997. Tinh véi mic lam phat, con s6 nay giam
con 43.891 bang Anh. Néu phén lgi tuc duge tiéu xai, va
chi tinh gid tri cua vén, 1¢1 nhudn thu duge giam con 18.442
bang.

P&t véi da s6 nha dau tu tu nhan, muic ky thac cua hiép hoi
kien thigt (building society) la su chon lya hién nhién dé giu
tai khoan ky thae, va déng thud cho phan lgi tic dau tu. Bang
sau day phan anh dieu dé.

Ilinh 2.2 cho thay gi4 tri cua 100 bang Anh diu tu théng 12/
1945, va loi tie duge dung dé tai dau tu; midc thué co ban,
khodn tién nay sé 1a 30.952 bang Anh (cho ¢6 phiéu thuong),
675 bang (cho ¢é phiéu thugng hang) va 1089 bang (cho tai
khoan ky thdac). Néu xét thém mue lam phat thi con so nay la
1117 biang cho ¢6 phiéu thuong, 31 bang cho ¢6 phiéu thugng
hang, va 50 bang cho tai khoan ky thac cua hiép hoi kién
thiét. (Xem hinh 2.3)

35000 - - 35000
Equities _
......... fidin i h »

3000 — Building so¢iety shares 000
we- oA S == L. 1000
500 - — 500
100 - ~ 100

50

- .
1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995

Hinh 2.2 Qui Pau Tu Barclays. Lot Tde Buge Tai Pau Tu
t'Théi Han Danh Nghia).
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Nhimg chiéu huong lau dai nay ¢6 thé duoe thé hién bing
cdch tinh lgi tic hiing nam chiét tinh ra thanh phan cua né
la von va loi.

Két Juan cua Barclays 1 gi tri thue 1& tu ban dai han d6i vai
¢6 phiéu thudng tang trung binh 2.8% méi nam trong sudt
giai doan tir 1918; hoac ting 2% néu ching ta xét tir sau Thé
Chién I1.

1500 | ’ ' i 1500 .

| — EQUIties
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Hinh 2.3 Qur bau Tu Barclays, Loi Tde Puge Tai Pau Tu
(Théi THan Danh Nghia).

Ngugc lai, gia tri thuc t& tu ban dsi véi 6 phidu thugng hang
giam sit lién tuc nhiéu ndm. Mife sinh loi cao hon da dem lai
khodn bi didp nao d6, nhung nha dau tu tiéu xai khoan loi e
c6 tir ¢ phiéu thuong hang hon la ding né tdi dau tu va da
chung kién sit hao mon vé gig tri thue t& vé tai san cua minh.
Tuy nhién, tir 1990 tri gid tu béan cho eé phiéu thugng hang
da va dang cai thién dan.

Tai liéu nghién ciu néi rang: “Tién 15i ¢d phidu (¢d tic) giai
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thich them vé 1/3 tong lgi tite cho ¢6 phiéu thuong trong mot
giai doan dai. Co phiéu thugng hang la khoan dau tu lau dai
nhung véu, chi nho loi tie tif né ludn cao hon phan tram giam
sat vé tri gid tu ban. Tuy nhién, tir 1990, tri gid tu ban cua co
phiéu thuong hang dang tang”.

Bang 2.1 Loi Tiéc DAu Tu (43 so vdi mic iam phat) (% mot nam)

Co phiu thutng €4 phiéu thugng hang
Von toi Téng sé | Vén Lgi  Tong sb
Giai doan hau 2.0 5.0 7.0 -7.3 7.6 0.3
chién 1945 - 1997
Ca giai doan 28 5.2 a0, -42 6.3 2.1
1918 - 1997

Ngudn: Barclays investors

m Chon Lua Co Phiéu

Lgi tic tu cd phi€u thudng hay cé phigu thugng hang

Cantrade Investment cung cdp su tham dinh sau day vé

¢ phidu thudng, xem d6 1a ngudn lgi tde va phéat trién

van:
“C¢ phidu thuong tiew biéu quyén sé hiau chung mot
céng tv. Nha ddu tu cd phidu thuong cung cdp phan tai
chinh ¢6t 16i cho céng ty, va ho nhdan lai khodn ¢é tic
doe chia i loi nhudn ciia céng ty. Phdn lgi nhudn con
lai duoc cong 1y ditng dé tdéi ddu tu vao nganh ngheé kinh
dounh ciie miinh, ihe do ma cong ty tdng them tai san,
tao duge siie manh va tiém nang thanh toan c6 tite trong
tiong lai.

Vi the, gid tri ctia ¢6 phiéu thudng tiy thude vao tri gid
cd tike ma wha dau tir nhgn duoc.
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Néw khodn ¢d tic tang qua nhiéu nam, va moi yéu 16
khde déw nhu nhau thi tri gid o6 phiéu cing tang vi loi
tric sé gid tri on va tong thu nhap (gém loi tie ve phin
vén tdng) sé gia idng. Nha déu tw co the mua va bdan cé
phiéu dé thu loi ngdn han, nhung theo su phan tich ky
luong, s déiu tu cd phiéu thiong moi thie sw la loi
nhudgn”.

Tién i trén ¢é phidu thugng hang trong c6 vé hap dan khi

$0 vGi lgi tie thu duge Lir ¢§ phiéy thusng, nhung vi lgi tue Lir

6 phiéu thuong hang ¢6 tinh ¢§ dinh nén lugng loi tde tu cd -
phiéu nay khong tang theo thoi gian tuong tu nhu ¢ tdc cua

¢6 phidu thugng (tric trudng hop ¢6 phiéu thugng hang la loai

co phiéu lién két chi s - index-linked gilts - nhung trong

trudng hop nay, tién 161 ban dau rat thap).

“Sau cung gid tri tién mat cia od tic 6 pliiéu thuong
dang tdng sé bdt kip va vuot qua gia tri cia loi tie ¢é
dinh. Hon nita, luong c6 tice dang tang sé kéo theo gid tr
ciéa ¢6 phan (shares) trong khi gid tri tu bdn ciia cé phiéu
thigng hang sé khéng thay déi.

Qud trinh nay duoe ddy nhanh them b lam phat. Cae
cong ty lon 6 thé gidgi quydt chi phi tam phat bang cdach
chuyén su gia tang chi bhi nay sang khdch hang duoi
hinh thue gid cao hon”,

Viéc nay bao toan kha nang sinh lgi cia cdng ty, trong khi
vdi ¢6 phiéu thugng hang ¢6 lai of dinh, vén va 181 cua ban
chiu chi phai bdi lam phat.

Sy chon lua ¢ phi&u Am chi dén qu4 trinh trong dé nha quan
1¥ dau tu hoac nha dau tu tu nhan chon ching khodn ca thé
tindividual securities). Chu dé nay duge dé cap ¢ phan 1, va
trinh bay riéng biét ¢ chuong 10.

J giai doan nay, didu can thiét la phai hiéu ré nhimg biét
ngl ma nha quan ly dau tu rat thich dung dé tao sy rac roi,
khé hiéu.



c0 PHIEU THUONG VA TRAI PHIEY

Diing bat chudc cac nha dai tu ban

Boi voi nha dau tu ta nhan, didu khong khon khéo 1a bat
chude theo cach thie cua nha quan ly quy dinh ché. Cac quy
huu bong lén nam gir hang triéu bang Anh. Mot s0 quy lén
dén hang 1. Pidu nay ¢6 nghia la ciae quy dé dé dang kiém
duve tién qua nhing thay doéi nho vé gia ca nho lugng giao
dich qua 1dn.

Hon na, khi so véi nguoi uy thdce, quy dinh ché hudng lgi
han vi ¢6 chi phi giao dich rat thap. Riéng quy huu bong va
ti thién con duge hudng su mién thué doanh loi (capital
gain tax - ¢on goi la thué lgi ddce v ban) va phan I6n thue
lgi tuc. Piéu nay co nghia 1a nhing gi thac day giao dich
mua hodic bdn trén thi trutng dinh ché thudng duge nha
ddu tu tu nhan dién dich 1a vi thé “chd chét” day tinh todn.

NHIING PHUGNG CACH GUAN TRI NGAN QUY DINH CHE

Can hi'éll rd phuong thie chién thuat va chién luge do nha
quan 1y quy dinh ché ap dung. Cdc phuong thife nay khong
phu hgp véi danh muc dau tu cda ban, nhung chéic chin seé
dugc Ap dung bol ngudi quan ly quy tap hop cua ban.
Nhumg ai muon dp dung ky thuat dau tu chién luge pha hop
voi nha dau tu tu nhan nén tim doc nhing bd sach cao cap
hon, chang han nhu cuén A Guide to Stockpiling cua Gillian
(YConnor. Sach nay ld mot cam nang hudng. din xuat sic.
Nhimng mé ta sau day chi la hudgng dan khai gquat.

® Nha Quan Ly Nang bBdng

Nguoi quan ly dau tu nang déng nhdm muc dich la 1am ting
tri gia ngan quy bing cdach thay déi dinh chudn dae thu,
chang han nhu chi s6 thi trudng ching khodn. Cé hai ky
thuidt v ban duge dung Grong viée chon lya ¢6 phiéu nang
dong.
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Khdi diém cho nha qudn 1y nang dong ap dung phuong
thie dau tu tu dusi lén (bottom - up approach) la céng ty
noi ngudi qudn ly nay dau tu vao. Ong ta sé nghién cugu ti
m: vé qua trinh kinh doanh cia céng ty, va trién vong sau
nay.

Viéc nay bao ham sy khao s:it vé mue manh mé cda ban can
doi tai san, vé lich sii kinh doanh cua eong ty, chién luge kinh
doanh cua ban quan tri va ti suat thi gia - doanh loi (41 s6 P/
E - price/earnings ratio, la gid thi lrudng cua ¢é phan chia
cho lgi nhuan cua céng ty phan cho timg ¢6 phan trong giai -
doan kinh doanh 12 thing méi day).

Ti sy phan tich d6. ngusi quan 1y 86 1ién hanh khio ciiu vé
hoat déng va trién vong chung cia ¢ong Ly trong khu vue
kinh doanh chuyén biét (thi du: dau mo, ban le...) sau do, xét
dén cdc y&u to kinh t& trong nudc va quéc té,

Nha dau tu tir trén xuéng (top down manager) thi lam nguge
lai. Trude tién ho xem cide nhan to kinh té trong nude va
qubc té c6 huéng dan dén su tang trudng kinh (& qudoe ndi;
vung dia I¥ (thi du nhu vang kinh té Béng Nam A cua cong
ty Tiger), ho#ic dac chung kinh t¢ (chdng han nhu cdc thi
truong dang néi lén) sau dé he méi nghién et timg codng ty
riéng le.

Trong s6 nhing nha ddu tu tu nhéan, ngudi phan tich cg
ban tap trung nhidu vaoe ting cong ty va thudng ¢6 khuynh
hudng bé qua nhung diéu kién thi trudng va méi trusng
kinh té.

Con nha phan tich k¥ thuat (technical analyst), con goi la
nha phan tich d6 biéu (chartist), tap trung vao su bién chuyén
gia ca theo thoi gian va dung cac bieu dé nay lam phuong
cach tinh toan sy bien chuyén cua gia ¢ phan trong tuong
lat.



¢ PHIEU THUGNG vA TRAI PHIEU

® Nha Quan Ly Thy Ddng

Ngudi quan 1y thu dong thutng doi theo hoac sao chép dinh
chuan. Phuong cach nay duge goi 1a cach theo doi chi s6
tindex tracking). Nghe ¢é vé don gian nhung trong thuc ¢,
phuong cach nay la qua trinh phuc tap dua trén su tranh dua
vdi hoat dong cua mot chi sd thi trudng ching khoan nao dé
thong qua viéc mua tdt ca hofic phin lén ¢6 phan con
{constitutent shares).

Nha quan 1¢ thu dong khong xem xét dac diém caa tung cé
phiéu, cua cic khu vue va chu ky kinh té khdac nhau. Néu
nam trong chi 56 thi né phai duge thé hién trong quy. Cac
qu¥ theo chi 56 hoat déng hiéu qua hon quy duge quan ly
niang ddng, phan lén ia do chi phi cua ngudi quan ly thu
dong thip hon nhiéu so vdi chi phi cho ngudi quan Iy ning
dong.

Su quan 1y thu déng Lrd nén rat phde tap khi qua trinh gang
vuot qua lot tuc theo chi si bang cach chuyén sang cach riéng
biét nac dé. Cach nay duge bict dudi thudt ngd la quan ly
dinh luyng tquantitative management).

® "Secur llws {chirng khodn) la cd phiéu thudnﬂ cua Anh
qudc. co phiéu thvdng nudc ngoai, cd phiéu thugng
hang va trai phi€u.

phié¢u 1a hinh thic tiéu bi€u phin sé hitu céng ty;
hodc phat hanh tréi phiéu, la hinh thic vay ng va né

|
|
|
® Néu can huv déng van, céong tv ¢6 thé phdat hanh cd
! vV Gong 8 1 P
i
|| hanh xt nhv gidy ng ¢dp cao (sophisticated 10U).
I
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® CH phi€u va trdi phi€u cé nhiéu loai phu mang dac

tinh khac nhau va c6 thé ding dé thyc hién nhing
muc dich dau tu khic nhau.

Néu mudn déi ing hodc vugt duge mic lam phal, qua
khi cho thdy ban nén dau tr vao cé phidu thusng.

bdc tinh lgi nhuédn so vdi rii ro cao cia cé phiéu
thudng duge biét dudi thuat ngi¥ 1a "onic chénh léch
rii ro ¢6 phiéu” (equity rish premium).

Lam phat c6 anh huéng manh trén loi nhuan thuc &
do nhitng khoan dau tu clia ban dem lai.

C6 phiéu thuoing chi pha hop cho dau tu trung han va
dai han nhd tinh linh déng cia né va chi phi diu tu.
Duang ¢d tic (tién 19i c6 phin) d& tai ddu v lam tiang

2

thém l¢i nhudn cia ban mét cach ddng ké.

Diéu quan trong 1a phai hiéu ré nhung khong bt chudc
nhiing nha quan ¥ dai ngan qu§ dinh ché.
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3 CACH CHON NHA TU VAN PAU TU
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3 CACH CHON NHA TU
VAN BAU TU

m Loai dich vu t¢ van nao?

= Dich vu méi gidi chitng khoan

m Ngudn lyc cha ngudi mai gidi

m  Chon lua nha tu van

m  Cach thanh toan cho dich vy tu van
m  Bdo vé nha dau tu
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K quat |

Trong thé gidi ddu tr day phitc tap, ban can nhd la cé
hai nhan t&§ chinh anh huéng dén thu nhap cia ban, dé
la hiéu suat (performance) cia dau tu va mic chi phi
(level of charges). Mite phi nay bao gém chi phi mua, phi
thuéng ky trd cho nhém quan ¥ qu¥ {ching han nhu phi
hing niam cho qu¥ tv thic dau tw) va 1é phi trd cho nha
tu vin.

Nha dau tu nhiéu kinh nghiém thuéng ty minh dua ra
nhing quvét dinh dva trén khdo ciu riéng cia ho.
Ban cé nhiéu thd vi néu gia nhip héi ddu tu (invest-
ment club) noi day ban trao d6i ¥ kién va-cd thé ddu
te nhitng khoan tién khiém tén. Piéu dang luu ¥ 1a sy
khén ngoan tip thé cia nhiéu héi dau tu da lam cho
ho dat dugc hoat déng dau tr hiéu qua han cd nhiing
chuyén gia vé dau tu.

Du dugc hé trg bdi nhitng nha dau tw khac hay khong,
néu k4 ngudi mdi bdt diu lao vao diu tu, ban can nha tu
van huéng dan hoic dua ra nhitng quyét dinh dau tu
nhan danh ban. Ngay ca ngudi dau tu day kinh nghiém
ciing khong cé thoi gian dé diéu hanh danh muc dau tu
cia minh nén phai can ngusi trg giip.

Chuong nay néi vé pham vi réong 16n cia nguoi tu van
duge quyén hoat dong theo Luét Dich Vu Tai Chinh (Fi-
nancial Services Act). Trong chuong nay ban sé doc dugc
phan trinh bay cdc mitc dé v van khac nhau, va dic
diém ndi bat ciia mét sé tu vin ma ban can xem xél.
Nhitng hiép hdi nay sé gdi cho ban toan bd nién giam
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thuong mai ghi day di thanh vién cia héi, hoic gdi cho
ban danh muyc cac thanh vién cia hdi ¢ khu vic ban
kinh doanh.

LOAI DICH YU TU VAN NAG?

Sy chon lua nha tu van tuy thude phan lon vao loai dich vu
ban can va khoan tién ban phai diu tu. Thi dyu, néu mudn
dich vu tu van vé danh muc dau tu co phiéu, ban dén gap
nguoel moi‘giéi chiing khoan. Né&u can dich vu vé quy uy thace
don vi hoac uy thac dau tu, ban dén gap nha quan tri quy réi
mua truc Liép, hodc tiép xac véi mot trong vai ngan nha tu
vdn tai chinh doc 1ap khac.

Thuat nglt independent financial advisers (nha tu van tai
chinh doc lap) bao gom nhiéu loai va hinh thai cong ty khac
nhau, tif nhém tu van don ddc e6 ngudn lue han ché cho dén
cac cdng ty chuyén nghiép ¢6 nguén lyc manh gém nhing ké&
toan chuyén nganh, chuyén vién bao hiém va ludt su chuyén
vé dich vu tai chinh. Thuc ra, ranh giéi gitta hinh thdc doc
l4p v& rang bude rat mo héd, vi ngay cang nhidu cdng ty mo
réng tam ngan quy cia minh.

Nhiéu nha tu van khéng hoat dong doc lap, diéu nay khang co
nghia la ho sé dua ra y kién thap kém, nhung muén noi 1a pham
vi dich vy ma ho tu van coé phan han ché.
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Vi thé, bude thid nhat 12 tim hiéu xem nha tu van c6 theé
lam gi va khéng thé lam gi. Piéu nay duge 4n dinh phéan
I6n b1 cdch thite ma cong ty tu van duge iy quyén va qui
dinh.
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Bao luat 1986 vé dich vu tai chinh (Financial services
Act 19861 yéu cdu moi cong ty lién quan dén quan iri va
ban cdc khoan ddu tu phai duge uy quyén bgi mét trong
nhing to chie kinh doanh ty diéu chinh (self - regulatory
organizations}. (*dc t6 chifc nay dang trong qud trinh sdp
nhap thanh té chie diéu tiét thuong ddng (super regula-
tor) 1a Ban Tham Quyén Vé Dich Vu Tai Chinh (Finacial
Services Authority).

Theo dao luit nay, nha tu van duge chia thanh nhiéu loai
khac nhau.

Dai Dién Cong Ty va Cac Dai Dién Pwgc Chi Binh

Nhitng nh& tu vaAn nay khéng hoat dong doc lap. Pai dién
cong ty (company representativel, ding nhu tén goi, lam viéc
cho mot ¢ong ty. Theo truyén thong, dai dién cong ty chi dugc
tra luong khi thuc hién mét mai vu (sale). Diéu nay dat lén
ho mét ap luc rat 16n 1a phai ban san pham cé muc hoa héng
Uu tién cao nhat.

Hién nhién 1a diéu nay khéng khuyén khich ho lam viéc tot
hon dugc. Ngay nay, da sd cdc cong ty tra cho nguoi dai dién
mét khodn luong can ban va cdac khoan tién thudng lién quan
dén mai vu di thue hién, nham muc dich 1a lam cho ngusi dai
dién céng ty thoat khoi hinh anh cua ngudi ban hang tan cua
nha (door salesman) von gay rat nhiéu phién todi cho dan
ching,

Bai dién duoc chi dinh (appointed representatives) la cong ty
¢6 hop déng véi mét dinh ché tai chinh chang han nhu cong
ty bao hiém nhan tho. Theo d6 céng ty chi bin mot hodc
nhiéu san phén cua dinh ché tai chinh d6 va nhin khoan tién
hoa héng da thoa thuan.

Biéu khd ric réi la dai dién duoge chi dinh duge quyén hoat
ddng doc lap doi vdi loal san pham khong lién quan dén dau
tu. Thi du, hiép héi kién thiét tién hanh kinh doanh vay va
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cho vay nhung chi ban bdo hiém nhan tho dinh ky hoac dy
An ¢6 phiéu ca nhan cia mat dinh ché tai chinh.

Biém chinh yéu can luu ¥ vé dai dién cong ty va dai dién duge
chi dinh la he chi duge uy quyén dé ban thdo vé san phan cia
cong ty ma ho dai dién. Theo Pao Luat Vé Dich Vu Tai Chinh,
ho khong dugc quyén ndi cho ban nghe vé sdan pham ciia ho
¢6 tinh canh tranh so0 v6i san pham ban mua noi khac xét vé
mit phi toén va tinh nang.

Diéu thudn lgi 12 mua tat cd sdn pham tai chinh tic mot nha
cung cap, nhung that tinh thi viéc mua nay tua nhu danh
bai.

Nha Tv Van Tai Chinh Dédc Lap

Vé 1y thuyét, nha tu van déc lap ¢6 su hiéu biét uyén tham vé
thi trusng bao hiem vi dau tu. 1o ¢6 thé chon san pham phu
hop nhat theo yéu cau cia ban lién quan dén mde ri ro, muc
dich dau tu, phi dung va hiéu suat.

Mot trong nhung sy phdt trién ddy khich 16 vé dich vy tai
chinh 1a sy chu tAm manh mé vé trinh d6 chuyén mén va
hudn luyén, dae tao. Moi nha tu van déu phai trai qua ky
thi vé khd nang co ban dé giao dich tiép xic véi cong
chuing.

Ngoai ra c6 mét s hiép hoi doi hoi thanh vién dam nhén
sy hudn luyén chuyén biét va diéu hanh mot s6 khéa thi
chuyén nghiép cao cap. Hai hiép héi noi tiéng la Hoi Cic
Nha Tu Van Tai Chinh (Society of Finanacial Advisers)
moét co quan chuyén nganh do Vién Bao Hiém Chinh Qui
(Chartered Insurance Institute) thanh lap va hiép héi thu
hai la Vién Hoach Binh Tai Chinh (Institute of Financial
Planning!.
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W Cac Nha Chuyén Nghiép

Nhiéu céng ty tu van chuyén nghiép dua ra toan bé lanh
vue dich vu tai chinh. Ngoail nhang ngud¢i méi gidi ching
khogn ra, cdc ké todn vién chinh qui va Iudt su ciing rat
ning nd trong dich vu tai chinh.

DICH YU MOI GIG1 CHENG KHOAN

Néu su quan Iy dau tu 1a yéu cau trude tién cia ban, ban nén
xem xét mot cong ty ¢ 8o Giao Dich Chung Khodn. Nhing
cong ty nay hién nay duge qui dinh bgi Hiép Héi Chung
Khodn va Hop Pdong Trién Ky (Securities and Futures Asso-
ciation). Té chdc nay ¢é danh muc cdc thanh vién day du
nang luc va trinh dé dé giao dich véi cong ching. Ho da dau
ky thi Registered Representative (Bai 1Dién Chinh Dach) va
duoc sat hach boi Hiép Haéi. Vién Ching Khodn (Securities
Institute) diéu hanh mét loat cdc ky thi va cdp Van Bing
Coéng Nghiép Ching Khoan (Securities Industry Diplomal;
vén bing nay bao ham nghiép vu tu van dau tu cho ngudi uy
thac.

Hiép Hoi Cdc Nha Quan Ly PAau Tu va Méi Gidi Chiing
Khoidn {Association of Private Client Investment Manag-
ers and Stockbrokers - APCIMS) dai dién cho hon 90% sé
ngudi mdi gidi ching khodn va rat nhiéu nha quan 1y dau
tu kkhdac. Thanh vién cia Hiép Héi nay ¢é su tiép ¢dn tryc
tiép véi thi trudng ching khodn dé mua va bdn ¢éd phiéu.
Danh muc thanb vién thuée APCIMS trinh bay phan
hudng dan ngdn vé nhang dich vu cho céng ty thanh vién
dem lai, va cung cdp cho ban phdn chi ddn vé tAm cé toi
thiéu cia danh muc ddu tu ma céng ty thanh vién d¢
chAp thuan,

Vé 1y thuyét ¢é 3 loai dich vu méi gidi ching khodn, nhung
trong thuc té, ranh gidi gira dich vu tu vdn va dy thdc tuy y

67



PHAN 2: KH(I S

68

(discretionary) rat mo hd. Nhiéu nha dau tu doi hoi su két
hgp ca hai dich vu nay. Do d6, cdc dinh nghia sau day chi ¢6
tinh chit huéng dan.

Mua Ban Hodc “chi thira hanh" (execution - only).

Dich vu nay danh cho nha dau tu khong doi hoi tu van ma chi
can ngudi moéi gidi mua vi ban ¢é phiéu thay cho hg. Nhiéu
ngudl mdi gidi chung khoan chuyén vé dich vu khong may
hap dan va chi phi thap nay; ho dua ra mdc gid canh tranh va
dich vu nhanh chéng. Nhung hay nhé rang veéi dich vu chi
thita hanh, ban nhén duge thong tin vé gia ¢é phiéu, nhung
nguol méi gidi khong dua ra nhan dinh hoac quan diém riéng
vé sy chon lua cua ban. Vi thé, ding mong nhéan duge dién
thoai bdo tin néu nhu ngudi méi gidi cua ban biét duge thong
tin méi nhat (thong tin néng).

Ty Van

Qua dich vy tu van, ban dua ra quyét dinh mua va ban cé
phiéu dua trén sy két hop quan diém cta chinh ban va tu van
cua ngudi quan ly.

Trén thuc té& c¢6 nhiéu loai dich vu tu van. Ban ¢6 thé nho
ngudi méi gisi tu van vé viéc mua va ban ¢d phidu. Hodc thay
vi thé, ban tim mét dich vy tu van téng hop bao gdm tu van
vé thué doanh lgi {(capital gain tax) va su danh gid thuong
xuyén vé danh mue dau tu cia ban.

Piém chinh can nhé la nha quan ly ¢6 van cho ban s¢ khong
dua ra quyét dinh néu khéng c6 sy Uy quvén cua ban, mic
du nhé quan 1y nay sé trinh bay cho ban quan diém cua dng
ta. Van dé ban thudng xuyén lién lac véi ngudi méi gidi
hoéic ngusi nay goi dién cho ban biét thong tin méi la van
dé uu dai thoi. K&t hep cd hai sy viéce dé co 18 1a thuc tién
nhat.
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m Djch Vu Uy Thédc Tay Y (Discretionary service)

Néu ban muén ngudi méi gisi chiing khoan quyét dinh thay
cho minh thi khi dé ban can dich vy uy thdc tuy v hoac dich
vu gquan 1¥ danh muc dau tu.

Biéu nay khong c6 nghia la ban mat quyén diéu khién. Ban
va nha quan ly nay thuong xuvén gip mit dé ban bac vé
tinh hirh tai chinh, mue dich dau tu cua ban va bt ky quan
niém nao cua ban vé viée dau tu. Nha quan ly dugce dy théic
nay sé& thuc hién theo ké hoach da théa thudn va luén cip
nhat hoa nhanyg déi thay trong danh muc ddu tu clia ban.
Ngudi nay sé gdi cho ban thu bdo vé hgp dong mdi lan thue
hién giao dich va gdi nhitng ban ddnh gid thudng ky ve
danh muc dau tu.

®m Hoach Dinh Tai Chanh Tang Hop

Ngoai dich vu quan 1y dau itu, nhidu ngudi mdi giéi ching
khoan con cung cap dich vu hoach dinh tai chinh téng hop.
Dich vu nay bac ham céc van dé thué, huu bong, tai san thé
chap. bao hiém nhan tho, hoc phi, thué thiia ké di san, tién
mat va tien kv thac.

NGUDN LUE COA NeUd MO1 Gid1

Yéu 16 chinh anh hudng dén su chon lua ngudi méi gidi cua
nha dau tu tu nhan thuong 14 su gidi thiéu néng. Viéc gidi
thiéu nay rat hiu ich nhung khé dinh luong va so sanh véi
cic cong ty khac. Mat dinh chuan hiu dung 1a khao sdt ngudn
e cua cong ty do, va chdt lugng cha cude nghién ¢du ma
ngudi moi gidi ching khodn dua theo dé dé mua, ban hodc gix
lai ¢6 phiéu.

Hay hoi vé sy nghién ctu ndi bé (intenal research) do nha
phan tich cia cong ty thue hién. Cdc céng ty méi giéi nho

69



PHAM 2: KHGI SU

70

hon c6 thé khéng tuyén dung nhirng nha phan tich lam
viéc day du thoi gian, nhung c6ng ty mai gioi ldn thusng cd
mGt 56 nha phan tich chuyén vé céc cong ty cia Anh. la thi
trudng ban dau cho sy ddu tu cé phiéu truc tiép do dy thdc
tu nhén.

Dé bo sung cho viéc nghién ciu nay, cong ty mdi giéi su dung
Estimate Directory (Danh Luc Uée Tinh) hang thang. Danh
luc nay cung cdp s6 thu nhap téng hop va ban du bdo tinh
hinh ¢dng ty cho gén 1300 céng ty Anh quéc, bao gom ca Chi
S6 Toan Bo Gid Chang Khoan cia Thai Bdo Tai Chinh (FTSE
All - Share Index) va Thi Truong Pau Ty Chon Lua (AIM -
Alternative Investment Market).

Céng ty mél gidi cing ¢6é nha phan tich vé tung thi trusng
chu yéu trén thé gidi, nhung muc dich ¢ ddy 14 nhan dinh
quy tap hop 101 uu (chang han nhu quy uy thde ddu tu va
quy uy thdc don vi) chi khéng nhim nghién cu timg cong
ty riéng-le. Trén thuc 1€, cdc nha méi gisi chi tu van cho
nhing ngudi uy thdc giau vén xem xét vide dau tu truc tiép
vao ¢6 phiéu c4 thé bén ngoai Anh quéc, vi su dau tu nay
rat ton kém va ¢6 thé giy ra su tap trung tai san vdi mdc
rui ro cao.

Nguén tim hiéu thi hai 14 nhitng nha tao thi trudng (market
makers) ma qua day cdc nha méi gidi mua vi ban cé phiéu.
Theo nguyén tic chung, nha tao thi truong khong tinh phi
d6i vdi viée nghién cdu do ho cung cap cho nha méi gidi,
nhung xem d6 thuge didu kién trao déi trong giao dich kinh
doanh cua céng ty moéi gigi. Tuy nhién, luat 1é phdp qui cAm
moi dan xép ¢6 tinh rang budc vi uu thé cia nha mé; giéi la
tim ra gid giao dich t&i uu.

Tam muc tim hiéu tuy thude vao gia tri cua nha méi gidi
khi duge xem la nguoi Uy thde (khach hang). Nha tao thi
trudng co thé cung cdp cho cdc cong ty moi gidi nho v
nhing ngusi tu van tai chinh moi bdo cdo hing tuan vé
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eac cong ty, khu vue kinh doanh, va vé nhing quy uy théc
diu tu cing nhu quy uy thdac don vi (unit trusts). Nha tao
thi trudng con cung cap cho cong ty moi gidi I6n ban nhin
dinh h&ng ngay, va mdt loai dich vu truc tuyén néu dé la
cong ty dugc uu tién.

Gi4 tri cua cude nghién cdiu nay duge nhin nhan mét cdch toi
uu trong bdi canh cua ngudn tai nguyén thude nha tao thi
trutng. Nghiép vu moi gidi ching khodn qua dy thae tu nhan
cua ngan hang chang han thuong truy cap su nghién ciu cua
cong 1y me duge thye hién boi vai tram nha quan 1y va phan
tich dau tu trén khdp thé gidn.

Né&u ban quan tam cach riéng dén chat lugng cua viéc nghién
ctfu dinh ché ma nha méi gidi ciia ban su dung, ban ¢6 thé
kiém tra xem nhing chuyén vién phan tich cua nha tao thi
truong duge x&p hang nhu thé ndo. Thong tin day dd va chi
1iét nhat duge xuit ban do Fxtel Business Information. Khao
cdu hiing nam cia Fxtel da xép hang céac chuyén vién phan
tich cua 230 cbng ty thude 97 khu vyc kinh doanh ¢ Anh
quoc.

C'dc nha méi gisi ching khodn ¢6 xu hudng xem nghién cuu
cua nha tao thi truong 1a dir liéu thé (raw data) can phai dién
dich che thi trugng khdach hang uy thac tu nhan (private
client market). Nhu da dé cap ¢ chuong 2, théng tin méi ¢6
thé tac dong dén quy huu bong nhung hoan toan khong phu
hgp v6i nhi ddu tu tu nhan. Thi du, mot bién chuyén nho ve
gid ¢6 phidu sé thue diy quvét dinh mua ho&e ban co phiéu
dai véi mét qui 16n noi ma nén kinh té qui mb 1én (economy
of scale} 1am cho su bién chuyén nay ¢é gia tri. Con déi véi
nha dau tu tu nhan, su thay déi nho vé gia khong ddang dé ho
theo dudi.

Rat cdn phai kiém lai xem chuyén vién phan tich thudc nha
mol gidi cia ban cé thue sy tham quan cong ty ma ho gidéi

Ia



PHAN 2: KHOI SU

thiéu hay khéng. Pi¢n hinh la mét nhom chon 50 hosc 60 cd
phiéu tir cde cong ty hang dau c6 FTSE 100 hode 350, tim
hiéu sy tang trudng déu vé thy nhap va ¢o tue; muc dich va
chién luge kinh doanh cy thé, sy phéan bé hop ly vé tién mat
cho du dn dau tu ndi bo, va sy thanh toan cho cé dong dudgi
hinh thic ¢6 toe.

Mét s6 nha méi gidgi chiing khodn an hanh danh muc dau
td uy thdc tu nhan (private client portfolio) (xem chuong
9} ling thang cong ty mai g101 thudng goi danh muc nav
cho khich hang uy thde, danh muc nay dugce cap nhat .
héa moi ngay do mue dich néi b cong ty. Sy gidi thiéu
thuéng can cd vao nhing dy bdo vé 1gi nhuan duge su
dung bdi edc nha quan ly dinh ché’ nhung déi véi ngusi
uy thde tu nhan (private client) cdng tv moi gidi it khi
gidi thiéu nhing thay 46i ngdn han mang {gi nhudn nhé
cho méi co phiéu.

CHON LUA NHA TU VAN

12

Khi da quyét dinh xong vé& loai dich vu tu van hozce dich vy
mo! gidi ching khodn, ban can phéc thao mot ban liét ke
ngéan dé di dén chon lya sau cung.
Ban kiém tra (checklist) sau day gidp ban tim nha tu van
hoac hoach dinh tai chinh cing nhu nha méi gidi phu hop.
Trude khi bat dau, ban nén héi théng tin t¢ Ban Tham
Quyén Dich Vu Tai Chinh (Financial Services Authority -
FSA) xem cong ty dé da duve cdp quyén va dang ky theo
phép dinh chua. Dong théi ban tham khao trinh dé chuyén
mén cua nha tu van, va thi hang cua ho theo danh gid cua
cg quan khao sat.
a Cong ty nay da va dang giao dich kinh doanh bao l4u réi?
(Nhung cong ty méi nén duge diéu nghién ky lusng).
w Kim ngach (turnover} cua cong ty la bao nhigu?
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Ban giam déc gom nhing ai va kinh nghiém nghé nghiép
cua ho?

Coéng ty cung cap ding mic chuyén mén theo yvéu ciu cua
ban hay khéng?

m Cong ty dp dung chuan muc nao dé chon cong ty dau tu?

a Cong ty danh gia su hoat dong, chi phi va sie manh thuong

mai biing cach nao?
Phi ton mot gier tu van 1a bao nhiéu, ké ca thué gia tri gia
tang (VAT)?

Né&u nha tu van cia ban di vang, ai sé tréng nom viéce dau
tu cua ban?

Cong ty cé phuong cach gi dé xii Iy khiéu t& va tranh chap.

Trong mot khao sat thue hién bdi Investors chronicle (Nién
Biéu Nha Pau Tul, cdc dac diém sau day duge xem 1a quan
trong nhat trong dich vu méi giéi chiing khoan:

Hiéu qua khi thuc hién don dit mua c6 phidu.
Dé lién lac bang dién thoai.

Giao dich hitu hiéu bang giay to.

Giai quyét nhanh chéng.

L.é phi thap.

Giao dich thuc - thoi.

Uy tin cao.

Than mat, hiu ich.

Hiéu biét sdu vé thi trudng.

Sdn sang lam viéc ngoai gid giao dich théng thudng.
Tudng trinh / hoi thdo thutng kj.

Giao dich truc tuyén / trén Internet.

Nhidu nha méi giéi ching khodn dung ngan quy riéng dé
hoat dong o cac thi trudng chuyén nganh, cdc cong ty nho va
diu tu ¢ nude ngoai. Pay khéng han la diéu d¢ nhung ngan
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quy nay phai thuje nhém hiéu qua nhat trong lanh vue cua
ho (ban hay hdi vé sa liéu théng ké hoat dong biéu hién ¢ to
chie tham dinh doc 1ap nhu Standard & Poor's Micropal hoace
HSW Hindsight).

Tuy nhién, theo nguyén tac chung, ban ¢6 nhiédu co héi thu
nhap lgi nhudn cac hon néu nha mai gidi cua ban hoan toan
do chon lya tu cdc loai quy hién hoat déng.

Nén chon nhiéu nha méi gidi hay khong?

Mot s6 nha dau tu thich duy tri mét ngudi hoach dinh tai-
chinh giéi dé gitr tai chinh cda gia dinh luon nhu ¥ mudn;
déng thai ding nha méi gidgi dé chon ¢4 phiéu true tiép.

Phuong cach nay to ra hi Iy, nhung ban nén suy xét can
than truée khi gquyét dinh chia nhé tai san cia minh, va nén
chi dinh hai hodc nhiéu nhi méi gldl chung khodn. Trong
khi cé thé tai khang dinh dé bist ring ban han ché duge
thiét hai néu mét nha maéi gidi hoat dong kém thi ban van
phai trang trai cae chi phi phu lién quan la 1é phi hing nam
va chi phi giao dich. Ban cing co thé di dén chd lap lai tu
dau mét cich khong cén thiét néu nhLIng nh& moi gici quyét
dinh su dung mét sd trong nhing ¢6 phiéu va quy da dung
trude do.

CAGH THANH TOAN CHO DICH VU TU VAN
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Nha tu van déc lap thudng lam viéc trén co s¢ hudng tién
hoa hong hoic nhan tha lao. Nhiéu nha tu van nhan ca hai
foai trén. Trong mét s trusng hop, khoan hoa hong tiéu
biéu cho su trao déi cong bing véi phan viée da dam nhéan.
Trong nhu’ng truong hop khac, nhat la trusng hop ban muén
dau tu vén 16n, khodn hoa héng sé tinh theo (i 1é phan viée
dam nhan. Hon nta, nhimg ngusi thudn tuy ¢ purlstcs) lap
ludn riang tién ban tra la thu lao cho dich vu tu van khong
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phai 14 tién hoa hong dugc huéng do viéc mua san pham tai
chinh.

Céc cong ty méi gidi chuyén nghiép thuong khong nhan hoa
hong bdn hang va khong chap thuan nhing noi nhan khoan
hoa hong nay. Nhu cong ty tin thae don vi chang han. Khoein
hoa héng duge cdn d8i trén 1é phi ban thanh toan.

Phi méi gidi chitng khodn raoi vaoe 2 loai sau. Loai thi nhét co
tién hoa hang tinh cho viéc mua hoac ban ching khoan. Théng
thudng khoan hoa héng nay 1a 1% cua s tién dau tu. Con loa
kia thi cong ty tinh 1& phi mot hodc hai lan / nam cho dich vu
quan 1y dau tu tiép ndi. Nhiéu cong ty mai gidi két hop 1é phi
va hoa hong giao dich.

Sau cling, ban c¢6 quyén thuong thao vé 1é phi lién quan dén
hidu suat (performance - related fees). Néu vay, ban nén doc
chuong 17 trudc dé hiéu ro van dé.

BAO VE NHA DAU TU

Chiéu theo Pao Luat vé Dich Vu Tai Chinh, ¢é mdot ché dé bai
thudng cho ngudi dau tu, 1a ché do thanh todn cho ban néu
ban bi mat tién do su lira gat hodc so sudt cia nhi tu van. Tuy
nhién, ban sé khéng duoc béi hoan néu ¢é phiéu hoac quy da
luya chon cua ban khong lam an ¢é hiéu qua.

Mot van dé lién quan dén ché d6 nay la khoan thanh todn
t61 da 48.000 bang Anh. Péi vdi nbiéu nha dau tu khoan
nay qua thap: vi vay, diéu quan trong la phai kiém tra xem
nha tu van cia ban cé bao hiém boi thusng chuyén mon
hay khéng. Cu thé 1a bio hiém béi thudng chuyén mon (Pl
professional indemnily insurance) phai du kha ning boi
thudng dén 1 triéu ban Anh cho tiung khiéu té hop thiec.
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n Hai yéu t6 chinh anh hudng dén loi tic cia ban la

hiéu suit (performance) va chi phi diu tw cia ban, ké
ca chi phi tu van.

Ban cé thé hoc hoi rat nhiéu tir nhitng nha dau
khac né€u gia nhap héi diu tu.

Né&u khong chdc chdn vé kha nang tim hiéu thi truding
cia minh, ban nén tim dich vu tu van déc lap.

Hay suy xét vé loai cong ty méi gidi pha hop. Thi du,
ban cin nha méi gisi dé tu van vé dan tu c§ phidu truc
tiép, hay ban biing long véi mét trong nhirng cdng ty tu
vén chuyén vé cdc quy tap hop nhu ké hoach tin thic
dau tu va tin thiac don vj?

Kiém tra lai trinh dé cu thé vé chuyén mén ciia doi
ngil nhdn vién va ngudn lyc nghién ciu cia céng ty
mdi gidi. -

Hay nhét la nén thanh todn cho dich vu tw van dugi
hinh thifc tién tht lao hon 1a béing tidn hoa héng, vi
diéu nay s& loai bé sy thién vi tiém &n trong sy giGi
thiéu cia cong ty tir van.

Ki&m tra lai mifc bao hi€m héi thudng thiét hai chuyén
mon.
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RUI RO
vA CAC KHOAN
PAU TU CUA BAN

m Rai ro lam phat
m Rui ro vé von

B Tam quan trong cua viéc dan trai

rai ro

m Binh chuan danh gia rdi ro cia ban

Higéu qua va thué (Tax - efficiency)
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Chwong nay minh giai cich nhan dinh muc dich dau tu
ngdn han va dai han cuaa ban. Quan trgng trong qud
trinh nay la su hiéu ré vé thdi dé cha ban d61 véi “rii

L1}

ro .

Theo thudl ngit tai chinh va dinh nghia mang tinh ky
thuét thi rdi ro (risk) 1a “mitc téch chuan cia thu nhap
binh quan (theo s6 hoc)”. Pinh nghia nay rat sat véi nha
thong ké, nhung d5i véi phan 16n nha ddu tu tw nhéan, rii
ro mang nghia don gian hon: sir rii ro 16n nhat la sy 16
thit vén ban dau cia ban.

Khéng cé diéu nao diing nghia 1a ddu tuv hodc ké& hoach
tiét kiém “an toan”, chi c¢6 mét s6 hinh thic diu tw an
toan hon hinh thitc khdc xét theo van dé bio vé dugce
von ban diu cia ban. Xét theo phuong dién khac, ching
déu khong thé giip ban tranh duoc hdu qua cia lam
phat.

Hai méi nguy chi yéu déi véi nha diu tw tu nhan la sy
tén that vén (capital loss) va lam phat.

J chuong 2 chiing ta dia dé cap dén chénh l&éch rii ro cif
phiéu (equity risk premium), hic 1a khoan loi hic tuong
xting ban nhan dugce do chiap nhan rii ro diu tv vao cé
phiéu thudng. Do d6, hién nhién 1a han mong dugc tudng
thuong xitng ding khi chdp nhan rii ro.

St tudng thudng cho nha dau tu la t6ng thu nhép (total
return) thuong dugc dién dat la sy gia ting theo ti 1é
bich phén ciia vén dau tu. Pay cé thé 1a su két hgp cda
loi tiwe (hodc mic sinh 16i - yield) cong véi sy tang trudng
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von (hodc su gia tiang vé gia thi trudng).

P& két ludn, ching ta ¢6 thé néi rii ro mang tinh cha
quan. N6 ciing twva nhu mét nhan sdc, mot nét dep ludn
tity thudc vao mit cam nhin clia ngudi nhin ngdm. Nhiam
muc dich gitip ban nhin ré thdi dé cia minh déi vdi su
rii ro, diéu thiét thuc 1a xem xét hai méi hiém nguy: sy
tén that vén va lam phat.

RUI RO LAM PHAT

Tién tiét kiém va tién dau tu dat ban vao tinh thé rui ro lam
phat thudng nim ¢ loai “an toan”. Thi du, chung ta ¢6 khuynh
huéng nght nhiing tai khoan ky thde thude hiép hoi kién
thiét 1a khong bi rii ro. Nhung ding nhu viy chang? Néu ban
lo l4ng vé rui ro bi mat vén ban dau, ban c6 thé gdi tién vao
tail khoan tiét kiém dé, va von ban dau cua ban sé duge an
toan nhung véi diéu kién 1a ban phai bam sat vao.cic hiép
hat kién thiét Anh quée duge diéu hanh hiéu qua.

Von cua ban sé khéng giam ma thuc sy tang lén néu lgi
nhuan duge dung dé tai dau tu. Tuy nhién, su ting nay sé rat
khiém tén, va theo ting giai doan thuc té (tde la thei han
duge diéu chinh theo lam phdt) nd ¢6 thé 1 mot s6 am, tay
theo muc lam phat.

Diéu nay khong co nghia la ban bo qua tai khodn ky thac.
Trén thuc té, tai khoan ky thac déng vai tro quan trong trong
viéc cung cdp cho ban sy tiép can dé dang vao cdc qui khan
cAp va nhimg khoan tién tiét kiém ngén han trong dé su an
toan vé von la muc dich chinh cta ban. (Xem chuong 3). Ban
sé nhén thay ring dé dugc lai suat cao hon, ban phai gadi tién
trong 1, 3 hoac 12 thang trong khi khoan ky thdc riéng biét
nao dé ¢6 thé duge quin Iy (nhu tai khoan buu chinh) nham
o1 thiéu hoa chi phi gidn tiép cua nguoi vay.

Két luan chung 1a qua mét thoi han via va 1au dai, tai khoan
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ky thdc dong nghia véi sy hao mon vén (capital erosion).
Trai phiéu gom trai phiéu thugng hang (gilts) do chinh pha
phat hanh, va trai phiéu céng ty (corporate bonds} do cong ty
phat hanh. (Xem chuong 15); cd hai loai déu dem lai trién
vong vé 1gi nhuan cao hon so véi tai khoian ky thac nhung cé
su rui ro la ngudi vay cé thé trich von cia ban dé duy tri luu
lugng 1gi nhuan. Tuong tu nhu tai khoan ky thdc, trai phidu
thong thuéng khong dua ra sy bao vé chic chén nao tranh
duge su gia tang vé muc lam phat.

RUI RO VE VON

Trude day, néu mudn déi ing hodc vugt qua duge lam phat
trong thoi han dai, ban phai dau tu vao ¢8 phiéu thusng. Tuy
nhién, véi ¢b phiéu thuting, von clia ban chdc chin ¢6 sy rui
ro trur khi ngén qui cia ban dem lai su bdo dam (viéc nay tén
kém nhi¢u). Vi thé, khi nhin thay t4j san phap dinh béo ring
tién dau tu cia ban cé thé 1én hogc xudng, ban hay xem xét
mot cac nghiém tuac,

TAM QUAN TRONG CUA VIEC DAN TRAI RUI RO
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Rii ro ¢6 thé duge kiém soat bing nhidu cich khac nhau,
Ban c6 thé tap trung rii ro vao khodn ddu tu duy nhat, hoac
dan trdi rui ro trong pham vi rong. Thi du, néu ban ddu tu
tat ca tién bac vae mot ¢4 phiéu, va néu cd phiéu c6 hidu
qua, ban sé duge an nhan. Néu cong ty sap tiém, ban mat
tat ca.

Cdch khén khéo la dan trdi rii ro bing viée dau tu viao mét
loat ¢d phiéu truc tiép hodc théng qua qui tap hop nhu qui
uy thac don vi va dau tu. Tuy nhién, hay luu ¥ réing tham
chi vdi qui tap hop, tdm mic rii ro cing thay déi mot cach
dang ké. 0 mot phia la cdc qui chuyén nganh c6 riii ro cao
hon; qui nay thudng nhé va duge quén 1y trén cd s6 ning
dong. Con ¢ phia kia thudn lgi hon la nhing qui ¢§ phiéu
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cia Anh quéc hoac quéc té c6 qui md Ién, qui nay mién
nhiém véi cdch hanh xi la thudng cua thi truong ching
khodn. Mac du vay, hday luén nhd rang ngay cd nhing qui
da dang héa nhat cang s& bi tac déng khi thi trudng ching
khoan va cham vao.

Ban ¢6 thé tu bao vé khoi bi rui ro néu ban cho chuyén déi
thanh nhiéu loai tai san. Thi dy, thay vi chi dau tu vae loai
¢t phidu thudng, ban nén bao géom ludén trai phiéu, trai
phiéu thuong hang, tai khoan ky thdc va c6é thé la bat
déng san, trong danh muc dau tu cia minh. Nhimg loai
nay hanh xu theo cdch khac han véi ¢6 phiéu thuong nén
khéng mang cing kha nang dé bi tde déng boi chu ky kinh
té nao dé.

BINH CHUAN DANH GiA SU RGI RO COA BAN

Trude khi xem xét céc tuy chon (options) dau tu khédc nhau
duge phéc hoa trong nhimg chuong sau day, ban can lam
quen v6i bd dinh chudn (set of benchmarks) gitip ban tham
dinh nét uu viét cia mot loai tai sdn, san phdm hoac du 4n
nao dé, va so sanh né véi nhitng lua chon khac.

Chéng hé trong gi néu ban nhdm dén tai khodn ky thac, qui
tap hop, ddu tu trai phiéu va ¢6 phiéu truc tiép, hodc nhimg
khodn dau tu ¢é rii ro cao nhut k& hoach dau tu doanh nghiép,
la k& hoach dau tu vao cé phiéu cua cac ¢dng ty kinh doanh
chua duge niém yét tai Sd giao dich ching khodn. Trong timg
trudng hop trén nhimg dinh chudn sé gidp ban tham dinh
xem noé pht hap véi ban khong.

Nhimg dinh chudn nay cing giGp ban tép trung vao cac yéu
t6 cin ban quan trong, thoat khéi nhimg ngdn tir nghe rat
kéu thudng dung trong cac tu lidu tiép thi nhdm tao cho san
pham va dich vu c6 vé hdp dan, an toan hon, c¢é hiéu qua veé
thué, hodc tot dep hon thue t& cia ching.
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DAy la nhing cdu héi quan trong nhat ban can dé cap:

» Muc dich: Muc dich va lIgi ich cda su ddu tu nay la gi?
Ching cé hai héa v6i y dinh va muc tiéu cia chinh ban
khong?

o Loi nhudn: So sanh lgi nhudn rong tiém tang cla su

. dau tu nay véi loi nhudn sau thué nhéan duge ti san
pham ¢é muc rii ro thap nhu tai khodn ky thac hiép héi
kién thiét dinh ky 120 ngay truong muyc tiét kiém va cé
phiéu thugng hang ngdn han. Hiéu suat elda khaodin dau
tu ban da chon c6 thye sy tuong xing véi mude rii ro cao
hon khéng?

» Chon fica khdc: Nhing khodn dau tu nio khéc c6 cung déc
tinh nhu vay? Ching don gian hon, ré hon hoae it rdi ro
hon hay khéng?

» Giai doan ddu tu: Ban c6 thé lo liéu dé ddu tu tién bac
cua minh trong bao lau? Hay so sdnh thoi han nay véi
thoi han dau tu dad dinh va kiém lai xem chi phi lam
gidm loi nhugn trong nhang nam dau nhu thé nae. Péng
thdi ban phdi chde chdn 1a da hiéu ré vé moi béi khoan
vi udc (exit penalties), va biét thém ring nhing gi duge
mo ta 1a “tién thudng cho khach hang trung thanh” (loy-
alty bonus) ching qua 1a khodn béi thudng gid dang néu
ban khong bdm theo khoan diu tu d6 sudt thai han qui
dinh.

= Rut ro: Rul ro nao khién sy dau tu nay sé khong dat duge
muc dich da dé ra hodc muyc tiéu riéng ctia ban? Muic t6i da
ban c6 the mat la gi? Phai ching ludng von va / hoic ludng
loi tie cia ban gap rui ro? Higu qua tiém 4n cta lam phat
14 gi? Hay tim hiéu sy dau tu nay duoc qui dinh nhy thé
nao? Va diéu gi xdy ra néu nha qudn 1y ddu tur hodc quan ly
cong ty bi pha san?
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w Pl tén: T1ay xem chi phi thanh lap va chi phi thuc hién.
Theo dai phi quan ly hang nam cao d61 v6i cac qui tap hop,
nhat la khoan dau tu dai han, vi nhing phi nay lam giam
lgi nhuan cua ban mét cach dang ké. Véi danh muc dau tu
¢d phiéu tryc tiép, ban theo doi phi giao dich cao va phi
tén luan chuyén (turnover costs) gan lién véi viéc “khudy
dong danh muc dau tu” (portfolio churning).

s Thué: Cach thic ma qui va ban - ngudi dau tu - chiu thué
la yéu té quan trong vi n6 anh hudng loi nhuéan sau cling
cua ban. Hay xem lai nhing chi dinh vé thué lgi tic va
thué doanh loi (con goi la thué lgi dde tu ban - capital gain
tax} va suy xét cdc chi dinh nay cé thé thay déi ra sao
trong thoi han dau tu cha ban.

HIEU QUA VA THUE (TAX - EFFICIENCY)

Thué la van dé ding duge ban bac ky ludng. Nhiéu khoan dau
tu trinh bay trong phan ké tiép sé bi chi phéi bdi hiéu lue
thué déi véi mdt hodic nhiéu loai nha dau tu. Trong mot s6
truong hop ban hudng loi tif su mién gidm thué thu nhap ¢
mtic cao nhat. Trong nhiing trudmg hep khdc, ban cé thé dat
tiéu chuén cho sy mién giam thué d6i véi thu nhap va ¢b tude
¢ muc tiet kiém la 20% .

Nhung néu c6 mét 181 tu vin nac tip trung vao sy dau tu hiéu
qua thi dé 1a: dimg bao gid dau tu ma chi nhim dén viée duge
hudng sy mién giam thué. Cac khodn dau tu cia ban phai
thich (ing v6i hoan canh cua ban va phai ton tai duge cho da
c6 hay khong thué. Ban ciing nén nhé lai hang tram nha dau
taf duge tu van sai da lao vao nhitng du 4n phat trién kinh
doanh khong dung hudng, va bi mat tat ca, qua dé ban thiy
ring loi canh gidc nay rat hau ly.
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Da dau tu theo hinh thic nao, ban cin kiém tra xem
tién cia ban ¢é gap rii ro thit thoat hoic hao mon
vén do lam phét hay khéng.

Tong thu nhap t¥ sy tang trudng vén va loi tic la
phan tudng thudng cho sy chap nhan rii ro.

Pa dang héa déu tu sé 1am giam rii ro.

Luén luén dang dinh chudn danh gia rii ro dé thim
dinh co hdi dau tu mdi, va so sanh co hoi dé véi nhitng
chon lra khéec.
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va NHUNG SAN PHAM
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5 KE HOACH TIET KIEM VA NHONG SAN PHAM TAO LGI
NHUAN

6 CAc Qui TAP HOP CHO SU DAU TU CO PHIEU THUGNG

7 NHOING KHOAN DAU TU HIEU QUA - THUE TRUNG HAN VA
DAl HAN

8 KE HOACH TUY CHON CO PHIEU NHAN VIEN
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KE HOACH TIET KIEM
VA NHUNG SAN PHAM
TAO LOI NHUAN
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B Muc dich dau tv cia ban

Nhirng tai khoan ky thac dé tiép can
khi hifu sy

An toan theo gia ca

Diéu kién vé thué
Lua chon san pham |'
Loi tirc gia tang |

Nién kim tron ddi (life annuities) |




KE HDAGH TIET KIEM VA NHONG SAN PHAM TAD LI NHUAN

Trong ké& hoach tai chinh khén khéo ludn c6 ché cho
khoan ky thac (1iét kiém) d€ trang trdi truéng hdp cap
thigt ca ban, tiéc 1a cdc quy ti€p cin nhanh. Nhiéu nha
dAu tu, nhat 1a nhitng ngudi nghi huu, ciing can cac khoan
dAu tu sinh lgi khac nhung bio dam nguyén von ban dau
cua ho.

|

|

|

|

|

1

| .
| Vi vay, muc tiéu cda phan nay la nhin dang dugc san
| phdm phit hop va chdp nhén cdc khuyét diém cia né.
| Nhu da néi ¢ chuong truéc con quai vat cia loai san
| phdm nay la nan lam phat.

1| N&u ban van chua chic chin vé rii ro do lam phat, hay
| xem diéu nay. K& tir the chién thi 11, lam phat hing
| nam trung binh han 6%. V6i mifc nay, khi nghi huu, néu
| lai nhuan diu tv hling nam ciia ban tir tai khoan kv thac,
| c6 phiéu thugng hang va quy trai phiéu ¢ mic 6n dinh
| 10.000 bang Anh, mai lyc (sitc mua) thuc t& cila né sau 7
| nim sé con 6.450 bang.

|

MUC BiCH BAD TU CUA BAN

Nhu ching ta da tim hiéu & chuong trude, giong nhu thuat
ngit “rui ro”, thuat ng “an toan” ¢6 tinh chu quan, né dung
tay theo timg nhom déi tuong. Cé thé la an toan khi do1 quy
huu béng cua ban thanh ¢6 phiéu thuong hang, trung han va
dai han trong thoi gian sdp vé huu; nhung hoan toan khong
khén khéo khi 4p dung chién luge nay doi véi huu bong cd
nhéan vao dadu lita tudi 40 khi ma thoi han dau tu ¢6 thé kéo
dai 25 nim.
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Thuatl ngit “sur bao luu liéu linh” (reckless conservatism) dién
ta ngdn gon nhimng rui ro tidm &n khi lao vao cie khoan dau
tu¢o ve nhuan toan nhung thuc ra hoan toan khéng pha hop
va dua ban vao rui ro lam phat nghiém trong qua mot thoi
gian dai. Thu thudt la phai nhan ra sy hdao dam vén (capital
guarantees). Hay su dung nhimg bdo dam nay mot ciach khén
khéo, nhung tranh bi mdc bay la dau tu qua nhiéu vén vao
nhiing san pham khang duge lap ra nhim cung cap su tang
trudng vén dai han,

NHUNG TA1 KHOAN KY THAC DE TIEP CAN KHI HTU SY
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Mor ngusi dau wr déu can mot quy cap thiét truy cap tuc thi
dé trang trai cho nhang su ca khéng tién liéu nhu sira nha va
xe dot xuat. Tuy nhién, diy khéng phai la vai tro dsi véi xu
hudng cua cac khoan dau tu nhu quy dy théac dau i, quy uy
thac don vi hoidc ¢6 phiéu s¢ hiu Lruc tiép.

Néu ban phai rit khéi cdc ¢é phidu hoae quy ¢6 phiéu cap
t6c, ban phdi mat tién, dac biét Ja trong nhang nam dau
khi ma khoan dau tu cua ban dang khac phuc anh hudng
cua chi phi mua ¢ phiéu. Nhiéu quy tap hop con dat ra
khoan xuat phi (exit charges) néu ban rut lui trong may
nam dau.

Noi truyén théng cho tién mat (tiét kiém) la hiép hoi
kién thiét (building society), mac du nhiéu ngudi vay dang
tim dén cdic 16 hgp siéu thi va cong ty bdo hiém nhédn
tho. Hay luu tAm téi muc 181 t61 uu nhung tranh 16i lam
théng thuong la gid qud nhidu tién du tr¢ hhi ma mot
phan tién cia ban ¢6 thé kiém duoce lgi nhudan cao hon ¢
viée dau tu khic.

Tam ¢& vé quy cap thiét cua ban duge 4n dinh bdi chi tiéu
hing thdang va ng vay cua ban. Muc “I6t nén” nay phai phu
hop véi phong cach simg va sU an tam cua ban.
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Theo mét huéng dan so ding, ban nén git khoan tién gap ba
1an chi tidu héng thang trong tai khodn ky thdc ¢6 han bao
trude khi rit 1a mot tuan. Tai khodn ky thac ¢6 1ai suil cao
hon va han bao trude khi rut thi du la ba thdng nén duge
dung vao nhing chi tiéu dinh trude trong tuong lai nhu mua
xe mdi, di du lich hodc tra hoc phi.

Né&u quan Ly luu lugng tién mat cia ban chat che, ban c6 the
diing tién tir cae khoan diu tu khédc dé dua vao tai khoan ky
théac ¢6 141 suat cao hon trude khi cde phiéu nay ddo han. Hay
kiém tra déu dan nhing tai khoan ky thac dai han khi mie
141 thay doi thuong xuyén.

C6 1& ngudn théng tin cdp nhat nhat vé cdc sén pham tai
khoan tiét kiém la Moneyfacts. Pay & nha cung cdp hang
dau vé dir liéu lién quan dén tii san thé chdp va tiét kiém.,
Ban huéng dan hang thing cia 1o chide nay bao trim moi
loai lai khoan tiét kiém, tai khoan cho con cdi, the mua
hang, thé tin dung, tai khoan chi phiéu hoat ky (cheque
accounts), trai phiéu, cé phiéu thugng hang, tai san thé
chap, National Savings, va cdc khoan vay. Moneyfacts cung
an hanh ban hudng dan hing thdng vé cde quy huu bong
va bao hiém nhan tho.

Ngoai ra, ban c6 thé tim théng tin hiu {ch vé 141 suat t61 wu
cho nhiéu loai tai khoan tiét kiém trén cdc trang tai chinh
ctia bao cudi tuan. Pa sd cac bdo nay déu ding nhing ban tém
tit cAn thiét vé viée mua ¢b 1gi nhat cdc loai sdan pham va tai
khoan.

AN TOAN THEO GIA CA
San pham ¢6 ldi suat ¢é dinh tua nhu ddnh bai. Sy rii ro ¢
day la ban khéa lai suat sudt thoi gian 5 nam (thi du nhu

vay) trong nhUng gl nhin ¢é ve la lai suat hap dan va duge
bao dam, va réi vai thang sau ban nhan thay lai suat chung
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téng lén va lai suat ¢d dinh cua ban tré nén thap mét cdch
tham hai. Con gi nia, d6 1& ban khong thé rit ngang ra
dugc vi phai déng tién phat goi 1a bdi khodn vi uge (pen-
alty).

Thuic hién nguge lai cing ding. Ban ¢6 thé khda 141 suat (lock
in) trude khi 1ai suat trugt dic, va ban sé rat hai long vi da
lam moi sy trd nén toét dep. Trude khi ban lidu danh cude véi
lai suat, hay nho ring da s6 chuyén gia sai 1am trong dy dodn
cua ho; do dé, san pham cimg nhu d4 nay ¢é kim chich ¢ dudi
no. : :

L&i khuyén i B

f
|
|
|
I
|
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. B3&ivdi phan i6n dan chung, su tranh né anh hudng cda lam phat

(inflation-proofing) la yéu t& c&n thiét trong danh muc daiu tao Idi
nhuan clia ho, ké cd khi muc lam phat cén tudng di thap.

Sifc mua cua 100 bang Anh chi con 1a 64 bang sau 15 nam
lam phat ¢ mue 3%, va con 48 bang néu muic lam phat 1a
5%

Vi thé, phi tén tiém &n cia nhing bao ddm loi tie 1a su giam
bdt vé sic mua thuc té& cua tién van. Theo nguyén téc, san
pham ¢6 1gi tic bao dim khong bao ham trién vong gia tang
von. Hon ntra, déi véi mot s6 san pham phan von cda ban ¢6
thé duge dung dé tang cusng lgi tde néu thu nhap thdp hon
du kién. Nén han ché di vaoe loai dau tu nay.

Néu dau tu nhiim tdng von 1a ciach hay hon dé mé ta yéu cdu
cua ban, khi d6 ban nén ké luén nhiang vu dau tu cd phiéu
thutng trong danh muc dau tu cia ban. Chuong 9 sé phéc
hea su phéan bé tai san cho danh mue diu tu lgi nhuén, gia
tang von va dau tu quan binh. Ban sé thay ring ngay c4
trong mau lgi tde cing c6 thanh phan ¢6 phiéu thugng Anh
quéc.
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Hién nhién la ¢6 phiéu thudng dua ban vao rui ro tén that
v6n, nhung néu ban nhim vao vige da dang héa va trénh co
phiéu nuée ngoai thi van dé cua ban sé 1a su bién dong vé loi
tuc, khong phal 14 ndi s¢ bi mat 14t ca. Phan 4 cua sach nay
se dé cap van dé phan b tai san hop 1§ va su chon lua cd
phiéu.

BIEU KIEN VE THUE

Diéu kién thué 1a nhan té quan trong trong chon lya cua
ban vé san pham tién tiét kiém. Thi dy, lgi tdc tit National
Savings Pensioners’ Bonds duge tra gop, nhung lgi tuc tu
trai phidu bao ddm bdi cong ty duge tra sau khi tri thué can
ban. Ban khéng thé doi néu ban 1a ngudi khéng duge mién
thué.

Vé Iy thuyét, diéu nay lam cho trai phi¢u National Savings
loi thé hon d6i vdi ngudi khéng duge mién thué, nhung loi
nhuan cao hon mét chit cta trai phiéu bao hiém c6 thé bu
ddp cho uu thé vé thué nay. Can cd theo muc thué ¢ ting thoi
diém, ngusi khong duge mién thué nén xem xét ca hai loai
nav.

LUA CHON SAN PHAM

Phan huéng dAn ngén gon sau diy phéac thao sy chon lua 1ai
khoan tiét kiém va dau tu tao lgi nhuén.

m National Savings (Ngan hang Tiét kiém Qudc gia Anh)
National Savings dua ra nhiéu loai tai khoan tiét kiém va
trai phiéu danh cho moi lda tudi va diéu kién thué. Thi du
trai phiéu loi tide {income bonds) ¢6 han bao trude khi rat 1a

3 thang nhung thai han giir tréi phi€u nay toi thiéu 1 nam.
Né&u ban khong dua gidy bso theo qui dinh trude khi rat tién,
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ban bi mat 90 ngay tién 15i. D4l véi ngudi tiét kiém nhim
lam tang von thi ¢ Capital bond (trai phiéu vén); loai nay
cung cap loi nhuan ¢é dinh.

NS Savings Certificates (cong trdi tiét kiém) cé thé 1a loai ¢6
lai suat c6 dinh hoic loai lién quan chi s6; ca hai déu ¢6 thoi
han la 5 nam. Khodn dau tu téi da cla ting cd nhan la 10.000
bang Anh moi phiéu. Khi viét sach nay da ¢6 2 loai cong trai
duge dua ra (loai lién quan chi s4 va loai ¢6 lai sudt ¢ dinh).
Do d6, khoan dau tu t6i da cia mbi e4 nhan lde nay la 20.000
bang Anh va cua méi cip vo chong la 40.000 bang. Ban c6-
thé gap dél s6 tién nay lén 80.000 bang moi cip vd chong
duge uy thdc boi mét doi khac. T4t ca 1gi nhudn déu khéng
chiu thué.

NS Pensioner bonds {céng trai huu bdng) danh cho moi déi
tugng trén 60 tudi. Céng trdi nay ¢6 tién Joi h&ng thing
mién thué va duge bdo dam 5 nam. Mot trong nhiing nét thu
hit cua sin pham thudc NS (National Savings) 12 ban ¢6
thé mua qua buu dién va khong chiu khoan 1é phi nao. Hay
nhé ring NS it thay déi lai suat hon cdc hiép hai kién thist,
vi vy, ban nén déi chiéu cac miec 1ai trude khi quyét dinh
dau tu.

NS khéng danh hoa hong cho nha tu van nén khéng la gi khi
nhing ngudi tif vin &n hoa héng khéng giéi thiéu san pham
cua NS la loai gia tri,

Tai khodn tiét kiém d3c biét mién thué (Tessa — Tax-exempt
Special savings accounts)

Tai khoan tiét kiém thdi han 5 ndm nay khéng con tén tai
vao ndm 1999 vi duge nhap vao mét loai méi la Tai Khoan
Tiét Kiém Ca Nhén (Individual Savings Accounts-ISA). Nhimng
Tessa con han duge phép luu hanh cho dén khi hét han qui
dinh. Sau dé, ban s& chuyén Tessa cia ban vao [SA néu mudn
duv tri tinh trang duge mién thué. Mde t61 da choe ISA 1a
5U.000 bang Anrh,
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Tessa khong phai 1a loai tai khoan dic biét dé tao lgi nhudn,
nhung né cho phép rit ting phan 1¢i tie ma van duy tri diéu
kién duge mién thué. Phén 16n Tessa c6 1ai suat thay doi méc
d nhidu hiép hoi, tai mot théi diém nao d6, dua ra lai suat cd
dinh trong mét nam, hoéic trong suét han ky 5 nam ludn. Tuy
nhién, su chuyén déi gitta cdc Tessa khong gia tri 1Am do phi
chuyén nhuong hoie do boi khodn vi ude trit vao lgi nhuan
theo qui dinh cia nha cung cap.

Mue t5i da cua Tessa trong thoi han 5 nam la 9000 bang
Anh, chia ra nhu sau: 3000 bang trong nam dau, 1800 bang
trong nam thu 2 d&n nim thit 5 (nhung chi 1én t6i 6000 bang
trong nam thit 5 néu ban da déng véi mdc to1 da tir ndm thu
Ahat d6n nam thu tu). Néu muén, ban cé thé goi tiét kiém
déu dan mbdi thang la 150 bang Anh.

Hién thai, néu tai khodn tiét kiém thd nhit cua ban dao
han, néu ban thuc hién trong khoang 6 thang trudc ngay
ddo han, ban cé thé chuyén von (t5i da la 9000 bang Anh)
vio tai khodn tiét kiém méi va huing tiép 5 nam mién
thué. Néu von chuyén thap hon 9000 bang, ban ¢o thé gép
thém vao Tessa mdi cia ban dé nang thanh mic t61 da la
9000 bang.

C& phigu thugng hang va trai phiéu

Dé biét can ké vé c6 phiéu thugng hang va trai phiéu, ban
doc chuong 2 va chuong 15. Ca hai loai nay déu gidng nhu
gidy ng (I0U). Ban cho vay tién va ngudi vay (la cong ty
trong truong hop trai phiéu cong ty - corporate bonds - va la
chinh phi trong trudng hgp cé phiéu thugng hang) hda tra
lai ddy di vao ngay 4n dinh trude trong tudng lai.

Véi ¢o phiéu thugng hang va trai phiéu, ngudi vay tra tién
J6i, con goi la coupon {phiéu 14i), hai lan trong ném véi la:
suat ¢o dinh. Theo luat chung, thoi han cho vay cang lau, lai
sudt cang cao, nhung nhiéu khi théi han cang lau thi kha
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nang giam sut vé gia tri thue t& cia tién vén cang 1én vao lue
ban thu héi vén.

Tis thang 4/1998, moi ¢6 phidu thuong hang déu tra lai gop.
Truge day, viéc nay chi thue hién khi ban mua théng qua
Ngan hang dang ky ching khodn tiét kiém quoc dan (Na-
tional Savings Stock Register - NSSR). Hién nay, NSSR van
la cdch thuan tién nhat dé mua cé phigu thuong hang va ciing
la cach ré nhat. Bat loi chinh d6i véi nha dau tu nang déng la
thu tuc mua 6 NSSR phéi thue hién qua buu dién nén ban
khong biét trude gid mua sé 1a bao nhiéu.

Co phiéu thugng hang va trai phiéu qui cdch (qualifying bonds)
- khong phdi ¢6 phiéu chuyén déi duge va cé phidu uu dai -
déu duge mién thué doanh lgi di vi moi loi nhudn vi khoan
thu (return) duge x&p loai la loi tue.

Xem chuong 15 vé cdch tham dinh lgi tic tir c6 phisu dic biét
va trai phiéu.

Trai Phiéu Dugc Bao Dam Lat Tire (Guaranteaed income bonds}

Loai trai phiéu nay thudng do cong ty bio hidm phat hanh c¢é
thdi han 12 1 d&n 5 nam. Thoi han cang lau, 161 nhudn cang
cao. -

L1 tie noi GIB duge tra sau khi tri di thué suat co bin va
khoan nay khong thé doi hoan trd ngay ¢a ddi véi ngudi
duge mién thué. Tuy nhién, do loai trdi phidu nay ¢ muc
161 cao hon sdan pham mién thué cia National Savings nén
cing ddng dé ban xem xét ca hai quyén chon mua (option)
nay.

Khoan dau tu t6i thiéu vao GIB la 5000 bang Anh, nhung
nhiéu cong ty danh cho 14i suat cao hon néu ban dau tu 20.000
bang hodc 50.000 béng. Tién 1&i duoc tra hiing théng, nhung
néu ban nhén tién 1&i theo nam thi ban hudng lai suat cao
hon mét chat.
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Hai quyén chon mux khic bdao dam hoan von la cong trdi co
thutng cua Ngan hang tiét kiem gube dan (National Savings
premium bonds) va trai phiéu bao dam von (guaranteed eq-
uity bonds}. Tuy nhién, ca 2 loai déu khong phi hop véi ngudi
{im kiém logi nhuan. Trong trudng hop cong trai cé thuong,
ban khang nhan tién 161 nhung tréng chd noi sy trung thuong
duoc té chie thudng ky dé kiém tién thuong tuong duong loi
nhuin cua vu dau tu.

Trai phiéu bac dam vén dung c6 phiéu phdi sinh (deriva-
tives) dé bao dam ti lé phdn tram ting trudng thi trusng
ching khodn. Mét s6 trong nhiing qu nay dé nghi tra tién
161 nhung chi khi nao chi 86 tudng quan dat duge lgi nhuin
ddc biét. Chuong 13 néi ki ludng vé cdce quy duge bao dam
Nay.

L0t TUC GIA TANG

Nhiéu ngudi dau tu, cu thé nhu nhing nguéi huéng huu
béng, muén hudng tién 1gi toi da tur tai khodn tiét kiém,
nhung déng thdi khdng muén rii ro vé tién vén cua
minh.

Van dé ciia muc tiéu nay la lam phat lam tiéu tan tri gia
thue t& ciia vén va lai. Béi thé, da s6 nha tu van dé nghi
nhitng ngudi tim lgi nhudn nén ¢é t8i thiéu moét vai khoan
ddu tu dua trén cé phiéu thudng trong danh muc dau tu cua
ho.

Nhung néu ban thuc su tin 14 minh khong thé xoay sé vdi rui
ro cia cd phiéu thudng, ban nén xem xét kiéu nha ¢ lung
chimg dudng (halfway house), tic ]a nhiing vu dau tu cé sy
bao toan vén va lgi tde tiang. Loai diu tu nay gom cb phiéu
gan lién chi s¢ tindex-linked gilts), trai khodn cdng ty gén
lién chi s8 {index-linked debentures); trai phiéu linh hoat
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(escalator bonds}; ¢6 phiéu uu dai ting ky cGa cdc quy tin
thac dau tu chia tach vén (split capital) va ké hoach vén c4
nhén ndi trai phifu cong ty.

C& Phiéu Thugng Hang Gan Lién Chi S6 Gia C& (index-linked
gilts)

Cé phiéu nay cho Chinh phu phat hanh va bao ddam su gia
ting theo chi s6 gid ban 1é (retail price index-RPI) cho tién
161 tiing 6 thdng mot va khoan dau tu vén ban dau (con goi la
von danh nghia - nominal capital); vén nay dugc thanh todn -
¢ho ban vao ngay hoan tra.

S6 liéu RPI duge dung lic khdi sy la con s6 ¢6 trude, trude
ngay phat hanh 8 thang, nén tri gid sau ciing ciia khoan dau
tu ¢6 thé tinh todn chinh xdc 7 thang trude ngay hoan tra.
(86 liéu RPI dugce in trude 1 thang).

bing quén rang su bao dam nay do 6 phiéu thugng hang va
trdi phiéu cong ty dua ra chi dp dung khi ban giif trai phiéu
t6i lae dao han. Tuong tu nhu ¢6 phigu thugng hang qui udc,
cac loai ¢6 phiéu gén lién chi sé gid ca duge giao dich mot
cach tich cue; vi vy, gid cd va tri gid thuc t& cua loi nhuan
phét sinh ¢6 thé bién déng dang ké giita ngay phat hanh va
ngay hoan tra.

Nhiing ngudt dau tu tim sy bao dam tuyét déi tix danh muc
dau tu phat sinh lgi nhuén c6 thé bi thu hit dat tat ca tién
bac vao ¢6 phiéu thugng hang. Trong trudng hgp nay, ban cé
thé duge 1gi hon béng su cin déi gitta mot bén 13 e6 phiu
thugng hang qui ude thuong ¢6 mic 1&i ¢6 dinh cao nhung
khong cé su gén lién chi s6 gi4 cd cilia tri gid vén; va bén kia
14 ¢d phiéu thugng hang gén lién chi s& gid ca thudng dua ra
lgi nhuidn ban diu thap, nhung bio toan vén va 187 khoi anh
hudng cua lam phat gia tang.
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m Trai Khodn Céng Ty Gén Lién Chi S6 Gia Ca

Trai khodn nay véan hanh cuing mdt cach thie nhu ¢6 phiéu
thuong hang gén lién chi sd gid c4, ciing tra tién 15i mt nam
2 1an, va tién 151 cung voén ban diu déu gin lién vé1 RPL. Loi
ich chinh cla trai khodn nay la 1ai sudt cao hon so véi cd
phigu thuong hang. Py 1a phan bu ddp cho mic rui ro cao
hon khi cho cong 1y vay tién.

Khéng ¢6 nhiéu trai khodn gan lién chi s8 gid cd, do d6, nha
tu van dé nghi ngudi dau ty nén bam sat ¢o phiéu thugng
hang do tinh luu déng (liquidity) kém cua trai khodn (tuc 1a
kho mua va bén) trén thi truong cong ty.

®m Trii Phi€u Lirh Hoat Li Suat (Escalator Bonds)

Trai phi€u nay xuat phat tit mot sd hiép hoi kién thiét. No
mang chit dic diém cda ¢6 phiéu thugng hang, dé la tra
mét muc 1di dinh truée trong ndm dau, va tang 1ai suat theo
luong cé dinh trong nhiing nam ké& tiép. Loai dau tu nay cé
thé hién dién trong danh muc ddu tu cla ban, nhung lai
suit cia né khong du sdc hap din dé vugt troi cé phidu
thugng hang.

m C6 Phigu Uu Dai Titng Ky Ciia Qui Tin Thdc Chia Tach Vén

Céc quy tin thac ddu tu duge trinh bay ¢ chuong 6. C6 phiéu
uu dai ting ky (biét ngd 1a Stepped prefs) dua ra khoan lgi
tie duge bao ddam sé ting hing nidm theo mic ¢d dinh, va
gid hoan tra cg dinh cho ¢6 phiéu khi quy ngung hoat déng.
Mé&i quy ¢6 mue sinh loi (Igi sudt) va mdc ting hing nam
khde nhau, tuy theo tinh chédt cla tai san nén (underlying
assets).

Yéu t8 cdn khao sat 1a mde nii ro eda tai san nén thude quy
dé, mic ¢8 tie hién hanh, mde hoan tra gop - tue 1a tong thu
nhap dién dat bang ti 18 bach phin ting nam véi gia dinh la
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co phiéu duge mua v6i gid hién thai va duce git dén ngay ddo
han.

Nguon thong tin uy tin nhat 1a moi loai hinh thai quy dau
la Hiép Hoéi Cong Ty U} Thae Pau Tu (Association of Invest-
ment Trust Companies - AITC). Hiép héi nay 4n hanh nhimg
ban du liéu can thiét va Nguyét San Dich Vu Théng Tin
(Monthly Information Service) cung cap ban chiét tinh cua
moi quy tin thac thude Hiép i va s6 lidu théng ké hoat
dong biéu hién cua quy.

NIEN KIM TRON B01 (LIFE ANNUITIES)
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Nién kim nay do cdc cdng ty bao hiém ban ra, va né bao dam
thanh toan khoan lgi nhuan thuong ky kéo dai sust doi dei
v6i khoan dau tu 16n. L.ai sudt nién kim, tic la mie 161 thudng
k¥ bdo dam cho ban déi v6i khoan dau tu Ién, sé tiy thuoce
mét s6 nhan td quan trong bao gdm tudi tho du kién cua ban
va 14l suat.

Phu ni thuting séng ldu hon dan 6ng nén thuong nhan lgi
tie thdp hon mic diu khoan tién ddu tu bing nhau. Néu
ban ¢ sic khoe kém, ban ¢é thé nhan duge 1ai sudt kha hon
néu nhu edng ty bao hiém nhédn dinh ring tuéi tho du kién
cua ban thap hon muc binh quin véi hia tudi cia ban. Piéu
nay dugc goi la nién kim cho cudc séng suy yéu (impaired
life annuity),

Biém can phai nhd lién quan dén nién kim tron doi la néu
ban khong déng mot phu khoan cho viée bac dam vén thi khi
ban nép tién, s§ tién nay mat luon cho du ban qua doi vao
ngay sau dé. Mic nién kim bi anh hudng bai lai suat chung
va bién déng dang ké, vi thé ban nén tim tu van chuyén mén
vé thoi diém mua va cong ty nién kim.



€ HDACH TIET KIEM VA NHGNG SAN PHAM TA0 LGI NHUAN

Tom 1l

Su dién dat vé “an toan” cé thé din ban vao 18i di
nho hep néu ban khéng tip trung day di vao nhing
rii ro diac thu ma ban dang ¢6 gdng tranh hodc 161
thiéu héa chiing. Khéng chap nhan hodc chdp nhin
rdi ro ¢ miic thap - ching han nhu sy bao toan vén -
thudng di chung vgi viéc lao vao rii ro khac trong -
{rudng hgp lam phét.

Hay than trong véi “sy bao toan thiéu suy tinh”, tic
14 su cam dé phai gdi tién vao nhitng vu dau tv nao
dé6 c6 vé an toan, nhung khéng thé bao vé ban tranh
dugc tac dong cua lam phdt qua mét théi gian dai.
Ki€m tra chi phi tiém 4n ciia sy bdo dam lgi tic. Co
thé ban gap phai su giam sit vé sic mua thuc 1€ cia
tién von ban da bé ra.

Hiy gdi mét s tién biing 3 1an s& chi tiéu hing thang
vao tai khodn tiét kiém ¢é han thiéng bdo trudc khi
rit tién la 1 tudn.

Tai khodn tiét kiém cé 1di sudt cao va thoi han bio
truéc khi rit tién thi du 1a 3 thiang duge sit dung cho
khoan chi tiéu da tinh trudc trong tuong lai nhu mua
xe mdi, di du lich.

Véi théi han lau dai, hiy xem xét quy Tiét Kiém Qudc
Dan (National Savings), c6 phiéu thugng hang (loai
qui wéc va loai gdn lién chi sd gid ca), trdi phiéu,
Tessa, trai phi€u bao ddm lgi tic trong nhiéu loai
hinh dau tu khac.
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CAC QUI TAP HOP
pOI V&I SUDPAU TU
CO PHIEU THUONG

m Sy chon lya day lo ngai
B Qua trinh chon loc

m Quy cd phiéu tap hgp (Collective Equity
Funds)

B Quy Oy thac don vi (unit trusts)
B Quy dy thac dau tu (investment trusts)

m Sy khac biét giira quy Gy thac dau tuv va
quy ay thdc don vi

m Quy dy thac ddu tu va trai phigu cong
ty bao hiém

® Khoan vay ¢ thé chap tritng ky

Quy ngoai nudc (Offshore funds)

B Cong ty dau tu md rdng (Open-ended
investment companies)
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CAC OUT TAP HgP DAt Va1 Sy BAU TU O PHIEU THUONG

prm

Theo sy huéng din don gidn, ngudi diu tr co tién dau tu
it hon 100 ngan bang Anh thudng dwgc tu vin nén chon
céc loai hinh quy tap hop hon i diu tu tryc ti€p vao cé
phiéu thugng. Mot phdn vi ban can dan trai c6 phiéu
thudng dé da dang héa ddu tu va gidm rii ro; va mol
phén vi chi phi mua va bin khéng dugc kinh t€ 1dm deéi
véi danh muc dau tu nha.

Trén thye t&, nhidu ngudi diu tu giit c6 phidu cd thé vi
ho dang & trong k& hoach tiy chon mua ¢d phiéu nhan
vién, hoac ho da nhan dugc ¢d phi€u mién phi khi hiép
héi ki&n thiét hoic cong ty bao hi€m cia he thay déi co
cau sd hiin ¢d phiéu.

Tuong ty, nhiing ngudi diu tu véi danh mye dau t lén
thuéimg diing qu¥ 1ap hgp dé lao vao nhiéu khu vyc chuyén
nganh nhi cic cong ty nhé hodc thi trudng ngoai nudc.

P6i v6i nhidu ngudi, nhitng vy dau tv dai han va lén
duge danh riéng cho muc dich dac biét nao d6, ching
han nhy dé thanh toan cho khodn vay thé chap, tra hoc
phi, hodc d€ tao Igi nhuan khi nghi huu. Tuy nhién, diéu
quan trong khéng phai la phan dinh nhing vu dau tu
nay nhung bao gdm ching trong qui hoach danh muc
diu tu téng thé. :

Chuong nay ban vé cac chon lya chinh déi véi nhifng
quy tap hop.
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SU CHON LUA BAY LO NGAI

Mot trong van dé chinh co thé ban sé gap lién quan d&n quy
tap hgp d6 1a so lugng quy hién hanh. Mét s6 trong cédc quy
nay du diéu kién cho vdn dé hiéu quafthue nhu ké hoach va
phuong 4n huu béng, k& hoach ¢6 phiéu cd nhan (personal
equity plan - Pep) va tai khoan tiét kiém e nhéan {(individual
savings account - ISA) 14 loai thay thé Pep va Tessa vao nam

1999.

Bo mdy hiéu qua/thué khong dé ra giai phap ky diéu cho su
thue hién dau tu. Ching chi dua ra noi trd 4n tranh thug lgi
tde, thué doanh 1¢i hodc ca 2 thué nay, Néu ban quan Iy ké
hoach huu béng hosic Pep, ban cé thé diu tu vao hau hét cde
loai tai sédn va l¢i nhudn dugc tang cao do sy mién giam
thué.

Biém quan trong ¢ day 1a xde dinh muc dich ddu tu réi quyét
dinh chon loai dau tu té uvu nén ndm giir trong cac ké hoach
hiéu qua/thué khac nhau.

QUA TRINH CHON LOC

Khi dén khau chon lya quy hiéu qué, ban c6 nhiéu 1&i tu van
vé nhing diéu khéng nén lam nhung rat it tu van vé tiéu
chuan chon lua tich cuc. Vi thé, nhing didu trinh bay sau day
mang tinh chi quan nhiéu. Chéic chén qua nhiéu nam ban sé&
phéat trién 1y thuyét riéng cia minh.

Bdo chi tai chinh va ¢éng ty tu van thuc hién khao ciu
hdng nam néu ré wu va khuyét diém cua nhiéu loai quy
khdc nhau. Ban phai than trong khi khao sdt s liéu thdng

ké ve hoat dong biéu hién cua cdc quy do vi s6 liéu nay cé
thé léch lac.

Nhing khao cifu nay dua ra mét s8 y kién vé cach nhan dang
cac quy nay, do do, rat dang phai kiém tra phuong phdp luan
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da dung trong cdc thi du dang tin cay. Mot tong hop tot dep
nhét 12 sy khao sat vé huu bong c4 nhan héng nam noi cac
quy duge quan tri gin lién don vi do Céng Ty Tu Van Bacon
& Woodrow thuc hién. Quy gin lién don vi (unit - linked
funds) tuong tu quy iy thac don vi ¢ diém ban mua ¢6 phiéu
noi quy tap hop va gia cia nhimg c6 phiéu do lén va xudng
song hanh véi tri gid cia 1ai sén nén.

R4t 1y tha la mot trong nhimg phat hién chinh ¢ ban khao
cdu nam 1977/78 cua Bacon & Woodrow (B&W) la cac nha
quan 1y qu¥ dinh ché diéu hanh phuong 4n ldn vé huu bong
cong ty thudng hoat dong hiéu qua hon nhing cong ty bao
hiém, la cong ty hoat déng chi yéu trong khu vyc ban lé.
Theo B&W ¢6 3 1y do chinh giai thich diéu do:

= Rat it ngusi ky hop déng bdo hiém (polycyholders) hoic
nha tu van cia ho biét céach kiém sodt hiéu suat cua hop
déng mot cach phu hgp nén cde nhi quéan ly nho khong bi
ap luc phiéu va duge tham tra it manh mé hon nha quan ly
dinh ché.

» Quy thudng cé muc tiéu khé tinh todn duge va xdc dinh mo
hé nén khéng c6 dinh chuan ré rang dé thidm dinh hiéu
sudt cua quy.

» Qu4 trinh ddu tu, tdc la chon lua co phiéu va phéan bo tai
san rat yéu.

St dung s ligu thong ké vé hé suat

B&W lap ludn ring s6 liéu thong ké vé hiéu sudt trude day

la cong cu hitu ich dé thyc hién cac hoat dong trong tuong

lai v6i diéu kién 1a ban luén nhé nhing canh bao quan

trong sau:

s S liéu thong ké phai di kem vdi su hiéu biét tuong tan vé
hoat dong truse dé da thuc hién nhu thé nao.

= S6 lieu thong ké phai duge két hop véi sy danh gia ve
phong cach diu tu hién nay cua ban quan ly.

103



PHAN 3: TIEN TIET KIEM CUA NHOING SAN PHAM BAU TU

m Cac cd nhan chiu trdch nhiém vé hoat dong d6 van dang ¢
chic vu ca.

B&W da xem xét thu nhap dau tu trong 5 nam cia 249 quy
duge quén tri gdn lién dy thdc don vi. (Quy duge quan tri chi
yéu la su phéi hgp ¢8 phisu thuong, cb phiéu thuong hang,
trai phiéu va tién mit - tai khodn tiét kiém - Mét s6 quy bao
gom ca bat dong san).
Nhang rui ro phdi chdp nhan d¢ dat lgi nhuan nay cing
dugc xem xét. Piéu nady quan trong vi ngudi quan ly chdp
nhdn mue rii ro cao dé dat 1gi nhuédn nhiéu, nhung nguoi -
dau tu khéng théng cam riing quy rat bat én dinh va cé
thé dé dang tust déc néu nhing rii ro khéng dugce trang
trai.

Tai liéu khao ctiu khéng néi dén van dé sau:

# Quy c6 hiéu suat dudi mic trung binh.

® Quy dusi 20 triéu bang Anh (khang dui dé da dang héa dau
tu)

s Quy déng ddi v6i nganh kinh doanh méi.

» Quy chua day du théng tin qua cdc nha tu van déc lap (mdc
du nha déu tu tu nhan khéng nén loai ra cdc hoat dong
mai vu truc ti€p vi mét s6 hoat dong nay rat tt).

» Quy khong c6 sin cac diéu khodn khéng tién hoa héng.
(B&W tin vao sy tu van c6 dn hoa héng, va lap luan ring
nhéng ké hoach tra tién hoa héng mai vu cao cho nha tu
vén c6 thé on dinh va duge quyén dbi ngudi diu tu thanh
toan boi khoan vi ude néu mudn ngung viée tra thuong ky
hodc rat ra sém).

Céc cong ty thanh cing phai ching t6 cho B&W thay ring ho
eé mue tidu dau tu ro rang va tham dinh duge; muc tidu nay
da duge dit ra va duyét béi ban quén ly. Ho cing chiing to
kha nang dam nhan nganh kinh doanh méi va duy tri chat
lugng phuc vu nhu hién nay.
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Chi ¢6 36 quy ¢ 27 cong ty da cho phép theo doi tim hiéu su
hoat déng va dién bién cda quy. Nhing tim hiéu nav lé thude
va0 ban phan tich vé sy giam bét muc chénh léch dé cho thav
ti 1é phan tram nao trong ting khodn dau tu ban dong cho
cong ty bi mat vao 1& phi. Caccong ty duve danh gia cao badi
B&W duge lua tir nhimmg don vi hoat dong hang dau cé mic
phi nhe.

Khéng phuong phap nao hoan toan hay ca, nhung hinh thuc
phan tich minh bach nay hiéu qua nhu né da thé hién.

QUY CO PHIEU TAP HOP (COLLECTIVE EQUITY FUNDS)

Hai trong 6 nhing loai quy tap hgp phé bién nhat ¢ Anh
1a quy Uy thde don vi va quy uy théc dau tu, cing vai loai
quy tuong d6i méi la cong ty ddu tu md (open-ended in-
vestment company - ORIC), ¢é nhiéu ddc diém chung va
pham vi dau tu réng tueng tu nhau. Nhiéu chuyén gia tin
ring qua vai nim sau nay OEIC sé phé bién nhu quy uy
thdc don vi vi ngay cing nhiéu nha quan 1y van hanh cé
may mdli nay.

Su chon lua cua ban sé tity vao cdc chi tiét kha quan hon.

qu¥ OV THAC DON VI (UNIT TRUSTS)

Quy Gy thde don vi la mot tap hgp nhimg c6 phiéu va/hoic
trai phidu véi mue dich ddu tu riéng biét. Thi dy, quy nay o
thé nhim tao lgi nhuin bing cdch dau tu vao c6 phiéu Anh
quéc vasholic trai phidu cong ty 6 loi sudt cao. Hode nd nham
lam ting von bing cdch ddu tu vao nganh cong nghiép moi
hodc dang phat trién; hoac lidu linh hon la dau tu vaoe nhing
thi truomng dang ndi Ién.

Qui uy thae don vi ban cho cong chung duge cdp phep bai co
quan qui dinh dich vu tai chinh 1a Ban Tham Quyén Dich Vu
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Tai Chinh (Financial Service Authority). Cé thé ban da nghe
vé loai khéc nita - qu¥ uy thde don vi khong tham guyén
(unauthorized unit trusts) thudng duoe cde dinh ché tai chanh
st dung dudi hinh thie quy noi bo va khéng tiép thi cho cong
ching. Quy uy thdc don vi duge goi 1a “mé” (open-ended)
nghia la nd ¢6 thé tao ra hodc hoin lai don vi ¢ phifu timg
ngay tiuy theo nhu cau.

Nguoi dau tu mua ¢6 phjéu cia quj nay va tri gia cia cdc co
phiéu nay bién dong song hanh véi iri gid cua tai san nén. Vé
khia canh nay. quy uy thdc don vi hoat dong theo cing mét .
cach véi cdc quy tép hop khic, chang han nhu trai phiéu cong
ty bao hiém, mide du sy xii 1y thué d6i véi hai loai qu¥y nay
hean toan khac nhau.

m Sy Dinh Gia Qui Uy Thac Ban Vi (Unit Trust Pricing)

Hién nay quy uy théc don vi dinh gia giao dich trén co s¢
trién ky (forward) hotic trén cd 6 gia da 6 (historic price).
Khi quy giao dich trén co s trién ky, lénh dat mua duoc
nhin noi ngudi dau tu va gia c6 phiéu tinh theo 1an dinh gis
ké tiép. Cac quy qui mé I6n déu co di€m dinh gia hiing ngay,
thutng 1a gitta trua. Nhiéu quy van giao dich trén co s6 gia da
¢ tifc 1d mua va ban ¢6 phifu theo gid da théa thuan ¢ lan
dinh gia trudec.

® Pham Vi B4u Tv Cia Qui Uy Thic Bon Vi

Quy uy thac don vi ¢6 thé dau tu vao ching khodn chuyén doi
dugc (transferable securities), dé la ching khoan ¢6 thé mua
va ban trén thi truong md rong, va di duge niém yé&t trén bat
cu thi truong nao ddp tng ding tiéu chuén ghi trong qui dinh
cia khoi EU vé giao dich lién quan dén dau tu tap hop vao
chiung khoan chuyén déi duge. (European Union’s Undertak-
ings for Collective Investment in Transferable Securities -

UCITS)
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Vé ¢o ban, nha quan 1y duge ty do quyét dinh xem thi trutng
nao thich hgp cho quy cua minh, nhung phdi bao dam la thi
trudng sé hoat dong 6n dinh, md rong cho cong ching va c6
myic chu chuyén hop ly.

Pa s6 cdc quv dau tu chi yéu hoac dau tu hoan toan vao ¢b
phidu thusng mac du con s6 quy trii phiéu cdng ty (corporate
bonds fund), (tdc 1a quy dau tu vao trai phiéu edng ty), cd
phi&u uu dai va trai khodn doi dugce, ngay cang tang. Ngoai ra
con ¢6 quy cd phiéu thugng hang (gilt funds). Mot s6 nha tu
van cho ring c6 thé dé dang va it ton kém hon khi chon lua
loai ¢6 phiéu thugng hang phu hop véi tinh hinh cia ban tur
Ngan Hang Ky Danh Ching Khodn Tiét Kiém Quée Déan
(National Savings Stock Register - NSSR). Diéu bat tién noi
NSSR 1a ban phai giao dich qua buu dién va ¢6 nhiéu khong
ché& vé miic giao dich t6i da.

Mét sé ké hoach co phiéu cd nhan (Personal equity plan-pep)
nén tang la quy Gy thac don vi, dua ra sy bao dam von {capi-
tal guarrantee) hoc bao dim cung cép phan tiang vé chi s6
thi trudng ching khodn va bao vé ban khéng bi anh hudng
bdi gidm sut tri gia von. Sy bao dam nay duge thye hi¢n
théong qua viéc diung ¢6 phiéu phai sinh {derivatives), mot
cong cu tai chinh duge su dung dé bao vé quy trong tinh hinh
bién dong thi trudng.

Hay nhé rang su bdo daém nay ¢6 phi ton; trong trudng hop
trén 14 gid cla cd phiéu phii sinh va phan hao hut vé 6 tuc.
Ji4 cda 6 phiéu phdi sinh duge gdn cho ngudi dau tu dudi
hinh thde phi quan ly gia ting (increased management
charges). Nhiéu nha tu van khuyén ring ban c¢é thé huing
1gi hon bang céach bam theo mdt chi $6 thong qua mét trong
nhiing quy uy thac don vi theo chi s& va chi phi thap (low-
cost index tracking unit trust); déng thoi han ché muc rui ro
ctia minh bing cich ddu tu motl phan von vao co phiéu thugng
hang va cong trdi tiét kiém {National Savings Certificate).
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QUY UY THAC DAU TU (INVESTMENT TRUSTS)

Quy uy thde dau tu 1a hinh thde céng Ly cia Anh duge niém
yét noi 8¢ Giao Dich Ching Khoan Anh Quéc va dau tu vao
co phiéu cua cac ¢ng ty duge yét gid hoac chua duge yét gis
¢ Anh va nude khic. Quy nay ciing diu tu vao chiing khodn
101 nhuan ¢d dinh, tién mat va nhing tai san khac.

Vi la cbng ty c6 phan cong (public company) nén quy uy
thdc dau tu tudn theo Juat cong ty va qui dinh cia S¢ Giao
Dich Chiing Khodn. Cde gid cua hdu hét quy uy thée ddu tu

déu dang hiang ngay trén Thoi Bdo Kinh Té (Financial
Times)

Quy dy thdc dau tu duge diéu hanh bdi ban quan tri la
nhiing nguéi duge chi dinh va chiu sy d61 chat cua cdce ¢o
déng. Ban qudn tri phai trinh bay quyét todn hing nam
cho c6 dong.

SU KHAC BIET GIU'A QUY UY THAC DAU TU VA QUY UY THAC BON VI

Quy dy thédc dau tu thuong danh cho ngusi diu tu nhiéu co
héi bo sung. Nhung chinh nhitng co héi bé sung nay liam cho
quy dy thdce dau tu nhiéu bat 6n dinh hon 1a qu§ uy thac don
vi. '
Quy Uy thdc dau tu ¢6 56 c6 phiéu ¢ dinh nén khong 6 loat
¢6 phiéu (units) phdt hanh hoac khéng ché dé dap dng nhu
cu tang hoac giam nhu quy dy thdce don vi thue hién. Déi véi
bat cu cong ty duge yét gid nao, cé phiéu chi ¢6 khi nhing
ngudi dau tu khdc dang ¢d ging ban ra.

Vi vay, ¢6 hai nhan t6 anh hudng gid 6 phiéu ciia quy Gy thac
dau tu. Thu nhét 1a hiéu sudt cia tai sén nén (underlying
assets) ma cong ty dau tuf vao. Nhan t6 nay cang anh hudng
gia cua loat ¢6 phiéu quy uy thdc don vi.

Tuy nhién, noi gid ¢6 phiéu quy 4y thde don vi phan dnh truc
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ti&p gia tri tai san tinh (nel asset value), tifc 1a thi gid cua
ching khoan ma quy dang gid, thi gia ¢b phiéu quy uy thac
dau tu lai khong nhu thé. Diéu nay dan dén nhan té& thit hai
14 cung va cAu trén thi trudng (ma cd phiéu quy uy thac dau
tut ehju 1é& thude) ¢6 thé lam cho ¢6 phiéu cao han hoac thap
hon tri gid nén cia tai san cong ty. Néu gia cd phiéu thap han
gid tri cla tai san nén, su chénh léch nay duge goi la chiét
khau (discount ). Néu cao hon, khodn sai bidt duge goi la chénh
léch gia cao (premium).

Quy uy thac dau tu 6 thé thuc hién hoat dong gearing (vay
tién dé dAu tu). Hoat dong nay lam tang thém tinh linh
dong cda quy. Néu ¢o phiéu mua bang vén vay dat hiéu qua
thi cong ty va c6 dong hudng lgi. Nguogc lai, loi nhuan thu
dugc noi ¢d phiéu qud kém sé 1am giam kha néng sinh lg1
cia codng ty.

Qu# Gy thac ddu tu chia tach vén (split capital investment
trust), thuding dua ra hai loai c6 phiéu chinh: loai c6 quyén
d6i voi tat ca loi tue, va loai ¢6 quyén ddi vdi sy tang von.
Con cé vai loai e6 phiéu khdc, moi loai mang dac diém khéc
nhau. Dién hinh 1 c6 phiéu uu d4i timg ky (stepped prefer-
erice shares) ¢6 ¢6 tic tiang theo mic dn dinh trude; va gia
tri hoan tra cd dinh dugc thanh todn khi quy ngung hoat
dong.

Ching chi dac quyén mua cé phiéu quy Gy thédce ddu tu (in-
vestment trust warrant) danh cho ngudi dau tu quyén dang
k¢ mua ¢é phiéu mdi vdi gia nao dé va vao thoi diém nao dé.
Theo 1& chung, ¢ nam ¢d phiéu thusng quy uy thac dau tu
danh cho mét ching chi nay. Piéu quan trong 1a kiém tra
xem bao nhiéu ching chi dac quyén nay dang luu hanh, vi
néu nbitng ngudi dau tu ndm cdéng cy nay déu thuc hién
quyén cua hg, viéc nay sé lam tan hét quyén cla cd dong
binh thudng do gia tri tai sdn tinh bi chia béi qua nhiéu co
phiéu.
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m Thué va Phi

Xét vé mat thué md, -quy uy thdc don vi va quy uy thdc dau tu
déu nhu nhau. Ché nio ma cic khoan diu tu nay dugc ndm
gl bén ngoai Pep (ke hoach ¢é phiéu ca nhan), hoac ngoai
Tai Khoan Tiét Kiém C4 Nhan (Individual Savings Account,
tén mdi cua Pep Wi thang 4/1999), trdach nhiém vé thué€ deanh
loi (CGT - Capital gain tax) dat lén ngusi didu tu la ngusi co
thé can d6i thué nay dua trén su giam CGT hing nam (nam
1998/1999 la 6800 bung Anh). :

C6 tide dugc tra sau khi tru véi thue suat thdp. Khodn nay cé
thé thanh todn lai cho ngusi duge miédn thué&, nhung thuong
cé 20% phuy thué d6i v6i ngudi chiu thud suit cao. Noi déu
ma ngan quy han ché thi cd hai loai quy dy thac nay duge
nam gitr trong Pep (t6n md1 12 ISA - khoan tién tist kiém ca
nhan} vi danh lgi duge mién thud va loi tdc hdu nhu midn
thué.

Nhung nén nhd ring wu thé cua noi tranh thué doanh ldi c6
thé trd thanh diém bat lgi néu quy bi hao hut vén vi st hao
hut nay khong thé can déi nho bat ci thu nhap nao vUuot muc
mién thu€ CGT trong nam tinh thud.

Phi ddnh trén quy Gy thdc ddu tw thudng thap hon phi trén
quy uy thac don vi; ngoai 1& 1a nhing ngusi bam sat chi s6 gid
ca. Tuy nhién, quy gén lién chi 56 gi4 ca thudng han hep & thi
truong ching khodn Anh quéc nén khéong dua ra duge su da
dang héa nhu cde quy dy thac ddu tw quée t& 14u ddi va qui md
l6n.

Két luan 1a quy dy théc don vi, trir iruong hgp ngudi bam sat
chi 86 gid cd, thudng dugc xem 1a tén kém hon mot chiit so
v61 quy uy thac dau tu, nhung & noi ma muc dich dau tu giéng
nhau thi quy dy thac don vi it cdm Ung theo nhiing bién déng
cua thi trudng.
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QUY OV THAC DAU TU VA TRAI PHIEU CONG TY BAD HIEM

Giong nhu quy uy thac don vi, khoan tién thuéng ldn noi
trai phiéu céng ty bao hiém mua loat ¢6 phiéu {units) phan
4nh trye tidp gia tri tai san tinh cia nhing khoan dau tu
nén ctia quy uy thdae. Phi tinh cho hai loai quy tap hgp nay
nhu nhau.

Tuy nhién, cach xt ly thué hoan toan khac nhau. Trai phiéu
cong ty bao hiém dong khodn thué tudng duong vét mic thué
th&p danh trén lgi tic va doanh loi (capital gains). Tién déng
thué lgi tie khéng bdi hoan nén néi chung, trai phiéu bdo
hiém khong phi hop véi ngusi duge mién thu€ Ngodi ra,
thué doanh 101 do quy thanh toan khong thé can ddi nhg
khodn mién thué cia ca nhan. Cdc nha tu van xem dic diém
nay la diéu bat lgi chu yéu.

KHOAN VAY CO THE CHAP TRUONG KY (MORTGAGE ENDDWMENTS)

Khodan vay loai nay tung la cich tiét kiém thong dung nhat
dé thanh todn khodn ng vao cufi thdi han thé chdp chi tinh
jai (interest-only mortgage). Phan két hop cua khoan vay
nay 1a hop déng bdo hiém nhan tho ma ban can cé dé trang
triai mon ng néu ban qua doi.

Trong nhing nam gan day, khoan vay ¢6 thé chap trudng ky
dd giam di tinh phd bién cua né, mét phén la vi hiéu quafthue
lue dau cua khoan vay na) khong con nia (nd ting duge mién
thué danh trén phan tién gop), va vi cdu tric tinh phi cua no
lam cho khoan vay nay khong linh hoat.

Hon nda, thi trudng ddu tu mua ban 1é thudng co nhiéu quy
duge didu hanh béi nhing nha quin ly dinh ché hang dau,
cde quy nay cung cap hiéu sudt cao hon nhing cong ty bao
hiém. Khoan vay loai nay ¢ thoi ky dau thudng dua ra nhimg
bao dam vé vén nhung hién nay khéng thuc hién van dé nay
nua.
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QUY NGOAI NUGC (OFFSHORE FUNDS)

(0 rat nhiéu qu¥ ngoai nude duge didu hanh ¢ Channel [s-
lands, Isle of Man, Trung Tam Tai Chinh Quéc Té& Dublin, va
Luxembourg. (Con edce trung t&m ngoai nude khdc nia, nhung
cac trung tAm viia ké c6 quan hé nhiéu nhat véi thi truong
Vudng Quéc Anh).

Stie thu hut cua quy ngoai nuée doi véi kidu dan Anh sé tuy
thuge vao phdp dinh vé thué cua quy va cach thie ban than
quy chiu thué (ddc biét 1a quy c6 phan phéi lgi tie trong no.
hay khéng). Quy con tay thudc vao vi thé déng thué (tax
position) cba chinh ban véi tu cach la nguoi dau tu. D3i véi eu
dan khong phai ngudi Anh, ¢6 may tai chinh ngoai nudc rat
hdp dan nhung phan tuéng thuéng cho ho 1a vin dé gay
tranh cai déi véi kiéu dan Anh, Ngoai ra, 13i tu van chuyén
mon rat can thiét cho van dé nay.

Mat diém nita can xem xét vé quy ngoai nuéc 1a 1é phi thudng
cao hon cde quy 6 Anh va 18 phi qui dinh rat nhiéu. Néu quy
dat co 56 bén ngoai Anh quée, hay diéu tra ky vé nhiing bdo
vé danh cho ban khi cong ty sap tiém ho#c ngudi quan ly 6m
tién cia ban bé trén.

L&i khuyén

Qui tac chung d6i v6i kiéu dan Anh dau tu vao ching khoan Anh
quéc. quiy Oy thac don vi, quy Oy thac dau tu, va quy dau tu mé
{Open-ended investment company - OE{C) thudng chung 16 co
hiéu qua phi tén (cost-effective) nhidu hon va don gian hon quy
ngoai nudc.

Ngoal cde quy uy thdc don vi va t8 chudc tuong duong & nuée
ngoal, con ¢6 hai loai trdi phidu bao hiém ngoai nuée la trai
phiéu phan phoi (tra tién 161 thudng ky) va trai phidu khéng
phéan phéi (tra lai gop).
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Nguti dau tu ma nhim vao quy ngoai nude 1a kiéu dan Anh
va cu dan khong phai ngudi Anh theo qui dinh thué cua Anh
quéc, va 1a ngudi hudng loi tie trai phiéu khéng phan phoi
inon-distribution bonds) ¢6 lai gop néu ho khong phai déng
thué ¢ quie gia noi ho song. Ngudi chiu thué suat cao hon
cing hudng lgi duge i phan lai gép nhung phai déng thué
khi mang tién d6 trd lai Anh quéc mic da ¢6 thé hudng khung
thué suat thap néu vita vé huu lde trai phigu khang phan phai
ddo han.

bdng luu v 1a Chinh phi Anh Juén theo doi viée su dung quy
uv thac va edce loai quy ngoal nude khie véi muc dich tranh
thué hoic giam thigu trich nhiém déng thué, va trong ngén
sach thang 3/1998, Chinh phu da siét chat cdc qui dinh va
khoa nhing s hi trong phap dinh vé thué.

CONG TY DAU TU MG RONG (OPEN-ENDED INVESTMENT COMPANY)

Qu¥ uy thac don vi 1a san pham cua Anh qudc, quy nay ¢o
mét so dic diem duge xem 1a phic tap mot cach khong can
thiél. nhat 12 he théng dinh sai biét gi4 mua va béan co phiéu
cua 1o,

Cong ty dau tumd rong (OEIC) ¢6 ciu tric cua mot cong ty va
két hop dac diém cua quy uy théc don vi va quy uy thac dau
tu. Thi du, céong ty loai nay c6 nhiéu loai ¢o phiéu mang
nhimg dac diém khac nhau. V& phuong dién nay, cong ty dau
tu mo¢ tao nén tinh linh hoat cia quy ddu tu chia tich von
(split capital investment trust) cho phép ngudi dau tu nhéan
ducce 1gi tde o1 da nhung bo qua sy tang vén, hodc thu dugce sy
tang von to1 da nhung bo qua lgi tide.

OEIC khéng co gia mua va ban sai léch (duge goi la sai biét
gia mua/ban - bid/offer spread). Thay vao d6, OEIC ¢6 thi gid
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binh quén, nghia la gia trung binh gitra sai biét gia mua/bén,
ma ngudi dau tu c6 thé ap dung duoc.

Khong dé gi khi so sdanh hiéu suat ciia OEIC va quy uy thae
don vi, vi mét s6 phi d6i véi OEIC (cling nhu véi quy dy thée
dau tu) duge gigm trir tif trong cong ty, trong khi & quy uy
thdc don vi, phi dugc tach riéng.

OEIC phu hgp ¢6 thé dugc bao ham trong Pep (dy 4n c6
phiéu cd nhan) va trong ISA mdéi (Tai khoan Tiét kiém Ca
Thé),

» Dl muc dich dau tu trudc khi xem xét ban nén duva
tai san vao loai ¢6 mdy hiéu qui thué nao (tax effi-
ciency vehicle)

|

|

f

|

| = s¢ligu théng ké vé hiéu suat truéc day khéng phai la
| kim chi nam hoan héao cho vy dau ti trong tuong lai,
| nhung rat hitu ich néu ban lam theo phuong phip dugc
| thuc hién trong cdac cudc khao sdt cda nha tr van
| chuyén nghiép.

I & Kiém tra lai d& biét chdc bar quan tri da dat dugc '
] hi¢u suit vin con dang tai vi va c¢6 muc tiéu dédu tr

| minh bach va thim dinh dugc d6i véi quy ma ban
| quan tam.

|

|

|

|

|

|

|

|

= Co cdu clia quy Uy thic ddu tv dem lai nhiéu co héi
diu tu 16n hon nhung déng thoi ciing nhidu rii ro tidm
&n hdn so vdi quy dy thic don vi.

= D6i vdi da s8 cac nha dau tu, quy Gy thic don vi va
quy iy thdc dau tu c6 hiéu qua/thué hon trdi phigu
cong ty bao hiém.



CAC QU TAP HQF DO} VAl S DAU TU CO PHIEY THUGNG

s Céng ty dau tv md (OEIC) dugc cho la két hop cdc
tinh nang t&i uu cia quy Oy thiac don vi va ty thac dau
tv, nhung la loai hinh qua mdi chva ching to dugc
hiéu suit.

nhin thiy ring cdc quy ndi dia it tén kém hon va don
gian hon nhing hinh thitc quy tuong duong & ngoai

I
I
|
l
I .
| = Néukhong co 1y do nao thich hop thi kiéu ddn Anh sé
|
| ,
| nioe.

l

I
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NHUNG VU PAU TU
HIEU QUA - THUE
TRUNG HAN

VA DAI HAN

m K& hoach co phiéu ca nhan (Personal
equity plan-Pep)

m Tai khoan tiét kiem ca thé (ISA)
m Huu bdng

= Nhifng vu dau tu khac c¢6 hidu qua/thué
nhung nhiéu rai ro
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I

 Khii quit

|
I
|
|
I
I
I
|
I
|
I
I
I
|
|
|
I
I
|
I
I
I
|
I
I

Chuong nay dé cap hai khoan dau tu quan trong ¢6 hiéu
qua/thué duge goi 1a K& Hoach C8 Phi€u C4 Nhin (Per-
sonal equity plan-Pep) va huu béng. Pep (va tai khoan
tiét kiém dac biét mién thuéd-Tessa) dugc thay boi Indi-
vidual Savings Account (ISA-Tai Khoan Tiét Kiém Ca
Thé) vao thing 4/1999; nén ching ta cling xem xét cac
luat 1é ciia san pham mdi nay, va cach chuyén tr Pep
sang ISA.

Ching la s¢ ludt qua maot s6 vi du dau tu cd rui ru
¢ao, bao gém Phuong An Dau Tv Doanh Nghiép (En-
terprise lnvestment Schemes EIS); Quy Tin Théc vén
Mao Hiém (Venture Capital Trusts VCT) va Quy Tin
Théac Ving Doanh Nghiép (Enterprise Zone Trusls
Fizt)

T4t ca nhitng ddu tu nay déu mang lgi canh bdo 151
hau vé tai san, do 1a moi viéc c6 thé di sai hoan toan
vdi dy dinh, va ban mat tat ca. Trong trudng hop EZT
va Lloyd’s of London, ban cé thé két thic bing viéc
trang trai khodn 15 1ai nhiéu hon vén goc da bé ra dé
dau tu.

KE HOACH CO PHIEU CA NHAN (PERSONAL EQUITY PLAN-PEP)

Muc han ¢hé ddu i hang nam déi véi Pep 1a 6000 bang Anh
mdi nam cho k& hoach chung va 3000 bang nda cho phuong
an cong ty don (single company plan). Pep dugc thay thé
hiang ISA vao thdng 1/1999.
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Khoang 6 ti bang Anh duge dau tu vao 1,7 triéu Pep mdi nam.
Phén l6n mén tién nay di vao Pep chung cua quy uy thae don
vi. Sur cham dit Pep va su ra doi cia ISA 6 thé giy ra chan
dong lén nhéat trong cae san pham dédu tu mua ban lé trong
nhiéu nam.

Nhu da gidi thich ¢ chuong trude, Pep khéng phai la khoan
dau tu ding nghia, né chi 1a v6 boc hiéu qud/thué trong dé
ban nidm git danh myc d4u tu dé che chin né khoi thue lgi
tdc va thué doanh lgi (CGT). Bat o ai trén 18 tudi 1a cu
ddn thudng trd 6 Anh quée déu 6 thé dau tu vao Pep. Néu
ban 1a ngust déng thug va musn diu tu vao d phiéu, trai
phiéu cong ty, hoac quy tap hop {quy hop thé collective
fund) thi dau tu théng qua Pep 6 thé cai thién lgi nhuin
cua ban,

C6 hang tram du 4n khdc nhau do hon 400 nha quan 1y Pep
dé ra, nhung thi trusng chiu khéng ché bdi cac ngan hang
Ién, cac hiép hoi ki€n thiét, quy dy thde don vi va mét s dai
cong ty mua han le. Mot vai cong ty bao hiém va nhém méi
gidi ching kho&n mua béan 1é ciing 1a cac don vi tham gia cudc
choi

Déi véi du dn chung ban c6 thé diu tu tryc tiép vao co
phiéu va trdi phiéu, hodc dau tu théng qua quy uy thdc don -
vi, quy dy thdc dau tu va OEIC. Ban c6 thé dau tu vio mat
Pep chung trong mét nam, nhung néu dau tu thich hop; do
d6, ban khong bi han ché béi quy cia mét nhém quan tri
nao.

W Chuyén ddi sang ISA
Ba s6 nha tu van cho rang nén tan dung luat 1¢ cua Pep trudc

khi ching dugc thay thé bing luat 1é it thoang hon cua ISA
duge han ché ¢ muce 5000 bang Anh mai nguoi.

D61 véi nha ddu tu it kinh nghiém nhung mudn cing ¢
danh muc dau tu chu yéu nhim ting vén hodc Igi nhuan,
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thi van dé nay c6 thé dat duge bang ¢6 phiéu Anh quéc
thong qua quy bdn theo chi s& gid ca, hoiic quy ¢é phiéu
dugce quan Iy ndng d6ng. Nha ddu tu nao dic biét tim kiém
loi nhuin nén xem xét Pep trdi phi€u cong ty (corporate
bond Pep).

Cac quy duge giit trong Pep s& van hudng cdc khoan mién
thué hién c6, va sé khong tinh vao mdc han ché hang nam
cua ISA.

TA! KHOAN TIET KIEM CA THE (ISA)

ISA thay thé Pep va tai khoan tiét kiém dic biét mién thué
{Tessa) ti thang 4/1999.

Theo qui dinh da dugce dat ra thi ISA tao nén su gia tang va
lgi tde mién thué, va nén duge dung lam ¢6 may tiét kiém dai
han trén dé ban dat mét loat dau tu.

Stie thu hat cia ISA Ja tinh linh hoat. Ban ti&€p c4n nhanh
chéng véi tién ctia ban & moi thai diém (mac di nha quéan 1y
ISA vé cdc vu dau tu nén duge quyén tinh tién phat khi it ra
(xit penalties hdi khodn vi uge). Ban cé thé st dung quy dang
néi 1én vac bat cd muc dich gi.

Nhing quy dinh vé ISA:

s Han mue dau tu t61 da la 5000 bang Anh/nam (nam 1999/
2000 la 7000 bang).

w Ban cé thé dau tu vao tai khoan ky thdc (téi da 1a 3000
bang trong nam 1999/2000 va sau d6, to1 da 1la 1000 bang),
1000 biang Anh vao quy bdo hiém nhén tho; vao ¢6 phiéu
thuong k€ ca quy hop thé (collective funds).

m Quy duge mién thué loi tic va thué doanh lgi (CGT)va cé
10% khodn khau trir thué trén cé tde thu tit ¢d phiéu thudng
Anh quéc trong 5 nam dau cia ké hoach.
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= Viéc rut ra khéi quy c6 thé thuc hién bat e ldc nao ma
khong mat quyén mién thué (tuy nhién, cac nha cung cép
c6 thé buée phai thanh todn béi khosin vi uéic).

» [SA phai duge diéu hanh béi cde nha quan 1y do Inland
Revenue (S6 Thu& Vu Anh quéc) chédp thuan.

= Nguoi dau tu chi duge quyén ¢ mét ISA mdt ndm mic du
ban ¢4 thé chon lua nhidu nha quan ly khae nhau trong
nhing ndm tinh thué (tax yvear) khae nhay.

w [SA 1 nhing nam tinh thué trude 6 thé chuyén cho nguii -
quan ly mdi; nhung su chuyén nay phai thuc hién cho ca
quy, khong cho mét phan nao.

Déi véi thanh phdn c¢é phiéuy thuéng, c6 moét loat nhing

quyén chon mua bao gém c8 phi&u thudng, cd phiéu wu dai

cé 1ai sudt ¢§ dinh va chuyén déi dugc, trai phiéu céng ty

(th&i han t6i thiéu 1a 5 nam), quy ty théc don vl va dy théc

dau tu: va ORIC.

HUU BONEG

Tuong tu nhu Pep, k& hoach huu béng 12 mét ddu tu dai han
vl nhiéu khoan giam thué ddng ké va mot s6 qui dinh gidi
han vé cdch thie va thoi diém ban 18y 1gi nhuan.

C6 ba nguon huu béng chinh: nha nude, ché d6 huu bong cong
ty, va ké hoach c4 nhan.

Ta lic bdt dau Tinh Trang phic Lgi Hau Thé Chién II,
nhing chinh phu ké tuc da gdng sita déi ché d6 huu béng
cua nha nude, va trong thap nién gan day, ché d¢ nay bi cit
giam ddng ké. Chinh quyén hién thoi da dua ra mét ché do
huu bong ¢é dong (stakeholder pension), ¢6 thé bat budc déi
v0i nhitng ngudi khéng nadm trong ché dé huu bong cia céng
ty. Dong thoi, yéu t6 lién quan dén thu nh&p coa trinh trang
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huu béng c6 thé da bi cit bét, trong khi tudi vé huu van duge
duy tri, va chinh phu bao dam thanh todn khoan bu cho
nhitng ngudi khéng thé tiét kiém dé lo cho huu béng cd
nhan.

CHE B hUY BGNG CONG TY

|

Huu béng cong ty rat cé 1gi so vé thué. Cac khoan déng
g6p cia ban ducge thanh todn mién thué sudt co ban va
thué suit cao hon, trong lue dé quy huu bong tang trudng
hoan toan mién thué thu nhap va thué doanh lgi (CGT).
Mét khodn tén cua lgi nhudn sau cung c¢6 thé duge rit ra
bing tién mit mién thué ldc vé huu, trong khi ban thdn
luong huu, cho du rut tir ché dé bdo hiém cdng ty hay tu
phong x4 hai dudi hinh thde nién kim (annuity) lai phai
chiu thué thu thép.

Cé 2 loai ché do bao hiém nghé nghiép chinh:“lueng sau cung”
(final salary} con goi 14 loi tdc xdc dinh (defined benefit) va
“tién mai vu" (money purchase) con goi 1a khoan goép xac
dinh (defined contribution). Véi ché d¢ ludng sau cung, giam
dée ganh chiu rui ro ddu tu va hd trg su bao dam huu béng.
Véi ch& do thd hai va ché dé tién mai vy, sy rii ro dau tu dat
lén vai ban va khong ¢é sy bao dam nao vé mife thu nhap ma
quy cta ban sé& phat sinh trong thoi huu tri, (Chua e6 du co so
d& minh giai vi sao nhan vién ua chuyén tit ch& d¢ thd nhat
sang ché do thd hai),

N&u khéng & trong ché dé huu bdng cdng ty, ban cén phai cap
cho chinh minh. Tuy chen (option) chinh d8i véi nhan vién khéng
ti€p can voi ché d6 huu béng cong ty, va ddi vdi ngudi lam nghé
tu do 1a quy huu bang cé nhan.
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® Quy huu béng ca nhin

Quy huu béng cd nhan cimg hiéu qua so véi thué tuong tu nhu
ché d6 huu béng cong ty. Gidng vdi Pep va loai méi sau nay la
ISA, huu bong c4 nhan hanh xit nhu mét vé boc hiéu qua/
thué, hosic nhu mot tui dung tai san cua ban tranh duge thué
thu nhap va thué doanh lgi (CGT). Qui huu bong ¢4 nhan
duge dieu hanh boi ngan hang: c6ng ty bao hiém nhan tho;
hiép hoi kién thiét; quy uy thde don vi va qu¥ ty thédc ddu tur;
cAc hiép hoi than hitu va mdt s6 céng ty 16n chuyén mua bén
lé nhu Virgin va Mark & Spencer.

Quy nay lam hai viéc. Thi nhdt, ban va ngudi chi 6 thé
dong gop tu.17,6% dén 40% thu nhép hang nam cua ban,
tuy theo dg tudi. Cdc khoan gép nay tao nén ngan quy, ma
khi vé huu, né sé duge ding dé mua niém kim ti céng ty
bdo hiém nhdn tho. Nién kim nay cung cAp phin lgi ture
thuong ky, duge bao dam (nhung phaéi chju thué) sust doi
ban.

Thit hai, quy huu bong ¢4 nhén ¢6 thé duge dung dé ky hop
dong nh¢ Serps. Bu cho viée ban b quyén déi véi thanh
phan nay cia ché dé huu béng nha nuée, ban sé nhin mot
khodn tién giam trong phin déng gép Bao Hiém Quéc Dan
(National Insurance-NI) do S¢ An Sinh Xa Hbi thanh todn.
Khodn tién giam nay la tién trd cho ngudi quan 1y ké hoach
huu béng ¢4 nhan ma ban da chon.

Trude day, quy huu bong cd nhéan thudng duge ban khong
ding cdch cho nhéan vién la nhing ngusi déng 18 hudng loi
nhiéu hon ¢ ché d6 bao hiém céng ty. Hién nay céc qui dinh
duge dé ra mot cach ky ludng nhim ngan chan nhidu van dé
té hai hon. :

Tuy nhién, diéu quan trong phéi nhé la khéng ¢6 gi sai hoan
toan trong nhan thic vé qu§ huu béng ca nhan. Moi van dé
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trd ngai déu 1& hé qua cua nhitng ké ban tham lam nhim dén
khoan tién hoa héng 16n, va cua nha cung cdp ham loi da 4p
dat cac khoan phat 1& phi khong linh hoat. Ban cé thé tranh
ca hai néu suy xét than trong.

Cach thu dugc gia tri t&i vu

O chuong 6 ching ta da trinh bay phuong phdap ma nha tu
van chuyén nghiép thudng s dung dé chon lua quy huu
bang ca nhan cd loi nhat. Nhé su gép ¥ cua ngudi tu vdn
tai chinh doc ldp va kinh nghiém, ban ¢6 thé thu hep tim
chon lya cong ty huu bong bing cach suy xét cac nhan t6
sau:

m Sitc manh tai chinh cia nha cung ¢dp. (Quan trong la ban
phai tin rang céng ity huu bong cua ban cé thé tdn tai, vi
thi truong day tinh canh tranh nay dang trong con sot sdt
nhéap.

s Ho so vé hiéu suit cia cong ty, dac biét ta théng tin vé
su kién dinh suét giai doan dai va su én dinh cua ban
tri su. '

m Mdc phi duge giam tru suét giai doan dau tu.

s Tinh linh hoat cia hgp dong; thi du nhu khong cé cac
khoan phat vi gidm bét va ngung déng gop, chuyén nhuong
quy va nghi huu sém.

Muc phat han ché khoan gép hiang niam duge trinh bay ¢
bang 7.1. Ban cé thé thyc hién thém mét ké hoach huu
béng ¢d nhan nhim bu ddp cho k& hoach hién cé véi diéu
kién 1a tdng mic gép ndm trong nhing han ¢ché& mic nay:
nén suy xét dén mic phi khdi ddu. Tuy nhién, mdi nam
tinh thu& ban chi duge quyén cé moét ké hoach phu hop
thoi.
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Bang 7.1 Mic Gop D6i Véi Quy Huu Béng C4 Nhan.

Tudi %thu nhap rong*
dén 35 17,5%

36-45 ; 20% 5
46-50 95%
51-55 30%

56-60 35%

61-71 0%

* Moi khodn gdp T bing od nhdan fuy thute vio mie frdan
e nhap fran clié 86 Hon Tuong o6 808 ditng vao mue dich o
bang ta 87.600 being Anl trong ndanr findy Hhué 199849

Ban dirng quén rang gidm déc ¢6 thé gop cho ké hoach cua ca
nhan nhan vién mac du khéng ¢é qui dinh phdp luit nao budc
phdi lam nhu the. |

Ngudi co thu nhap cao

Nguwi ¢6 thu nhép cao tham gia quy huu bong ca nhan sé chiu
han ché& bdi “mie thu nhap tran” (earnings cap) duge dua ra
trong ngan sach nim 1989; miic thu nhap tran nay giéi han
s tién luong c6 thé duge dung dé déng vao qui huu bang c4
nhan.

Nam tinh thué& 1998/99 muic tran nay la 87.600 bang Anh,
tie & mue déng t6i da cua mdt nhan vién tudi tr 36-45 14
20% mde tran, tife 1a 17.520 bang. Trén thuyc t&, that khé
nhan ra quy dinh nay thuc hién ra sao déi vdi ngudi tré hon
chiu sic ép cua nhing rang budc gia dinh va cdc khoan
thanh todn cho mdn vay <6 thé chdap. Nhin vién 16n tudi
hon thudng dong cao han néu ho chua du phong day du
trude do.
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Thuc hién nhitng khoan ddng thém

Maét quy dinh dac biét danh cho nhan vién va ngudi lam nghé
ty do chua tdn dung sy mién thué cho ho trong nhitng nam
truge. Theo cac qui dinh vé “két chuyén lui” (carry back) va
“két chuyén t6i” (carry forward) cia S¢ Thué Vyu Anh qudc thi
nhiing d6i {ugng trén cé thé giai quyét phan mién thué& cua
ho t6i 7 nam vé trude. Py la mot sy thue thi rdt phue tap,
nén duge ban thao véi ké todn cua ban hofc v6i nha tu van
huu béng ¢6 kinh nghiém vé thué.

Bao hiém nhan tho

C6 thé dung t6i 5% chia han muc tién gép dé dong che bao
hiém nhan tho; phi bdo hiém (bdo phi) hoan toan mién
thué. Phi bao hiém nhan tho thay dsi ral dang ké nham
méi khach hang mua bao hiém. Do d6, néu diéu khodn cua
nha cung cip nao dé qua ton kém, ban ¢6 thé mua ¢ noi
khac re hon.

Nién kim huu tri (Retirement Annuities)

Nhiéu ngudi vin con git ké& hoach nién kim huu tri; day la
hinh thie trude day cia quy huu béng ¢4 nhan. Sau thang
7/1988 viéc ban nhang hgp déng nay cham dit nhung nhimg
ngudi nam gid hgp dong con hiéu luc, tiép tuc déng theo hop
déng d6. Han muc khoén gép khong giong nhau va mic thu
nhap khoéng 4p dung.

Su lva chon dau ty

(6 nhidu tiy chon ddu tu cdn can nhde: quy dy thic don vi;
Gy thde ddu tu; Gy thédc gén lién don vi (unit linked trust);
quy qui ude c6 lgi nhudn; quy don vi héa cé lgi nhuéan; quy
¢6 bao ddm (vén/lgi nhuan). Trude khi béan tri véi cde tuy
chon khéc nhau nay, ban nén luu § dé€n sy phdi hgp tai san
nén.
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Khi hudng dan mét cdch phé quat, nha tu van dé nghi rang
nguoi tre nén dau tu hdu hét vao ¢6 phidu thutng vi su dau tu
nay dem lai trién vong tang trudng tai uu va dai han. Lie ban
16n tudi hon va gin vé huu, ban nén chuyén tur tir sang loai tai
san an toan hon nhu ¢6 phigu thugng hang va trai phiéu. Sau
vai nam nghi huu ban nén dau tu hoan toan vao tai khoan ky
thac va o phiéu thugng hang.

Néu ¢6 y dinh chuyén sang ké hoach "hoat déng loi titc” (in-
come drawdown} hoac ké hoach "huu tri ¢é thei ky (phased
retirement) lic ban nghi huu; viéc chuyén nay cho phép ban
dau tu hoan toan bing quy ca minh, ban nén uu tién cho cé
phiéu thudng. Nhing tiy chon ddu tu huu tri tuong déi méi
nay c6 tinh chat phiic tap, vi vay ban nén tim tu van chuyén
mén,

Quy dy thae don vi, 9y thédc ddu tu, quy gén lién don vi (unit
linked funds) va quy ¢6 bao dam duge trinh bay ¢ chuong 6.
Do do, phan nay d8 cép riéng vé cdc quy lién quan dén cong
ty bao hiém nhan tho.

Cdc cong ty thudng tao ra pham vi hoat dong réng tuong
ung vGi ngan quy 16n cia minh, nhung trén thue t€, da so
cong chung ua thich quy ¢6 quén ly diu tu vao pham vi edc
quy chinh cta nha cung cap, &€ qua cdch nay ho dan trai
cdn doi tién ddu tu cia minh. Mot s¢ eéng ty con dua ra
nhig lién k&t ddu tu véi cdc nha quan ly dinh ché& hang
dau. Pay la mét dic diém hiu ich midn 1a phi tén khéng
vugt qua 1gi nhuin thu duge.

Thoi gian gan day, nhd lei nhudn, cdc loai quy nay da hinh
thanh xuong séng cla thi trudng huu bong cd nhan vi ching
dem lai mic an sinh hop 1y va tiém lue manh vé su phat. trién
vén dai han.

Quy mang loi nhuén (the with profits fund), thyc ra la quy
cua cdng ty bao hiém nhan the, du tu chi yéu vao cb phiéu
thudng, ¢o phiéu thugng hang, ¢4 phiéu lgit tire ¢8 dinh va bat
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dong sian ¢ Anh quéc va trén thé gidi. Quy cda ban tang cao
khi cong ty tra tién thudng hang nam va vao cudi giai doan
dau tu. Khi cong vao quy cia ban, cdc khodn thudng nay
khang dugc 14y ra, tuong tu nhu lgi nhudn nhip vao tai khoan
ky thde.

Hién thoi, da sé edc cong ty bao hiém bdn ra nhing dy dn
mang loi nhuédn duge don vi hoa, tic 1a dy d4n trung gian
gida cdu tric mang lgi nhuan quy udc va quy dau tu gin
lién don vi (unit linked funds). Mét uu diém cia cdch nay
la ngudi ddu tu vao du an gdn lién don vi c6 thé dé dang
chuyén sang loai quy mang lgi nhudn don vi héa (unitised
with frofits fund) it rui vo hon, mét chién luge théng dung
dé 1o cho huu tri khi ban muén cing ¢d thu nhép va gidm
rii ro. '

Khéng may thay, cdc duy 4n don vi hda phdc tap hon nhing
loai thong dung trude 46, va it sy bdo dam hon. D&c biét la
su don vi héa (unitization) ddn dén sy xuat hién cia cg ché
diéu chinh gid tri thi trudng (market value adjuster); co ché
nay con nhiéu tranh cdi, va thudng dugc ding lam mang
lu6i an toan cho cdc cong ty bao hiém nhan tho trong truong
hgp ¢6 su dé x6 cia khach hang tim mua cb phiéu cua cong
ty sau khi ¢é sy rét gia chung trén thi trudng. Hé qua la co
ché diéu chinh gia tri thi trudng (MVA) cho phép cong ty
giam gi4 tri cia don vi (units) bat i lic nao va nhiéu ra sao
tuy v.

Quy ¢ phiéu duge bao dam

Néu ban muén lao vao c6 phiéu thusng nhung khong the
tranh tdc déng manh cua thi truong ching khodn, hay xem
xét mit trong nhiing loai quy tuong doi méi nhung c¢o bao
didm; quy nay han ch& mic anh hudng dén ban khi thi trudng
ching khodn di xuéng, va dem lai cho ban mét ty 1é phan
tram nhat dinh vé thu nhéap.
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Quy co phiéu bao dam lai rat it khi dau tu vao ¢d phidu thudng;
nd chu yéu ndm gid tién mat va ¢d phiéu thugng hang. Nha
quan 1y quy mua ¢6 phiéu phai sinh dé dam bao sy gia tang
nao d6 v chi 86 gia ca va han ché ti 1¢ phéan tram sy gidm sut
vé gid ca.

D1 nhién sy dam bdo cua quy nay khong phai 1a mién phi.
Trén thyc t€, khoan tién ban mat la phan tuong duong cia
1gi sudt ¢6 tuc trén thi truong ching khodn. Hay xem trudng
hop sau: qua giai doan 10 ndm, l¢i sudt trén FISE 100
index (chi 86 cua 100 ¢é phiéu theo danh gid cua Thoi Bdo
Tai Chinh) giai thich vé phén nda cua téng lgi nhuén thu
duge, con khoan bj mat la gia ¢6 phiéu cao ma ban phai
thanh todn.

Tuy nhién, cdc chuyén gia irinh bay thém ring ban duge bu
cho khodn tén thit 1gi sudt théng qua viée quy han ch€ dnh
hudng cta sy gidam sit vé chi & gid tdac dong dén ban; do dé,
ban thu dugc baoc dam. Diéu nay lién quan dac biét dén diéu
kién thi trudng ludn bién dong.

Lé phi cao hon so v4i da sd cac quy khac da dé cap & trén vi
chi phi cua c6 phiéu phéat sinh la ¢6 phiéu dem lai cho ban su
bdo dam.

m Quj Huu Bdng Ca Nhan Ty Ddu Tu (Self-Invested personal
Pensions — SIPP)

Quy SIPP nay tuan theo nhitng qui dinh ¢¢ ban nhu quy huu
bong ¢4 nhan tiéu chuan nhung quy nay cho phép ban thuc
hién sy kiém sodt nhiéu hon d8i véi quyén dau tu cia minh.
Gidng nhu Pep tu chon, nét thu hat cia Sipp ndm 6 kha nang
cua né la téch rai hai chic nang chinh cia ké hoach huu béng
hién dai la quan tri va dau tu.

Thong thudng viéc quan tri duge thiuc hién bdi cdng ty bao
hiém nhan tho, va ban phai tu minh diéu hanh vu d4u tu
cua minh hoac chi dinh ngudi quan 1y dau tu (thi du nhu
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ngudi moi giéi ching khodn) diéu hanh danh muc dau tu
cho ban. Néu khéng vita long véi hiéu suat dang ¢, ban cé
thé déi nha quan ly ma khéng cAn phai dao 1on sy sdp dat
quan tri nén.

SIPP ¢6 thé duge su dung bdi cong ty hop doanh (Partner-
ship). Nhimg nguoi déng thué theo thué khoan D {Schedule
Dikhong thude ké hoach tyu quan qui mé nho va do cong ty tai
trg, nhung ho ¢6 thé dung SIPP véi cuing hiéu qua, va néu hop
cac khodn gép va ngan quy lai, ho c6 thé dat duge kinh té€ qui
md lén day lgi nhuan.

Viée luya chon cac vu dau tu ¢6 tAm rat rong va bao gom ca cd
phiéu thudng, ¢ phiéu thugng hang, trai phiéu (thudéc Anh
qubc hoac da duge ¥ét gid ¢ So giao dich ching khodn c6
tiéng tim ¢ nude ngoai), quy uy thac don vi, quy uy théc dau
tu, OEIC, cée qui do cdng ty bao hiém diéu hanh, tai khoan
tin thdc va tai san thuong mai.

Quy SIPP khéng thé mua co sé kinh doanh tir ¢6ng ty hap
doanh (partnership), nhung ¢6 thé mua cdc van phong mdi
ma cdng ty hop doanh chuyén t6i, mién la tai sdn nay duge
cho thué lai trén co s¢ hop dong thuong mai. Ban cing cé thé
dung quy SIPP cua ban dé vay vén mua tai san. Tuy nhién,
SIPP khéng thé trich m#t phan cta quy lam khoan vay cho
ban vi ban la ngusi ddu .

Quy Huu Bong Hop Thé (Group Personal Pensions)

Quy nay ngay cang phé bién, cdch riéng la trong nhing
¢6ng ty khéng mudn phéi chi ra cdc khoan lén cua ké
hoach luong bong sau cung. Nha cung cdp cing tuong tu
nhu déi véi ké hoach ca thé, chu yéu la cdc edng ty bdo
hiém nhédn tho va mét vai nhém quy uy thdc don vi va uy
thdc dau tu.

(34n day hon, méot s6 nha diéu hanh quy dinh ché c¢6 tam c6
da nhay vao thi trudng nay - mét sy phat trién duge chao dén
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nong nhiét, nhat 1a ¢ nhing noi ma cde nha diéu hanh nay
mang theo hé so luu hidu suat t6i uu,

Néu gidm «6c cta ban dé nghi quy huu béng hop thé, ban hay
kiém tra ki vé khodn tién ma nguoi sif dung ki dong cua ban
chuan bi dé thanh todn nhan danh ban, va tim hiéu xem 6
tién phat vi ude khéng néu ban giam bt hoac ngung dong
khodn gép cua minh khi ddi viée lam.

Vé co bin, qui huu bdng hyp thé chang qua la su tong hop ke
hoach ca thé. Tuy nhién, quy huu bong hgp thé cao cip hon
va thudng duge thuong thao bdi eéng ty tu van. Quy nay tan -
dung t3i da tiém luc kinh t& qui mé 16n d& giam bét phi quan
tri va phi dau tu. Nhidu quy hao phéng han con mang dac
diém la c6 khoan gop cia ngudi sit dung lao dong, ¢o trg cap
td vong va tro cap tan tat.

Ly tudng nhat la ngudi sir dung lao déng cua ban sip xép quy
huu bong hop thé trén co sé khong tinh hoa hong, (e 1
khoan phi hoa hong duge loai bo, va nha tu vin cia giam déc
duge tra mot khoan phi. Uu diém chinh cia hé théng nav la
co ciu tinh phi cua né ro rang va linh hoat. Ban nhan biét
chinh xdc nhiing gi ban dang déng gép thi cing khong phai
thanh toan boi khoan vi uée (penalties). Vi doi chat may
min, ngudi s dung lao déng e6 thé lo luén cdc khoan chi phi
va khong dua qua cho thanh vién cua ké hoach qui nay.

m Nién kim bao hiém (Annualities)

Néu tién huu cia ban duge danh ra dé mua nién kim bao
hiém khi nghi huu nhim c6 loi Lge thusng ky, thi diéu
quan trong la chon lya c¢éng ty bao hiém nhdan tho mét
cdch can thdn. Su tu vdn chuyén mén va déc l4p rat cdn
thi€t vi mot khi da quyét dinh, ban phai bam theo nd sudt
quang dai con lai. Mdce nién kim hoac lgi Lic thutng k¥ tay
thube vio tam ¢& ngan quy cua ban, tudi tho du kién cua
ban va ldi suat.
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C6 thé hoan viéc mua nién kim bao hiém bing cdch sdp xép
su van dung lgi tdce (income drawdown). Theo cdch nay, ban
dau i hét ngan quy clia minh va nhan duge 191 tic tuong tu
nhu nhing gi nién kim bao hiém thanh todn cho ban.
Chédm nhat la vao 75 tudi ban phai chuyén quy cia ban sang
nién kim bao hiém. Su sdp x&p van dyng lgi tite va mot su sap
dat khac duge goi la “nghi huu ¢é giai doan” (phased retire-
ment) chi thich hop dai véi ngudi ¢6 quiy 1én (trén 250 ngan
bang Anh). vi ho ¢6 thé chap nhdn rul ro trén thi trudng
ching kho:in trong giai doan nghi huu. Riéng ban; hay tim tu
van chuyén mon.

NHING VU DAU TU KHAG CO HIEU QUA / THUE NHUNG NHIEU RO} RO

C6 kha nhidu vu dau tu thude lozi rii ro cao. Nhimg phan dau
tu nay ¢6 phian giam thué ddng ké va 1¢1 nhuén rat cao nhung
chi phit hop cho ngudi cé von ddu tu 16n va duge tu van ky
Judng. :

Piéu thiét y&u 1a danh gia day du vé tinh kha thi thuong maui
ctia san pham. Dé lam diéu nay ban phai tham dinh tung du
an khi né chua giam thué. Cach bay nhat la ap dung nhingdinh
chufn trinh bay ¢ chuong 4; ching gidp ban so sanh muc
dich; cdc san pham thay thé d4p ung duge mét s6 tiéu chudn
nay: thoi han ddu tu; nhing rui ro chi yéu va nhiéu dac diém
dang luu ¥ khac nira.

Khi xem xét tinh chat dau co cua cde vu dau tu, nhing nguoi
dé ra qui dinh vé dich vu tai chinh khang cho phép cdc cong
ty quang cdo mife lgi nhuén tiém An. Khi ban luan vén dé nay
vél mot sé cong ty nao do, ban phai chic chdn suy xét tat ca
cdc nhan t6 4nh hudng dén 1ot nhudn sau eling. Hay xem muic
loi nhuan ducc tinh nhu th& nao, va nhd réing tiéu chuin co
ban nhat d6i vdéi bat et vu ddu tu nio 1a ban c6 thé 1dy tién ra
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vao cudi thoi han dau tu dé dang dén mdc nao. Véi EIS, VOT
va EZT, khong ¢6 dau ra duge bao dam.

Lay EZT lam thi du. Néu toa nha ma ban ddu tu vao ma van
chua cho thué duge, ban phai b6 thém tién vao dé lo chi phi
bao hiém, an toan va tiép thi. VCT duge xem 1a it rii ro hon
vi né 1a loai dau tu hgp thé (collective investment) va su
hgp vén lam gidm phan nao myc rii ro. VCT cing dugce yét
gid trén thi trudng ching khodn nhung khi ban dén ban,
gid cd phiéu co thé thdp hon nhiéu so véi gia tri rong cua tai
san nén.

Nguon tu van hay nhat vé cac du an nay la céng ty ké todn
I6n cé ban dich vu tai chinh riéng. Ngoai ra, con cé mét vai
cdng ty tu van chuyén nganh.

Nha tu van cua ban can ¢6 mét phuong cach ro rang dé tham
dinh tinh uu vi¢t cua nhimg du 4n nay, dic biét 1a ho nén gap
ban quén tri va phan tich hd so va hiéu xu4t cia ban nay.
Ban cing can mét nha dau tu ¢é thé danh gia chinh xac chi
phi ban dau va chi phi diéu hanh, cdc chi phi nay thuong cao
déi v6i nhiing loai dAu tu nay so véi cdc san phdm dang phd
bién. Piéu ban céan biét 1a cdc chi phi nay thdm dinh duge
khéng, va chiang ¢6 lam giam tong l¢i nhudn thu duge va
phan giam thué& hay khéng.

m K& Hoach Dau Tu Doanh Nghiép (Enterprise investment schemes
- EIS)

Mot EIS nhdm muc dich 1a tao thu nhap vén 16n tr sy dau
tu ¢6 phiéu ¢é tinh chdt dau co vao mét cong ty nho chua
niém yét o Sd Giae Dich Ching Khodn. Day 1a su dau tu rat
nang déng néu ban mudén du phan vao viée diéu hanh doanh
nghiép, nhung 1a sy dau tu chi hdp dan véi ngusi dau tu
giau van, da ¢6 thu nhap dau ty. Thoi han dau tu nay toi
thiéu ia 5 nam.
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Khoan dau tu toi da vao mot EIS 1a 150 ngan bé’mg Anh mot
niam. Phan glam thué lgi tuc tuong duong 20% s6 tién dau tu
(nhung phan giam thué nay cé thé han ché ¢ nhing noi thué
lgi tue thu chua di mice qui dinh). Ngoai ra, khoan diu tu cua
ban cé du diéu kién dé hudng su giam thué doanh lgi (capital
gain tax - CGT), va ban hudng sy mién thué CGT déi vdi thu

nhap thue hién duge, khéng ké khoan thu nhap duge dung de
- tai dau tu.

Bing quén rang néu ban lao s&u vao vy dau tu nay, ban c¢é
thé mat von rat nhiéu. Ban cong c6 thé mat luén phan
giam thué néu ban hodc céng ty ma ban dau tu vi pham
qui dinh.

Quy Tin Thac V&n Mao Him (Venture Capital Trusts - VCT)

VOT nham tao thu nhap tu ban tir danh mue dau tu co phiéu
mang tinh diu co vao cde cong ty nho hon. N6i ciach khac,
VCT cho phép ban tham gia vao vu dau tu kiéu EIS dya trén
o s6 hop thé (collective basis) dé dan trai rui ro.

Quy nay cang chi hap dan déi vai nguoi ddu tu gidu von, co
day du thu nhép va doanh lgi dé trang trai che k& hoach dau
L.

Thai han ddu tu toi thiéu 13 5 nam néu ban muén hudng uu
tién vé thué. Khoan dau tu t6i da 1a 100 ngan bang Anh mot
nam. Khoan ddu tu cta ban ¢é di diéu kién dé hudng su mién
thué doanh loi tCGT). Phan giam thué lgi tie thudng la 20%
50 tién dAu tu. Ngoai ra, con cé sy mién thué loi tie déi vdi ¢d
tife. vA mién thué CGT ddi véi doanh loi thu duge (ngoar tru
khoan doanh loi dugce dung dé tdi dau tu)

Tuong tu nhu véi EIS, trong boi canh ¢6 kha nang Xay ra xau
nhat, ban ¢6 thé bi mat hét tién dau tu. Ban ciing mat ludn sy

mien thué néu ban hodc ¢éng ty ma ban dau tu vi pham qui
dinh.

VOT duge yét gid ¢ S¢ giao dich ching khoan; vi theé, ve ly
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thuvét VOT ¢6 161 ra. nhung thi trueng nay rat kha luu chuyon
tddi thanh tien mat) vai khoing mot chue phuung an dau tu
co san, khide vai IS, VOT khong ¢6 phan tham gia quan L
nén ban phai hodn toan cay nho noi kinh nghiém chuyén
mon cua ngudi quan Ly quy. Cing ¢6 khoan chiét khau cho iri
1Al san rong § noi gia tri cda tai san nén ¢ao hon gia ¢i
phiéu.

W Quy Tin Thac Ving Kinh Doanh Khé Khin (Enterprise Zone
Trusts - EZT)

Mue dich cua ké hoach nay la dau tu vio nha ciu, co g6 vl
chat, chi phi mua trong lanh vue nay duge ho tro bai sy giam
thud. VI vay, dau ta nay rat hdp dan doi vdi ngudi chiu thué
co thu nhap cao, vi day duge xem nhu 12 noi trd an cua thue
loi tue (inhung khong ¢d sy mién thue CGT)L Mo ti chinh xic
hon tht EZT Ja qui uyv thée don vi tad san vitmg kinh doanh
lenterprise zone property unit trust); do do dav la hinh thue
dau tu hgp thé (eollective investment), trong <o, ban so hin
maGL phan tad san.

Voi mot EZT ban co du diéu kién dé huong su gidam thué
ditnh trén khoan dau 1w vao nha cun. oo sa vat chat tkhéng ke
dat dai). Ban cang huong loi sy giam thue dol véi tién 1o
phai tra cho ciac khoan vay muon dé cap van cho si dau L.
Khoan tién giam nay sé duoe can dai tren lyi tde cho thué
(rents - 1O e

Con rui ro thi sae? Rat dimg ké. €6 thé ban se chiu 16 mot
phan trong vu dau tu cia minh do viee khiau hao tai san. Hon
na. néu co <0 vat chat khang eho thué duge sau 5 nam, nguGi
dau tu phai ho thenr tién viw do. Nhy b an thudng du kien, thi
truong dia de thuong rat khé luu chuvén (doi thinh tién mitl.
Vao lae vigt sach nay mdi chi ¢ khoang 10 EZT nay.

Cac nha tu van cinh bio rang ngudi dau tu phai chuan bi day
du dé bam theo ké hoach nay trong 25 nam. Ro rvang day la
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du an dau tu dai han, That ra, ban ¢6 thé ban sau 7 nam
nhung théi han dau tu t6i thiéu trong thye té la 10 dén 15
nam. Hay nhd rang néu ban sém hon thai han d6, ban sé mat
phan giam thué.

Pep dugc thay thé biing 1ai khoan ti&t kiém cd nhan
(Individual savings accounts - ISA) ndm 1999; ISA cho
phép ban nam gii tai khoan ky théac, qui hgp 1hé va
¢6 phiéu truc tiép, 141 ca déu mién thué.

Ban co6 thé chuyén ddi Pep va Tessa hién sd hifu sang
ISA.

ISA c6 han mic dau tw la 5000 bang Anh, nhung cic
danh muc dau tv Pep hién git ¢6 thé bdo lvu phan
giam thué danh cho loai nay.

Trong da s6 trugng hop, chinh 1gi nhuédn cia ban nén
diung dé tham gia k& hoach huu béng céng 1y dé tin
dung klioan gép cua ngudi sif dung lao déng, cac khoan
irg cip tu vong va thuong tat.

Né&u khéng cé ké hoach hun béng cong ty, hay dau tu
vao quv huu héng cd nhan va van déng sy déng gap
cua ngudi su dung lao ding.

Su tu van tai chinh dgc lap 1a diéu thiét véu. Hay
kiém tra k¥ vé hiéu sual, 1& phi va kha nang linh hoat
cia qui huu béng ca nhan cing nhu sic manh tai
chinh cua coéng tv.

Qu¥ tin thdc ving kinh doanh (EZT), ké hoach diu
tw doanh nghiép (EIS) va qu¥ tin thac vén mao hiém
(VCT) chi phu hgp déi véi ngudi dau tu giau von da
duge chudn by k§ luéng d€ chdp nhin mic rii ro
cao.
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'KE HOACH
TUY CHON
CO PHIEU NHAN VIEN

m  Céac toy chon khac nhau

m Tiét kiém khi c6 thu nhap (Save as you
earn - SAYE)

= K& hoach tily chon mua cd phiéu cong ty

m Nhiing ké& hoach chua chinh thifc
(Unapproved Schemes)
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Knai quat

Ké& hoach tuy chon cé phiéu (share option scheme) dang
trai qua giai doan phat trién ddang ké. Pay la tin hiéu vui
vi ngay cang nhiéu nhan vién dugc danh cho co hoi mua
c6 phi€u ciia cong ty cé chiét khiu.

Néu ban khéng muin gdp c6 phiéu cd thé vao danh muc
dau tw cia minh, trong da sd trugng hgp ban ciing nén
tham gia vao k& hoach nay vi ban c6 thé han ¢é phiéu
va kiém lai. :

Chiiang nay trinh bay cach van hanh cua k& hoach nay,
va phan tich cdc ¢6 phiéu trong cong ty cia ban pha hgp
va dang gid ra sao.

I
I
i
I
I
|
I
I
I
I
I
I
I
I
I
I

CAC TOY CHON KHAC NHAU

Cé nhiéu cach ma ngudi su dung lao déng cia ban tao co héi
dé ban mua cb phiéu trong cong ty v6i gid thap hon gid thi
trusng.

Ban c6 thé tranh duge thué loi tide danh trén nhing gi thue
su 1a loi ich vé ban chat val tkhoan chénh léch gita gia duge
giam va gia thi truong 1a loal tién thanh todn tir giam déc cua
ban) néu su chao ban ¢é phigu 1 mdt phan cia ké hoach tuy
chon mua ¢6 phiéu da duge chap thudn bol S Thué Vu Anh
qube.

Ngodai ra, ban c6 thé ndm giif cdc ¢6 phiéu trong ISA néu ké
hoach nay mo rong cho moi nhan vién.

Biéu cin nhd vé nhing ké hoach nay la “tuy chon” (option)
duge hiéu la quyén chon mua; né khong phai la nghia vu.
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Co 2 loai ké hoach duge S Thué Vu Anh quée cho hudng uu
dai thue, d6 1a: Tiet kiém khi ¢6 thu nhap (Save As You Earn
- SAYE) va K& hoach tiy chon c6 phisu cong ty (Company
share option scheme); tén goi trudc day cua ké hoach nay la
“leé hoach didu hanh” texecutive scheme)

TIET KIEM KHI CO THU NHAP (SAVE AS YOU EARN - SAYE)

Ké hoach SAYE ttiet kiem khi ¢6 thu nhap) cho phép ban dé
danh L5 dén 250 bang Anh méi thang trong thoi han 3 hoac
H nam. sau dé ban nhan duge khodn Lién thudgng (bonusimién
thut. Ban ¢é (he dianh tién theo k& hoach nay thém 2 nam
nuwa va huong tien thusng phu 1r6i. Vao cudi thai han tiét
kidm, ban ¢6 thé mui ed phicu véi chist khau 1a 20% so vdi
thy gia lue ban bat dau tiat kiém. Quvén chon mua eo hiéu tue
to1 da la 6 thing sau khi hop dong dao han.

Loai ké hoach nay dang dugc tham gia midn 13 1ai suat thue
& do honus (khoan {ién thusng) dem Iai cho tién tiét kiém
cua ban phai tuong doi hap dan.

Néu su dau tu trye ticp khong danh cho ban. nhung gia ¢d
phicu rat hap dan, ban ¢o thé thiie hién quyén chon mua cua
minh roi ban ngay sau do, bo i lgi nhuan mién thué, Khoany
1'3 dén mbt nia s nhan vién dang lam diéu nay. Trong
nhicu trudng hop, cong ty cung ¢ap nhiéu didu kién giao dich
co trdg gia cho nhan vien.

Bac dieém hay nhat cua ké hoach SAYE 1a gid o phiéu thude
quyven chon mua ¢6 thi an dinh 1a 804 thi gia vao thai diém
quyén chon mua thue hién, tde 1a lae ban bat dau hgp déng.
Khong ¢o 1g1 nhuan hang nam nhung cac chi tiét cua SAYER
s¢ cho thay lai suat tuong duong bang cich tinh tri gid cua
nhimg khoan tién thusng ban sé nhin vao cudi tho han hop
dong, xem 1 gia nay livbao nhiéu khi chia déu cho thei gian
cua khoan tiel kiém. Nén tham dinh con s6 nay ky lusng vi
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néu ban quyvét dinh khéng mua ¢6 phiéu, con s8 nay sé la muc
loi nhuan ma khoan 1iét kiém cua ban thu duge sudt thai han
do.

Tién thudng mién thud bang tri gia cua tién gop 18 thang doi
véi hop dong 7 nam; biing tién gép 9 thang déi véi hop dong
5 nam va 3 thang doi véi hop dong 3 nam. Lai sudt hang nam
mién thué tuong dng véi cdc hop dong trén la 5,87%; 5.63%
via D,26% .

D61 lic Chinh phu thay déi ciach phan bé tien thudng. nhung
moét khi ban da ky hop dong thi tién thudng hién dp dung sé
thyc hién subt thdi han hgp dong. Diéu nay c¢é nghia la hep
dong hanh si tuong tu nhu mét san pham tai chinh ¢ lai
sual ¢d dinh, vi vay, ban phai xem xét tién thudng cé tinh
caph tranh khong khi so vdi cac mde lai hién ¢ trong subt
thai han tiét kiem. Néu vi 1§ do nao d6, chang han nhu nghi
viée ¢ cong 1y trude thoi han cua hgp dong thy chon nay, cdc
nhan vién ngung hop dong truge thoi han phai déng tién
phat vi ude.

Hgp dong clia ban tri gia ra sao?

Néu ban muén mua. hgp déng cua ban sé tri gid thé nao? Gia
stif ban d¢ danh dugce 10.000 bang Anh, ké ca tién thudng.
(*ong ty sé tinh todn s6 ¢6 phifu ma ngén quy cua ban mua
duge vl gia ¢é muc chiét khau tai thoi diem ban thue hién
quyén chon mua (option).

Do dé6, néu gida ban dau cla c6 phiéu la 1 bang Anh, guyén
chon mua clia ban mua vdi gid 80 xu, va ban ¢6 mot quyén
chon mua 12.500 c6 phiéu cho hgp dong cta minh. Néu gia
hién thi cua ¢6 phiéu cao hon gia quyen chon mua, ban sé
mua duge ré va kiém duge 16i. Néu gia cd phidu giam sat thap
hon gid quyén chon mua, chic chdn ban chiang mua.

Noi dau ma ké& hoach quyén chon mua ¢6 phiéu cong ty mo
rong cho nhan dan (nhu vay diéu nay khong bao gom ké
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hoach danh riéng cho ban giam déc va ban quan tri) ban co
thé chuyén cdc ¢6 phiéu sang Pep. Néu ban chuyén trong
vong 90 ngay, ban khéng the ban hodc mua lai ¢6 phiéu: do
d6 ban tiét kiém duge chi phi giao dich va thué doanh loi
(CGT).

Tuy nhién lam nhu vay khéng phai lde nao cing dem lai lgi
nhuin t6i da. Tuong ty nhu hau hét cic ngusi diu tu, néu
ban khéong tdn dung khodn mién thué (CGT) hang nam (1a
6800 bang Anh trong nam 1998-1999), site hap din chu véu
cua khéch la su mién duge thué loi tie. Mot sy so sdnh don
gian gitta chi phi diéu hanh Pep hang niam va khoan tiét
kiém ban ¢6 duge do khéng phai déng thué cho phén loi
sudt cd tuc gop cia cong Ly ¢ dem lai cho ban mot bidu thi
ro rang vé viéc mua cé phiéu théng qua Pep duge tai trg
hodc dau tu truc tiép 6 hiéu sudt vé phi tén nhidu hay
khéng.

Theo nguyén tac chung cac cdng ty thudc FTSE 100 duy trt mot
chinh séch &n dinh vé ¢8 tuc.

Néu trién vong cua cong ty khéng thay déi mét cach dang ke,
két qud thuong la mot loi suat tuong déi én dinh. Cing cé
mot vai ngoai 1é noi lgi nhuén cao cho thdy nhing thay doi
l6n trong cd cau cong ty hosie c6 thé 1a thay doi hop ly vé
chinh sach eé tie.

Nhu vay loi sudt cang cao, khodn tiét kiem thué cung lén.
Khi lgi suat Ia 5%, mét nguii chiu thué 10% sé tiél ki¢m duge
2% cua gia tri d6, trif di chi phi diéu hanh hang nam, thuong
la 0,5% déi véi Pep cua cong ty. Nhung déi véi cé e 1a 26
khodn tiét kiém thué c6 duge bing cich ding Pep thi qud nho
khéng dang ké.
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KE HOACH TUY CHON MUA CO PHIEU CONG TY

Mot loai khace ve su sap xép tuy chon mua duge chap thuan
bisi S6 Thué Vu Anh quée li k& hoach thy chon mua ¢o phiéu
cong Ly (eon duge goi la ké hoach quan tri) v ké hoach nay ¢o
xu hudng danh riéng cho nhan vién guan tri va giam déce. Ké
hoach quven chon mua cé phiéu cong ty khong gén lién vdi
du an tiet kiem.

Theo k¢ hoach nay ban khong phai déng thué loi tuce khi
thue hién thy ¢chon mua hode déi véi cde khoan ting v
thi gid trong giai doan trude khi ban thuc hién tuy chon
mua. Ban ¢é thé mua ¢o phidu tir 3 dén 15 nam sau khi
duge cap.

Theo su thay déi qui dinh nam 1995, ¢6 phiéu khong duge
chao ban ¢6 chiét khau itrude day khodn chiét khdu co thé
lén dén 15%). Cang theo qui dinh nay ¢6 mot han mic la
30.000 bang Anh déi véi tri gid cua tdt cd cd phidu duge
nam gid bgi mot nhan vién thue hién tuy chon mua. Nhiéu
nha tu vAn tin rang mot tuy chon mua quan tri rat ddng de
nam git. Mot tay chon mua khéng bao g1 bat bude ban phai
mua ¢6 phiéu va khac véi SAYE mdt quyén chon mua gquan
tri khong lién quan dén nhitng rang budc cua tai khoan tiét
kiém.

NHONG KE HOACH CHUA CHINH TRIC (UNAPPROVED SCHEMES)

M6t s6 cong ty didu hanh ké hoach thuéng chon mua ¢6 phiéu
quan tri chua chinh thie. Nhing ké hoach nay khong dua ra
cdc uu thé vé thud cua ké hoach thusng chon mua cé phiéu
cua cong ty nhung trén 1y thuyét thi ¢6 giéi han déi véi kich
¢6 cua tiy chon mua. Tuy nhién edc tiy chon mua duge cap
tir 27/11/1996, khi thuc hién sé chiu thué lgi tic theo hé
PAYE (Pay As You Barn - Tra khi ¢6 thu nhép). Biéu nay
dian dén nhiéu van dé tré ngai 14 néu thué loi tdc cua nhén
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Vién vugt qud mie luong cua ngudi dé va cing Ly khong (he
khau tra thué vao luong thang.

| Tom til |
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Theo nguvén tic chung k& hoach quyén chon mua 6
phiéu thé hién tri gia rat lon.

Néu khong mudn giit ¢6 phicu han c6 thé bin dé kidm
16i. M6t 86 cong ty cung cap phuong tién giao dich dac
biét cho nhan vién.

K& hoach SAY1: g4n lién vei mét ké hoach tiét kiém
thuong ky. Con ké hoach quyén chon mua cé phicu
cong ty thi khong.

Ban c¢6 thé chuyén mot ké hoach SAYE hodc ké& hoach
quyén chon mua 6 phidu sang Pep céng ty, mién la
ké hoach nay md rong cho moi nhan vién va khéng
danh riéng cho mét bo phan luc lugng lao dong (ching
han nhu ban quin tri). Ban phai hoan 14t viéc chuyén
ddi nay trong vong 90 ngay trudc khi ké& hoach dao
kan.

Mdt phuong cich hay dé€ kiém tra xem oo ddng mua
c6 phiéu théng qua ké hoach cia céng ty hay khéng
la so sdnh phi diéu hanh Pep hang nam va khoan tiét
kiém dugc do khong phai déng thué cho lgi suit cf
tic gop cua céng ty. Theo nguyén tic chung ban nén
st dung ké& hoach cong ty dé sé hitu c6 phisu ¢6 lgi
sudl cao.
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TAt QUAN TRONG
CUA SU PHAN BO
TAI SAN

Khéi diém cia ban 1a gi?
Can nhac danh muc dau tv cia ban?

Cac quj hgp thé cho kha nang dam
dwong dau tu & nudc ngoai (overseas
exposure)

Dat dugc sy phan bd tai san ding mic

Danh muc dau tv mau déi vdi chi s
nha dau tu tu nhan do FTSE/APCIMS
thiét 13p

Chu ky thi truong

Danh muc dau tu mau cha ngudi mébi
gidi chirng khoén
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 Kndi quit

Chuvng nav minh giai cach giam hét rui ro thong qua sy
da dang héa: dau tu cd phiéu trye liép, sit dung coé phiéu
thugng hang va trai phida cing médt loat céac quv hgp thé
(collective funds).

Khdi diém ciia ban la ké hoach phin bé tai san. Cac
quy huu béng dinh ché 16n xem viéc thuc hién nay la
sy nghién ciu ti 1é gitra tai san va ng. Pay la sy mé ta
hitn ich vi né tap trung trude hét vao khoan ng cia
han.

Trudng hgp qui huu bang, khoan ng ta thu nhap ma né
can cd dé thanh todn tién huu tri, va 12 khodn tai san
ma né phai ¢é dudi hinh thitc dé chu chuyén (dé dadi
sang tién mat) &€ thanh toan cho nhitng khodn tién tra
gop dudc mién thu¢ khi thanh vién vé huu, va tra céc
khoan trg cap ti¥ vong A6t xual khi thanh vién cia quy
qua doi.

béi véi nha dau tv tu nban, khoan ng bhao gom nhiéu
loai. Thi dy, hoc phi ciia con cai phdi trd méi hoc ky;
day 1a mé1 chi phi da hi€l trude va phai thanh lodn vao
mdat ngay thing xac dinh trong tuong lai.

L.oai no khac la tién thanh todn cho tai san thé chap.
Néu khoan vay thé chap cé tinh 1ai, ban phai dé danh
trong 25 nam; khi d6, ban ¢6 khoan tién gép rat 16n dé
tra khoan n¢ nay.

Ciing tuang 1y nhy th& dai véi ké hoach huu béng. Ké
hogch nay thudng tich liy mét ngan quy ldn dé mua
nién kim khi vé huu. P€ bu lai vdi sy déng gdp gop cia

145



PHAN 4: CACH CHOM LUA VA MUA GO PHIEU CA THE VA TRAI PHIEU

|
I
I
I
I
I
I
I
|
|
I
I
I
I
I
I
I
I
I
I
|
I
I
I
I
!
I
I
!
|
I
I
I
|

146

ban, céng ty bao hiém tra cho ban khoan lgi tiic déu
dan sudt dai.

Néu ban quyé&t dinh dau tw hoan toan qu¥ ciia minh khi
vé huu, myc tiéu ciia ban la cung cdp mét dong lgi tite dn
dinh hing thing trong khi vin gii phin 16n ngan quy
cia minh diu tr vao thi trudng c hitng khodn.

Ngoai nhing khoan ng nay ra, ban cé thé dit ra cho
minh mét s6 muc dich can nhiéu thoi han ddu tir khac
nhau, chdng han nhu di du lich nuéc ngoai; mua xe .
mdi; hodc cdn mét khodn thu nhap nhat thei € lo cho
gia dinh trong khi vé¢ chéng ban ngung céng viéc.

Tw cac thi dg nay, ban nhédn thdy ring trong khi muc
tiéu chung cia minh la gia lang tu ban thi han cing
can dieu hanh sy luu chuyén cia tw ban d& thanh todn
cho nhitng khoan n¢g I6n ding thdi han; va luu ligng
tién mat d€ ddp dng nhiéu nhu cdu hon vé thu nhip
thudng ky. Néu su thuc thi nay qua phic tap trong
trudng hop cia ban, ban nén nhd mét nha hoach dich
tai chinh gidi, hedc nguoi méi gidi chitng khodn kinh
nghiém thdo k& hoach cho ban va xem xét lai theo
dinh ky.

Chuong nay danh riéng ban vé sy phin bd tai san tic la
su quyét dinh vé loai hinh dau tw phi hgp truéc khi thuc
hién sy chon c6 phi€u cd thé, trdi phiéu hoic cic loai
quv.

Cdc chuong sau dé s& xem xét can ké vé sy chon lya c6
phiéu, cung cach thiic ma chu ky thj trudng anh huong
dén cdc thanh phan thi trudng va céng ty tu nhan.
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KNG 1 BIEM COA BAN LA GI?

Danh muc ddu tu nén phan danh vi thé tai chinh hién nay cua
ban va cha gia dinh, muc tiéu dau tu hién nay va tugng lat, va
tinh trang thué cia ban. Pong thoi thé hién quan diém dao
dic cua ban dé giup ban khong dau tu vao cde comg tv ¢6 muc
dich va phuong phap kinh doanh ban khong dong v

Phai biét rd kha nang chiu duge rGi ro cia ban. Biéu nay rat quan
trong du ban nhd nha tu van hoac dau tu tryc tiép clng vay.

Hay cdn nhédc ky tung vu diu tu trong bai canh phin bo tai
sdn tong thé cla ban; va dp dung sy huéng din vé phan tich
diu tu nao 1a phu hogp véi minh, va hinh thie dau tu nao
nén tranh.

® Xi Iy Rii Ro

Védn dé lién quan dén rii ro la o gitta diéu té hai nhat cd the
xay ra va nét tuong déng cua tinh hudéng dé thuc sur da xay ra
c6 mot khoan xam rat rong. Thi du, vé Iy thuyét, néu ban dau
tu vao cb phiéu thudng, ban c6 thé mat tring néu cong ty dé
pha san. La mot ¢6 dong, ban xép chét trong hang ngi nhimg
chu ng; vi viy, kha nang xay ra 12 ban nhén lai rat it hoac
khong nhan duge gi néu cdng ty dé khéng du tai san dé phan
chia khi pha san.

Vi thé, su viée sé ra sao khi edng ty phd sian ? U mot chung
mufe nao do. diéu nay tiy thudce vao cong ty ban da chon va
tinh trang kinh t& cua cong ty dé. Nhung trén thuc té, sy rui
ro mang tinh hitu hinh hon ban nghi rat nhiéu. Trong mét
cugc khao sat cua ngusi mai gisi chiing khoan, 45% nha ddu
tu tu nhan tham gia vao phuong 4n d4u tu ¢é phiéu thusng da
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ching kién phan tai san dau tu cua minh bi dat dudi quyén
quan 1y cua nhan vién thanh Iv ¢ong 1y pha san.
Phan viée ban phéi lam la dinh lueng mue rii ro ban chiu
dung duge. Noi cach khéce, ban chuan bi thé nao dé cé thé
trang trai cho rui ro gap phdl va cho nhimg tén that tiém
ndng cao hon.
Bicu nay khéng lam thay déi déi véi ¢6 phiéu thudng. N6
ch1 ¢6 nghia la ban phai chon lya rat than trong. Trong
cudtn Compendium of Stockmarket Investment for the Pri-
vate Investor (Téng Hop Nhirng Dau Tu ¢ Thi Trutng Ching
Khodn Cho Nha Bau Tu Tu Nhin), e¢éng ty Cantrade nhan
dinh:
“Mdac du méi truong lam phdt trong nhiéu nam gan
day rdt thap, nhung vdn khong un tean khi xéy dung
sdach luge ddu tu dva trén gia dinh rang lam phdt da
duge khae phue mai mai. Hay huu y la mac lam phit
3% sé lam gidm mét nira gid tri ciia tién té trong 20
ndm; vi the, dieu nén lam la tiép tue xem trong loui
c6 phiéu thuong. Khodng cdch gitia lot tire thu dicoc
ciia c6 phicu thuong hang va cé phiéu thuong ngay
cang hep hon, nhung c6 phicu thuong co bién t& (mar-
gin) ddang ké.
Béng thoi, nha dau tir-tw nhan thuong luw tan dén
viec duy tri tad san pliong 6 (defensive assets) hon
nha ddaw ti dinh ché”
Mdc tai san phong vé do Cantrade dé nghi la 30% cua danh
muc dau tu bang khoan lgi nhuan ¢6 dinh, ¢é phiéu thuong
hang gén lién chi s6 gid ca, trai phiéu nude ngoai va ticn
mat. Con 50% khac duge gid bang ¢6 phiéu thudng Anh quo.,
va 20% bang cé phiéu ngoai nude.

Tuy nhién. hay nhé rang danh muc dau tu kiéu mau duce dat
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ra duta theo ciac nha dau tu trung binh. Maéi nba dau tu can co
mue dinh chudn riéng phan danh yéu cau cua chinh minh
trong du #n ngin han va dai han. Thi du, nhiéu nha dau tu
tranh né trdi phiéu ngoai nuée do rui ro vé tién té, nhung
ngudi dau tu khae xem trdi phidu ngoai nudce 1a sy da dang
héa dau tu dé di vao thi trudng ngoai nudc.

Su da dang hoéa khong phai 1a van dé lén trén thi truong
chiing khoan thugng hang (gilts) vi tat ca dugce phat hanh bat
cung maot ngudn 14 Chinh phu. Piéu nay khong ham nghia la
cé phiéu thugng hang luon ¢o tinh 6n dinh. Loi nhuéan danh
nghia va ngay hoan tra da biét trude, nhung gia tri hoace gia
thuc trong suét thai han luu chuyén cia ¢ phiéu thugng hang
la didu khong biét trude duge.

Néu ban luu tam trai phiéu cong ty do trdi phiéu nay ¢6 loi
tic cao hon dbi chut, ban nén dap dung cach da dang héa dau
tu nhu déi véi danh muc diu tu co phidu thuong. Cong ty
Cantrade con khuyén cdo“Déi vol cong ty, rat hiém khi né
that bai ¢ vén c¢o phiéu, nhung thit bai ¢ von vay. Do vay,
trén thuc té, ching khoan cho vay (a loan stock) duge xem 1a
su rui ro ¢o phieu thudng”.

CAN NHAC DANH MUC BAU TU COA BAN

Néu dua danh mue diu tu hién ¢é cua ban cho ngudt moi
giéi ching khodn, ban phdi chudn bi tinh than cho phép
nguoi moi gidi d6 bdn mot s6 trong cdac ¢d phiéu ban hién
nam giti néu anh ta tin rdng diéu d6 phu hop mue dich dau
iu cua ban, hoac anh ta ching to rang cac ¢o phicu do chiém
ti 16 qua ldn trong danh muce dau tu, dan dén sy tap trung
rul ro cao.

Thi du, hiay xem loai danh muc dau tu ban c6 thé ndm giit néu
dap ung theo sy khuyén khich tu doanh héa, néu ban nhan
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duge nhing ¢é phiéu mién phi “td trén tréi rot xudng” (wind-
fall) cua hiép hoi kién thiét hoace cong ty bao hiém nhan tho:
va ban mua ¢6 phiu sé théng qua phuong 4n quyén chon
mua ¢6 phiéu cua cong ty.

Danh muc dau tu ctia ban ¢6 thé mang lai hiéu qua cao trong
qua khir, nhung né sé khéng dan trai khéo léo cde ¢ phiéu
trong nhang khu vue All-Share (toan ¢4 phiéu) chinh. Thay vi
thé, danh mue dau tu cua ban bao gém 6 phiéu nganh dich
vu. titn ich cong cong; cdc ¢d phiéu mién phi dot xuat (wind-
fall sharesy va nhiéu loai khde ma cOng Ly cua ban tham gia.
Trong truting hgp nay. danh muc dau tu cua ban thiéu nhiéu
lanh vuc quan trong nhu thue pham, duge pham, ludn ban
le,...

Dinh théi gian 1a van dé chd yéu dan dén sy dau tu thanh
cong. Trén thyc té, phai can tir 6 dén 12 thang dé thist lap
hoac tai can doi danh muc dau tu cda ban. Trong thoi gian
nay, ban nén gilf khodn tién chua ddu tu dusi hinh thiic mat
tai khoan ngan hang dé 18y ra, va tim hiéu tinh hinh gid tri
thi trudng dé dat duge mie oi nhuan téi uu.

Nguai méi gigi ching khoan cang sé xem xét vi thé déng thué
cua ban - dac biet Ja thué doanh loi (CGT) khi bdn mot sd 1on
¢6 phitu. Néu ban khong tén dung duge su mién thué CGT
hang nam (khoan mién nay la 6800 bang Anh trong nam
tinh thut 1998/99) thi tai san ¢6 phicu cua ban chiu mét
khoan no v¢ thué CGT khé cao. Khoan no nay ¢ thé duge
giam bdt néu ban biét khoan thu nhap hoac 16 viwo cudi nam
tinh thué dé. '

Thué sé tré nén phue tap néu ban vé huy hoac sap vé huu.
Ngoai thué thu nhap va CGT ra, ban nén suy nghi ky vé
hoach dinh thué di sdn thira ké (inheritance tax planning -
[HT»
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CAC QUY HOP THE DANH CHO KHA NANG DAM BUONG DAY TU §
NUGC NGOAS

Bung ngac nhién néu cudi cung ban cing di t6i vide dau tu
nhiéu vén vao cdc quy hop thé (collective funds) cho du ban 1a
nguoi dau tu co so von dang ké. Rat hgp ly khi theo cach nay
néu ban muén tao kha nang dam duvng dau tu vao mot s6 thi
truting nao dé (ching han nhu cdc edng ty nho cua Anh qudc,
va thi truong nuée ngoai). Piéu rui ro hodc khong thuc tién la
dau vao mot hodie hai cong ty nho trir khi ban thyc sy chie
chin vé hiéu sual cia cong ty dé.

Thi trutng ngoai nudc ¢6 thé tén kém hon khi ban tham
nhap. va gid cd phiéu cd thé qud cao. Ve khia canh nay thi
Anh quodc la mét ngoai 1é vi c6 gid cd phiéu tuong doi thap
(dic diém duge duy tri nho cde cong ty chia nho ¢d phan khi
nhén thiy cg cdu qua coang kénh va khong hiéu qua).

Thi du, cdc cong ty Thuy Si thudng c6 gia méi ¢d phiéu la
5000 bang Anh. Do d6, néu ban ¢6 100.000 bang Anh dé dau
tu ¢ nude ngoai thi that 1a vo 1y khi ban mua hai ¢6 phiéu
trong cong ty Thuy Si. Hay hon la ban nén dé 10.000 bang
vio qui hop thé thuong hang (blue chip) Thuy S1 néu ban ua
thich d&t nude nay; hodc dua 20.000 bang vao mét quy thugng
hang chau Au; quy nay thudng dau tu vao mot loat cong ty
hang dau chau Au.

Trong chuong 6 va 7 ching ta ban ludn vé cac vian dé quan
trong can phai cdu xét khi chon lua quy hgp thé. Mot diéu
can nhd néu ban nhé ngui moi gidi ching khodn la vi nhicu
cong tv chi dua ra ngdn quy cua chinh he, trong khi cac
cong ty khde tuyén chon tir pham vi kinh doanh cia minh.
Pay 1a mot ménh 16i va chua c6 ludt 18 nghiém khae nao
lién quan dén vdn dé nay. Trén ly thuyét, néu ngusi modi
pidi dau tu cia ban néi tiéng vé quan tri quy, va nhat la d
dau ¢6 nha quan ly quy dinh ché 16n lam cbéng ty me thi
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ngan quy cua ¢ong ty phai la loai ndm trong nhém ¢6 hiéu
sudt cao. Tuy nhién, mét vai nha qudn Iy ¢6 thé khuéch dai
25% higu suat cho tal ca quy cua minh: vi vy, néi chung,
ban ¢ thé mong dgi mét loi nhuin cao hon néu su lya chon
quy cua ban khdng bi han ché.

DAT BUOC SU PHAN BO TAI SAN DUNE MUC

bé ¢6 khdi niém vé cach thie cde chuyén gia tiép cin cong
viec phan b tai san giup cho nha dau tu tu nhan ban non
nhin vao hai nguon khde hin nhau sau day. Thi nhat 1a chi
0 nha dau tu tu nhan dua ra béi FTSE International két hop
vOl Association of Private Client Stockbrokers and Manag-
ers (APCIMS) (Iiép Hoi Khach Hang - Nguai Méi Gigi va
Nha Quén Ly). Cac chi s¢ nay duge trinh bay 6 chuong 17
kém theo nhimg dé xudt vé cich kiém soat hidu sudl cua
danh muc dau tu.

Thu hai 12 ching ta xem xét eidch thie ma mot cdng ty moi
giol chung khodn thiét lap danh muc dau tu kiéu mau cua
ho.

Sau cung, chdng ta tém tét cdc diém chinh lién quan dén lgi
tde thu duge i ¢6 phi€u thudng va 6 phiéu thuong hang
(gilts).

DANH MYC DAU TU MAU D01 VI cHi SO NHA BAU TU TU NHAN DO
FTSE/APCIMS THIET LAP

Muyc tiéu cda ting nguoi ddu tu ral khdc nhau, dé gian
tién, ching ra xem xét ¢ day ba kiéu miu danh muc ddu
tu, d6 la: danh muc ddu tu lgi nhugn; ting trudng; va cdn
déi. '

To chie FTSE International diéu hanh va phat trién chi s¢
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¢6 phiu thudng va trai phicu trén khip thé gisi. Gan day, 16
chite nay thanh lap lién doanh v6i APCIMS - 14 ta chiic khdch
hang va nha moi gidi - dé tung ra 3 chi s6 giup céc cd nhan va
nha quian 1y dau tu kiém soat danh muce dau tu cua minh mot
cich chinh xdc.

Su phén bé tai san trong timg danh muc d4u w mau nay dugc
dua theo cudc nghién ctu tif mét pham vi rong lén bao gom
qu¥ cua tu nhan dau tu, nha quan ly va ngudi moi gidi chung
khodn.

Su tham dinh duge didu chinh thudng xuyén nén s liéu trong
Bang 9.1 khong hian la cap nhat héa, nhung ching lam néi
bat nhiéu sdch luge khdc nhau nhim dat duge ba mue dich
dau tu can ban nhat.

m Su Phan B Tai San Theo Chi S6 Nha Dau Ty Tu Nhén

Bang 9.1
Loai tai san Phat trién | Can déi | Lgi tuc
e e Tt
C§ phiéu thuong 60 55 50
Anh quéce
Co phiéu quoc té 30 20 5
Trai phiéu va tién mit 10 25 45

Nguén: FTSE international APCIMS

QQua béng 9.1 ban thay su chénh léch trong trong s6 ¢6 phiéu
thudng Anh quée khéng 16n nhu ban nghi, nhung co phiéu ca
thé duge chon lya vdi cdc uu tién khic nhau. Sy phdt trién
von ¢6 thé dat duge bing cich van dung phuong cdch nang
dong hon doi chut; va trong khi ban mong dgi nhiéu ¢o phiéu

153



PHAN 4: CACH CHON LYA vA MUA CO PHIEG CA THE VA TRAI PRIEY

cua cong ty 16n thi mét s6 cong Ly vita va nho da ddy manh
trién vong phat trién cua ho.

B Ngudi Tim Kiém Lgi Tic

Nguge lai, nguoi tim ki€m loi tite sé tap trung nhic¢u vao cé
phiéu sinh lgi cao trong danh muc dau tu cuas ho. Nhiéu
ngudi dau tu uu tién cho cde edny ty lon {chang han nhu cac
cong ty thuge nhém FTSE 100) vi cong 1y Ién thusng o6
thanh tich vé vige thanh todn ¢§ e én dinh hon cac cong
ty nho.

Diém can luu ¥ 6 day 1a qui mé dau w va i ro khéng song
hanh vdi nhau, nhung thé hién 2 quyét dinh khdc nhau do;
vO1 nguoi tim kiém loi tie. Mot s6 cong ty nho hon va rii ro
ca0 hon ¢6 thé tao ra loi suat cao nhung khéng phu hop cho
nguol nght huu mudn gia tang loi nhuan.

Tuy nhién, nhiéu ngusi nght huu khi dau tu lai khéng nham
dén loi nhuén ngan han ma tim loi nhuin dai han tir 10 dén
20 nam. Trong thai han nay, trai phigu va tién mat (tai khodn
tiét kiém) s¢ dem lai lgi nhuan 6n dinh va bao dam, nhung
rat can dén c6 phiéu thuong dé dem lai yéu 1o phét trién vén
nham duy tri gid tri thye t& cua danh muc diu tu.

Tuy nhién, dung nghi ring vi minh dang gia di nén phai
thay déi mot phdn danh muc dau tu, tic la chuyén ¢ phiéu
thutmg thanh ¢6 phiéu thugng hang, trdai phiéu va tién
mat. Nhidu ngudi diu tu vé huu sém khing thé va khéng
muén rat tien huu tri ngay, vi tién nay sé dugc tra khi han
65 tuoi theo qui dinh cua ¢ong ty, hoac vi néu rat sdm, huu
bong s¢ dugc giam trir dang ké. Trong truong hop nay, ban
tim 1¢i nhudn cao trudge mat tir danh muc dau tu cua minh
hon 1a tim loi nhudn va sy gia ting vén dai han.

m Cd Phiéu Quéc T&

Co phiéu (thudng) quéc t&€ déng vai trd quan trong trong danh
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muc dau tu phat trién. Dicu nay thuting dem lai trién vong
phat trién tot dep cho kha nang dam duong dau tu (exposure)
o thi truomg ngoai nude. Di nhién, mie ryi ro tuy thude vao
noi ban dau w. Mde rii ro khie nhau rat 16n gita eac nha
nude thude EU hoac Bac My va Nhat Ban eung cdc quéc gia
ving Thai Binh Dugng, hoac nhang thi truong dang néi lén ¢
Nam My, Phi Chau, Trung va Bong Au.

Iiay nhé riang viée dau tu ¢ nude ngoai ludn dat ban vao
tinh trang bién dong tién té, va tal mét val nude con thém
van dé kiém sodt ngoai héi Sy bat 6n vé chinh tri va nan
lam phat phi ma la nhing dic diém cua nén kinh té dang
noi lén.

Trai Phi€u va Tién Mat

Sau cang, su an dinh trong s6 cua trai phiéu va tién mat co
16 1a biéu thi ro nh&l vé muc dich cua danh mue diu tu.
Trong truong hgp nay, danh muc dau tu Igi nhuan ¢6 gin
mot nua tai san foal trai phiéu va tién mat; trong khi danh
muc dau tu phat trién chi e6 10%. Ngudi dau tu tré hon ¢6
thdi d6 manh mé déi véi rui ro sé khong vira ¥ vdi con sd
nay ma sé& ddc toan bd vao ¢d phiéu thudng Anh quée va
nucc ngoail.

Co Phiéu Thudng Anh quot

béi véi hau hét cac nha dau tu, cho du tim kiém loi nhuan,
hay su gia tdng tu ban hoac ¢aAn d6i hai phan nay, téi thiéu
moét nua danh muc dau tu cua ho duge dau tu vaoe e6 phicu
thuéng Anh quéce. Mace du ¢é xu hudng xem nhitng cong ty
nhdm FTSE 100 “an toan” hon cic céng ty viua va nho,
nhung that khéng chinh xdc khi néi riang cong ty 1dn déng
nghia vdi dam bao (dién hinh la céng Ly Polly Peck va
Maxwell)

Sach luge chung la dau tu trye tiép vio cde edng ty nhim
FTSE 100 vi day la nhing ¢éng ty da dang héa kinh doanh
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va thudng ¢6 loi tdc ¢ nude ngoai. Kha ning dau tu vao
nhom FTSE 250 (la 250 cong ty 1dn nh&t xét vé tong gia
tri thi trudng cua tu ban cong ty sau 100 cong ty hang dau)
va nhdt la dau tu vao nhém SmallCap (12 500 ¢6 phiéu
trong All-Share) 14 diéu ban ¢6 thé dat duge théng qua cac
quy hop thé hoac dau tu truc tiép tuy theo nhén dinh cua
ban vé rui ro, va su tin tudng vao kha nidng cua ban nghién
cuu nhiing céng ty khéng may tiéng tam.

FTSE All - Share (Chi S& Gid Toan C6 Phigu Theo Tinh
Todn Cua Théi Bao Tai Chinh) bao gém khodng 98% cdc
edng ty yét gid ¢ sd Giao Dich Ching Khos#n London. All-
sShare ¢6 36 khu vue kinh doanh. Mét vai khu vye bao gom
riat nhiéu céng tv tiéu biéu cho mot phd rong cdc nganh
cong nghiép (nhyu ¢o khi, buén ban 1é). Khu vye khic bao
gom nhiing céng ty quan trong trong thi truong dic thu. Thi
du, nganh phan phéi khi dét chi ¢6 3 cong ty, trong do co
cong ty khéng 16 la British Gas ple.

W C§ Phiéu Ngoai Nwdc

Tu nam 1979, khi nhimg kiém soat ngoai héi ¢ Anh duge
bai bé, quy huu bong binh quan da tang trong sé cua né doi
vii eo phiéu ngoai nudce tir 5 1én 25%. Nha diu tu tu nhan
cung thé hién sy quan tdm manh mé dén chiing khosn ngoai
nude va tung duge tuong thuéng bing lgi nhuin rat 16n.
(Xem bang 9.2)

Nhu da trinh bay ¢ trén, trong thue t& nhidu nha diu tu tu
nhan con phén van gitta nhu cau dau tu da dang héa dau tu va
sy dAu tu truc tiép vao cd phiéu ngoai nude. Cac quy uy thac
don vi va uy thdc dau tu cung cap mdt 161 vao it ton kém va
phuong cich rat hay dé dat duge kha nang dam duong dau tu
vao nhing thi trudng quan trong ma khéng bi rdi ro do qud
chuyén biét hoa.
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Né&u ban luu tam mot vai khu vue nao dé, chang han nhu ché
tao xe, su chon lua ¢6 phidu Anh quéc rat han ché, va ban
mong mubn mua cb phan cia My d¢ dat duge kha ndng dam
duong dau tu ma ban can.

Nhiéu ngudi mdi gidi ching khodn tin rang dau tu ¢ nudc
ngoai ¢6 tdm quan trong rat 16n néu xét theo quan diem da
dang héa dau tu. Néi ciach khac, lgi nhuan thu duge la rui ro
giam di chit khong phai do thu nhép tang 1én. Tuy nhién, véi
su toan cau hoa cua cong ty Anh quéc ngay cang tang, miic do
da dang hoa diu tu ¢ nude ngoai khong con cao nhu trudge
day.

Bdng 9.2, 9.3 va 9.4 cho thdy su ddu tu vao co phiéu ngoai
nuée da gidp dan trdi rui ro va cai thién lgi e nhu thé
nao.

Bang 9.2. Lgi nhudn thu dugc ti cd phigu qudc té (1970 - 97) (thdi han
danh nghia - % madi ndm)

Quéc gia | Lgi nhuin Ti gia Tong lgi
ndi dia ngoai héi | nhuin £
Anh 16.8 16.8
i 13.3 1.4 14.9
Phie 9.4 4.1 13.8
Phip 14.5 1.1 15.%7
Ha Lan 14.8 3.6 189
Nhiat 10.0 5.3 15.8
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Bang 9.3 Lgi nhudn thu dige tif trdi phiéu qudc & (1970 - 97} (thai han
danh nghia; % mbi nam)

Quéc gia | Lgi nhuan Ti gia Téng lgi
néi dia ngoai héi nhuan £
Anh quéc 12.1 12.1
Ay 8.6 1. 10,1
Pae i 4.1 12.1
Phip 9.5 1.1 10.7
Ha Lan 3.5 3.6 12.1
Nhat 79 5.3 13.6

Ngudn: Barclavs Stockhrokers

Bang 9.4 Danh muc dau tu t6i vu (1979 - 97)

Chap nhan | Chip nhan rii |Chip nhan rui
rui ro thap | ro trung binh ro tdi da
Tién mat 71 38 0
Co phiéu 7 16 56
Anh quée
Co phidu My 2 7 0
6 phigu Piic 3 1§ 9
Co phidu Nhat 5 10 35
Trii phiéu Bue 12 23 0
Tong danh 100 100 100
nmue diu tu
Lei nhuin tho 12 14 17
dugc (% - nam)

Nguén: Barclay Stockbrokers
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CHY KY TH| TRUONG

Theo nguyen tace chung, nhing cong ty cing mot khu vue
kinh té thuong co chung mot sa dac diem giap ho dap ung
nhing thay déi trong chu ki thi truong. Boi thé, diéu quan
trong nhung khong thiét véu b thiét 1ap mét danh muc dau
tu tral dat o 1t et khu vae kinh doanh chinh. Bieu nay gidp
ban trai rui ro va trinh cho danh mue dau tu coa ban va
cham trén von duimg hep khi nén kinh té vuan 1én thoit khaoi
suy Lhosi tChu kv kinh & duge wrinh bay ¢ chuang 13, co
thém nhizng goi ¥ gitp ban vuot qua thi trueng dau cg gidd len
thear market. '

Hay nhd rang phan ldn cac dai cong tv thanh ldp nén chi so
FTSE 100 thudng ¢6 nang lue dam duong dau tu 6 nude
ngoai. nén chiu dnh hudng bo) chu ki kinh té tai nude Anh
vit eae nude khae non. Nhu da noi tren, diéu nay thuong
duge xem la mot diém phu tvor dot voi npusi dau tu mudn
dan trai ruil ro.

DANH MUC BAU TU MAU CUA NGUG) M1 G161 CHONG KHOAN

Mot s6 ¢dnyg ty moi gidi chiing khoan cho nha dau tu tu nhin
¢0 nhung danh muc dau u kiéu mau, va thue su riat nén xem
cac mau 46 dé duse cai nhin chung vé phusng an cua ngui
quan ly. Ngoai ra, ban con tim duge su hudéng dan doc Lip vi
thich hop not Investors Chronicle, la an pham dang hing
tuan nhing danh muc dau tu mau cua bao nay nham trinh
bay két qua cua cac danh mue dau tu duge 1ap 16n cho muc
dich dau tu gia tang tu ban, diu tu loi nhuan, dau tu tich lay
va dau tu ¢ ngoai nudc.

(iic nha moi gidgi khong mudn An hanh nhing chi tiét ve
ching khodan dac thu ma ho gidi thiéu vio mot thol diém
nao do vi ho gitt qud trinh chon lya ching khodn ngoai tam
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chu y cua doi thu canh tranh, va vi 1§ do khéc 1a sy chon lua
c6 phiéu da dé nghi dé nhanh chéng tré thanh lac hau khi
thong tin vé céng ty va nhiing phdc trinh vé kinh t& ngap
tran dén.

Vi thé, khéng béc 16 tén cua nhirng ching khodn dac tha, cac
thong tin sau day do Henderson Investors cung cap sé cho
ban khai niém vé cach thic van hanh qué trinh nay.

Trong tu liéu “Select Portfolio Management Services” (Lua
Chon Dich Vu Quan Ly Danh Muc Piu Tu) cho nhing
khach hang (ngusi dau tw) c¢é hon 100.000 béang Anh dé
dau tu, Henderson trinh bay 3 danh muc dau tu mau, va
cing nhdm dén gia téng tu ban; can d5i gitia gia ting tu
ban va lgi nhudn; va loi tde, (Mét dich vu thich hgp duge
dé ra danh cho ngudi ¢é von diu tu tdi thidu la 300.000
bang Anh).

Vi thé€, néu ban muén thanh todn hoe phi eho con minh bang
tién trong danh muc dau tu, trude hét, ban nhdm dén su dau
tu dé tdng tu ban. Sau dé, mét phan cia danh muc dau tu
duge diéu chinh dé né tao ra tién mat du dé tra hoc phi cho
con cdi khi ding han phdi déng. Nhu thé, ban khong bén ¢
phiéu vao lic chua thich hop.

Noi nao ma ¢o phiéu cd thé duge dé cap trong nhimg danh
muc dau tu mau nay thi cdc c¢é phiéu dé déu duge chon tir chi
s6 FTSE 100 va méi c6 phiéu déu ¢6 trong sé nhut nhau. Kha
ning ddu tu vae céc cdng ty vira va nhé déi véi danh muc
dau tu qui mé nay thuong dat duge théng qua quy Uy thac
dau tu. Kha nang ddu tu vao thi truong ngoai nuée thugng
dat duge théng qua sy két hop quy iy thac ddu tu va quy ay
thdc don vi dua vao ¢6 phiéu thudng (equity - based unit
trust)
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m Danh muc ddu tv tang trudng (Growth Portfolio)

Toéng loi sudt: 2.11% (thang 1/1998)

Phu hop vdi: ngudi c6 khd ning bé tién ra dau tu trong vai
ndm.

Muc tiéu: danh duge sy gia tang tu ban trong thdi han vira va
lau dai.

Phuong phdp: quan 1y ning déng su dau tu vao ¢6 phidu
thudng Anh qudc, va vao quf iy thde don vi, quy Uy théc dau
tu ¢6 pham vi réng la cédc thi trudng chinh trén thé gisi.

Phén b6 tai san

Tién mat 5%

Lgi tic ¢& dinh {ting quy) 5%

Co phiéu thudng Anh quéc (18 cd phiéu cd thé) 40%

C6 phiéu trong céng ty nhé (4 quy iy thdc don vi/ 4y thac dau
tu) 29%

Cbd phiéu ngoai nudc (30%) chia ra nhu sau:

— Chau Au (2 quy) 10%

— Bde My (1 quy) 5%

~ Vién Dong (1 qu¥) 5%

— Nhat (1 quy) 7% |

— Quée t& (1 quy ¢ thi trudng dang néi 1én) 3%
m Danh muc d4u tu c¢dn bing (Balanced Portfolio)

Téng loi sudt: 3.4% (thdng 1/1998)

Phu hop véi: ngudi dau tu tim kiém sy cin biing gilta gia tang
tu ban va lgi tic.

Muc tidu: Cung cap loi nhuan vugt FTSE All - Share index
(Chi s toan bd gia ¢o phiéu do Thi Bao Tai Chinh dua ra)
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véi trién vong gia tAng tu ban trong thoi han dai.

Phuong phdp: Dau tu manh vao ¢6 phiéu tao lgi nhuan dugce
niém yét 6 Thi Trudng Ching Khodn London, va vao cd phiéu
thugng hang cung trdi phiéu khi thich hop. Con su dau tu
ngoau nudc duve thue hién thong qua quy uy thae dau tu va
quy uy thde don vi dua vao ¢é phiéu.

Phan b6 tai sdn:

Tién mat 5%

Lot tie ¢6 dinh 15% (2 ¢6 phiéu thugng hang)
C6 phiéu thuding Anh quéc (18 ¢é phidu ca thé) 45
C6 phiéu trong cong ty vira va nhé (3 quy) 15%
Cbd phiéu ngoai nude (20%) chia ra:

— Chau Au (2 quy) 8%

— Béde My (1 quy) 3%

— Vién Déng (1 quy) 4%

— Nhat (1 quy) 3%

— Quéc t€ (1 quy 6 thi truong dang néi 1én) 2%

® Danh Muc Dau Tuv Lgi Tid¢ Cao (High Income)

Tdng lgi sudt: 5.06% (thdang 1/1998)
Phit hop véi: ngudi dau tu tim logi nhudn ngay.

Muc tiéu: tao muite 1¢gi nhan cao vugt FTSE All-Share index
v6i trién vong vé su gia tang tu ban.

Phwng phap: Thiét lap danh muc dau tu ¢é trong s& nghleng
vé ¢6 phidu Anh quée; vén con lai dau tu vao ¢é phiéu
thu’dng Anh quéc ¢6 1gi suat cao; vao quy Uy thdc ddu tu va
quy uy thédc don vi duge lua chon cho muc dich gia ting tu
ban va Igi nhudn dai han hon. Phan ddu tu ngoai nudc cé
thé nhd.
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Phdn b6 iai san

Tién mat 5%

Lgi tic ¢6 dinh (6 ¢6 phiéu thugng hang) 45%

C4 phiéu Anh quéc (12 c6 phidu cd thé ti FTSE 100) 30%

Cod

phiéu trong ¢éng ty nho va vita (2 quy) 10%

Cd phiéu ngoai nude 10% chia ra:
— Chau Au (1 quy) 3%

— Bac My (1 qui) 2%

— Nhét / Vién Pong (1 quy) 5%

i

Trude khi quyét dinh minh nén ndm giit loai tai san
nao, ban can xem lai muc dich va muc tiéu dau tu.
Sau dé ban déi chi€u tai sdn vdi cdc khoan no so véi
muc dich dau tv. Cac quy dinh ché goi day la sy nghién
cifu tai san/khoan no.

Danh muc diu tu cia ban nén phan anh vi thé tai
chinh cua ban hién nay va vi thé tai chinh du kién
trong tuong lai; tinh trang chiu thué; quan diém dao
dic; va kha nang chju dyng rii ro cia ban.

Khéng nén thiét lip mét danh muc diu tu dua theo
gia dinh ring lam phat luén dugc khdc phuc.

Lap mot danh muc ddu tv méi hodc can nhic lai téng
cdc ¢é phi€u hién ¢é clia ban cin thdi gian chitng mét
nidm. Trong théi gian nay nén giit tién mit trong tai
khodan ky thdc.
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| w Cdcquy hop thé thugng dugc sit dung dé€ dat dugc kha
| ndng dam duong dau tu vae cdc thi truding ngoai nudc
va nhitng céng ty nho hon.
m Ngay cd mét danh muc dau t lgi nhudn cé thé diu tu
tdi 50% tai san cna né vao cé phiéu thuang.

|
|
|
|
| = C& phiéu quéc t& nén dudc ndm git nhim muc dich
| giam bdt rii ro hon 1a gia ting thu nhap.

|

i
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1 O CACH LUA CHON
cO PHIEU

Khdi Diém Caa Ban ‘
Myc Bich Dau Tu |
Cach Xép Loai Cd Phiéu |

Chi S6 Gia Co Phiéu Theo Cong Ty
FTSE Intenational

Phan Loai Theo Khu Vuc Chuyén Nganh
Tién Thudng Cho Cd Déng
Phat Hanh C8 Phigu Mdi |
Thoi Di€ém D& Ban Co Phiéu
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Chiing ta thuong nghe néi chon lya c8 phi€u 1a mét nghe
thuit khéng phai 1a mét khoa hoc. Ban c6 thé thit va
lam né thanh mét khoa hoc néu muén nhung da s6 nhitng
nha chuyén nghi¢p thuong gat bd y twdng nay it ra la
trén thi trudng quan tri ning déng.

Su quan tri thu dong (tic 1a s ban theo chi s6 gia ca)
thudng nham dén viéc xéa hé rii ro clia sy chon lra
chifng khodn cd nhén. Do d6 néu danh muc dau v hoic
quy hgp thé ciia ban ndm giit cdc c6 phiu khac nhau
hodc tdi lap ting c6 phiu theo mét chi s6 gid ¢4 (thudng
thudng 1a FTSC 100, nhung déi khi la FTSE 250 hoic chi
sO gid toan bd cd phi€u) trong mét thai han dai, ban
khong thé mat dinh chuén clia minh tifc 1a chinh chi s6
gid ca da dugc cung cap.

Di nhién diéu nay khong cé nghia 1a danh muc diu tu
cia ban dugc bio dam la tang 1én. N&u chi s¢ bi giam
xudng, danh muc ddu tw ctta ban sé gidm theo. Tuy nhién
cdc quy \dy thdc don vi theo chi s6 gid ca va c6 chi phi
thap rat phé bién va dang dugc xem xét.

Sy lya chon cé phidu 1a mo1 nghé thust khong mang
nghia la ban nén bé viéc fim hi€u va chi lya chen cé
phi€u hiing cich bam theo phin néi vé cong ty va thi
trudng cia Thai Bdo Tai Chinh (Financial Times). Diéu
do chi cé nghia la ban khéng bao git dugc bio dam la sé
thanh céng {trir khi ban lam vao mét sy lira d6i). Cac
mdi gidi chitng khoan ciing khong nhv thé. Bsi vay ddu
te vao ¢6 phiéu cé thé rat rii ro, nhat la trong théi han
ngdn khi ma sy bat 6n dinh cia thi trusng tam lan ap gia
c6 phiéu, k& ca cd phiéu cia cic cong ty ldn.



GAGH LUA CHON &0 PHIEU

Sy khac biét gita nghé thuat chon lya cd phiéu va sy
bam theo dé xuat trén Thai Bdo Tai Chinh la théng tin
va sdach lugc. Viéc bam theo dé xuil chi 1A mdt sy may
min con su luva chon cd phiéu 1a viéc dua ra quyét dinh
chinh xédc dua theo muc dich dau t¢ ciia ban.

Cho dé&n nay phdn 16n cdc cuéc ban ludn vé c6 phiéu
thuong déu tap trung vao tAm quan trong cia né dudi
hinh thitc 14 mét loai tai san. Chuong nay xem xét
qua trinh lya chon ¢é phiéu, trong khi chuong 13 trinh
bay tAm quan trong cdia viéc dinh th&i di€ém dau tu
va sy dnh hudng cia chu ky thi trudng d6i vdéi gid c6
phiéu.

KHG1 DIEM CUA BAN

Néu ban ¢6é von dau tu trén 100.000 bang Anh (mt s6 nha
méi gidi con dat ra sd tién vén ngay nhiéu hon) ban c¢é thé
xem nhu tinh dén ca khodn ddu tu ¢6 phiéu truc tiép trong
danh muc dau tu. Con s& ¢6 phiéu t8i thiéu tuy theo nhimg gi
ban dang c¢8 ging dat duge.

Quan diém rat khéc nhau vé diéu nay nhung con s8 tdi thiéu
nhéat ban nén nam giir 1a 10 ¢6 phiéu khac nhau. Hai muoi
hoac ba muoi thi tét hon béi vi diéu nay giup cho ban dat
duge su dan trai ryi ro mién 1a méi phan ndm giir c6 mdt kich
cG toi thiéu hop 1y. Nhiéu quan diém ciing van khdc nhau
nhung theo mot huéng dan so khéi ban nén xem xét phan
nim gif t6i thidéu vao khoan tir 1000 dén 3000 bang Anh tuy
thude vao cde chi phi ¢é lién quan.

Pé tranh roi vao nhitng rui ro phét sinh noi c¢dc cong ty nho
hon, mot s8 nha tu van khuyén ban dat t6i thiéu mét nia vén
cua ban vao cac cé phidu ctia nhitng cong ty thuée nhom FTSE
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100. Phudng 4n thay thé la dat duge kha ndng dam ducng
dau tu vao nhing chi s6 gid cd. Ban c6 thé mua mét ¢§ phisu
cd the da chon lya ky d€ lam tang sy phat trién tiém ning
cua danh muc d4u tu.

MUC BiCH BAU TU

Du khdéi diém cia ban la gi thi didu quan trong la phai ¢é mot
muc tiéu va bam theo né. Ban cang nghiém tic vé ché do nay,
ban cang ¢6 nhiéu khad nang dat duge mue dich clia minh va
khong bi sai dudng béi cdc bién ¢& khac.

C6 hai loai rii ro quan trong cin xem xét & day. Thit nhat 1a
rui ro chit quan, tic 13 chinh ban dat mue dich dau tu sai. Rui
ro thi hai 1a ban khéng dat duge mue dich ddu tu riéng cla
minh.

Phuony cach gian di 1a xdc dinh xem ban cin tim ra su gia
ting tu ban, tim lgi nhuan hay két hgp ca hai. Nhitng loai
danh muc dau tu nay da duge ban luan & chuong 9 trong dé c6
phén khdo sit nhitng kiéu mau phan b6 tai san. .

Ban ciing can dé ra qua trinh chon lya hop ly. Néu ban dat
nhiéu cau hdi trude khi mua cé phisu trong lic chua c6 sy bdo
dam thanh céng (hay luén nhé ring day la mdt nghé thuat,
khong phai khoa hoc), ban sé tranh duge sy néng néi, va
tranh dugc nhiing ¢ phiéu tréng ¢6 vé nhiéu lgi nhuén nhung
hoan toan khéng phu hop véi mue dich dau tu va thoi han
dau tu cia ban.

Nhitng minh giai va ggi ¥ sau day rat hiu ich cho viéc tim
kiém cia ban. Néu hién c6 mét danh muc ddu tu pha hop, ban
hay chu y cdch riéng dén phan lién quan viéc ban cé phiéu
rdt than trong nhung khéng ¢6 sach luge loai bé phén thua 15
ding lic. Chuong 17 sé& dua ra 19 tu van vé cdch duy tri mét
danh muc dau tu va theo doi hiéu sudt cta né.
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® Tranh Mua Va Ban Thuong Xuyén

Truée khi khdi su, ban can hiéu rd rang, mét trong nhiing nguy co
rd rét nhat déi véi nha dau 1 tu nhan la chi phi cho su giao dich
thuding xuyén co thé nang hon Igi tic thu nhap.

Co ché giao dich duge ban ti mi & chuong 14. Theo huéng dan
s0 khéi, ban s& nhan thay riang gia cua cé phiéu ban mua sé
cdn phai tang duge 4-5% trude khi ban bii trif v6i chi phi ban
hodc mua.

Do d6, mét goi ¥ don gian nhung hitu ich danh cho ngudi dau
tu tranh rdi ro, va cho ngudi ¢é danh muyc dau tu qui moé nho
1a giao dich {mua/ban) cang it thudng xuyén cang tot. Di nhién,
diéu nay khong ham nghia 12 ban et gid cac co phiéu giam
gia manh.

Hon nira, cho di ban mua c6 phidu véi thai han vita dén dai
han va da xem xét kj tudng trude khi dau tu, ban cing cin
theo dbi dé biét chic nhing ¢6 phidu cla minh van cdn day
du ste thu hut cua ching nhu lic méi mua. Thém vao dé, ban
nén theo ddi nhitng su chao gid mdi dé xem ¢6 loai cd phiéu
nao lan at duoe ¢6 phidu ma ban quen thudc lau nay. Su trung
thanh 1a mé6t edm xdc dat 1dm chd trong con ngudi cua nha
diu tu tu nhan.

Day ¢6 thé 1a cdch théng thudng va qud ti mi dé quan 1y danh
muc d4u tu cda ban ngoai trit ban ¢6 ¥ dinh trd thanh ngudi
mua ban ¢d phisu thudng xuyén. Cich nay tréi hon nhiéu hé
thong phai dua vao ti 16 rét gid nao dé vi du chang han dé
dua ra tin hiéu bdn ¢6 phiéu.
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CACH XEP LOAI GO PHIED

C6 phiéu ¢6 nhiéu hang loai (category) khac nhau, va mai
thd déu cho ban biét mét yéu td quan trong vé trién vong
dau tu. Qui mé va loai hinh kinh doanh 1a 2 hang loai ro rét
nhat.

® Quy M§ Kinh Doanh Cd Anh Hudng Khéng?

Cau tra loi 14 “c6” va day 1a mét khéi diém khac.

Sd Giao Dich Ching Khoan London ¢é6 hon 2000 cong ty
yét gid, va la thi trudng ching khodn chinh ¢ Vuong Quéc
Anh. N6 la thj trudng s¢ cdp (primary market) cho ¢é phiéu
mdi phdt hanh, dong théi cing la thj trudng thi cdp (sec-
ondary market). C6 phiéu thuong hang va trai phiéu ciing
dugce yét gid ¢ day. (Xem chuong 15)

Vé ly thuyét, cde cong ty 16n da dang héa kinh doanh nén én
dinh hon cong ty nho; mét phan 1a do quy mé va vén nhiéu
cua cong ty; phan la vi cdc cong ty nay it bi tac déng bdi chu
iy thi trudng va cdc nhan to kinh t& nhu su 1én xuéng cta lai
xuét hoiic su suy thodi kinh té&.

Thi dy, néu mét phan cua cong ty bi anh hudng do sy giam
sut vé doanh thu bén le, thi cdc phan khéc van tiép tuc phat
dat. Béi vay, dau tu vao cong ty 16n ham chia sy dan trai rii
ro; trong khi do, céng ty nho chuyén nganh thudng chiu tac
déng nhiéu béi cic dibu kién kinh t&€ va sy nhay cam cda thi
truong.

Hudng ngugc lai cing ¢6 phan dung. Néu ban chon mét cong
ty nho nhung dang phat trién manh, ¢6 kim ngach tang gap
d6i trong mot nam, lie d6 cd phiéu eda ban tang cao. Cac
¢ong ty ldn hon it kha nang cam nghiém sy tang dot ngot
cing nhu su giam sit manh. Tuy nhién, qui luit nay ludn ¢é
ngoai |é.
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Trén thue té, edong ty 16n ¢6 theé gidp khé khan nghiém trong.
tham chi pha san. Trong iruong hop nay, chung ta thudng bi
sde khi phat hién réng chinh ban giam déc luén che dau
nhimg diéu dang 1é la tin hiéu bao dong su suy sup sdp xay
et

Ricng nhung ngudi tim ki€m 1gi tic can quyél dinh xem minh
chiu duge mue rii ro nao. Mt danh muc dau tu sinh ra lgi
nhuan cao ludon mang tinh dau cd cao, tic 14 né khong bd hep
trong cac cong ty lon.

CHi SO €1A CO PHIEU THED CONG TY FTSE INTERNATIONAL (FTSF
International indices)

{:ich nhanh nhat dé tim hiéu qui mo cua ¢ong ty 1a nhin vao
chi 54 gl ¢6 phiéu quoc té theo Thai Bao Tai Chinh, duge dua
ra hang ngay trén bdo nay. Chi s0 va cdch doc chi 6 duye
viet ¢ chuong 17. nhung ban can xem nhiing dae diém chinh
cua cace chi 8 ¢d phiéu chu véu ¢6 thé bao gom cd phiéu ua
thich nhat cua ban.

Hav nhd rang day la nhing dac diém c6 tinh 1y thuyét. Trén
thuc té, thi trudng bién chuyén khong theo cich thie nhat
dinh nio ¢a, nén diéu quan trong la theo doi xu hudng thuc
€, khong bam wit Iy thuyét.

Chi 6 théng ké FTSE (FTSE Actuaries Indices) duge phat
trién béi Thoi Bdo Tai Chinh (Financial Times), So Giao
Dich Ching Khoidn, Vién thong ké va khoa thang ké (Insti-
tute of Actuaries & Faculty of Actuaries). TU thang 11/1995
cac chi s6 nay duge didu hanh boi cong ty lién doanh la
FTSE International.

Nhung chi s6 nay duge tinh theo s6 hoc, can cu theo téng gia
iri thi trudng cua tu ban cdng ty (market capitalizationl. Do
do, cong ty cang ldn thi hiéu qua do sy bién chuyén gia co
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phiéu cia né gy ra cho chi s8 cang lén. “Téng gid tri thi
trudng cua tu ban cong ty” dugce tinh bing cdch nhan sé ¢d
phiéu dang phat hanh véi thi gia cia ching.

® Chi S6 Toan B3 Gid Chirng Khedn Theo Thdi Bao Tai Chinh
(FTSE All-Share)

D4y la chi s6 tong hgp ¢ Anh quée va bao gdm hon 900
cong ty cé téng gid tri thi trudng cua tu ban cong ty hon
40 triéu bang Anh. All-Share duge xem la thude do cua
nha dau tu chuyén nghiép dé thim dd muc d6 cia thi
trudng cé phiéu thudng Anh - qudc All-Share tiéu biéu
cho 98% téng gid tri thi truong ching khodn cia tu ban
Anh quéc. Theo hé All-Share nay, cdc céng ty duge phan
b6 thanh 36 hang loai ¢6 phigu khde nhau tay theo khu
vue cdng nghiép. Ngoai ra, con c6 8 chi s6 phu, bao gém
FTSE 100 va Mid-250.

m FTSE 100

Chi 58 nay gom 100 cdng ty I6n nhat ¢ Anh xét theo tong gia
tri thi trudng cua tu ban coéng ty, va 1a chudn tham chiéu dé
dinh nghia “dai edng ty” cua Anh quéc (blue chip company).
Cac cong ty nhém FTSE 100 tidu biéu cho 72% téng thi gia
ching khodan Anh quéc.

Hay ghi vao danh muc dau tu cia ban. Pay la nhing céng ty
I6n; phan déng trong s dé 1a cong ty da quéc gia ¢6 kha ning
dau tu ¢ ngoai nudc rat manh. Coéng ty thude nhom chi sd nay
thudng hoat dong rat khén khéo trong thai ki suy thoai kinh
t&; qui mé va sy da dang héa kinh doanh cla ching ¢é xu
hudng tao nhimg vu dau tu tuong déi én dinh.

Céac nha tu viAn khuyén ring mét khi ban ¢6 danh muc dau
tut gom cdc quy hop thé thi day 1a noi t8t nhat dé ban khdi
sit dau tu truc ti€p cd phidu thudng. P& dan trai rdi ro ki
ludng hon, ban nén chon ¢d phiéu tit nhiéu khu vue chuyén
nganh,
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Né&u ban mao hiém ddi chdit va muén danh thoi gian tim
ki€m gi4 tri cho tién bac cua ban ¢ nhLIng cong ty nho hon
thude All-Share, ban c6 thé mua mdt s¢ don vi (units) cua
quy ¢6 hidu sudt cao ¢ Anh; quy nay thudng bat chudc nhém
FTSE 100, va ban sé dat derc loi nhudn cao theo cdch nay.
(Xem thém chuong 10 néi vé phan nghién ciu cdc cong ty
nho hon.)

FTSE 250

Chi s& nay gom 250 céng ty xép hang sau 100 cong ty nhém
FTSE 100. Chi s6 nay c6 thé tinh ludn cde quy dau tu hodc
khéng. Mid 250 la nhing cong ty ¢ tong thi gid cua tu bdn
cong ty tu 150 triéu bang Anh dén 1 ty bang. Gop chung lai,
nhitng cong ty nay tiéu biéu cho 16% téng thi gid ching khoan
Anh quéc (ké ca cac quy dau tu).

Hay ghi vao danh muc déau fit ctia ban. Cac coéng ty nay it
hoat déng sdn xuat & thi trudng ngoai nudc méc di nhd cdy
rit nhidu vao xuat khau. Trong thoi ky phuc hdi kinh t&, cdng
ty thuée nhém chi sd nay thudng glanh dugc lgi nhuén cao
hon nhém FTSE 1060, nhu‘ng vAn xoay sd dé tranh roi vao su
bat 6n dinh ma mét s cong ty nhd hon thude All-Share. Do
dé, day 12 vu c4 cugc nhiéu co may thang sau khi ban dé cé
bdng téng hgp cdc loi diem. Tuy nhién, cdn nghién cttu ky vé
céc ebng ty tu nhan truée khi ban lao vao cude.

FTSE SmaliCap

Chi s8 nay khéng ¢6 con s6 ¢6 dinh v& cac cdng ty cua nhém,
nhung né bao gdém tat ca cong ty con lai trong All-Share co
qui mé qué nhé khong duge liét vao 350 hang dau. Gép chung
lai, céc cong ty nay thé hién 7% tdng thi gid chiing khoan
Anh qudc.

Nhitng céng ty thudc All-Share nhung khong nim trong nhém
FTSE 350 (tde 12 FTSE 100 va Mid 250) thuding ¢6 nhiéu ruii
ro va bat én dinh hon cac cong ty 16n. Tuy nhién, day 14 lanh
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vue nhiéu nha dau tu tu nhan gianh nhiéu lgi nhuan. Cac
cong ty nay it duge san lung bdi nhitng nha dau tu c'huyén
nghiép vi ngan quy 16n khéng thé giao dich ¢6 phiéu dé dang
boi qui md cua giao dich tu né ¢6 thé div lén de bep gia co
phiéu. Hé qud 1a cdc cong ty nay it dugc nghién ciu tudng tan
s0 vil nhom FTSE 350.

Néu ban biét ro vé cong ty nao dé, va tin rang ¢6 doi nga
quan tri gioi, déng thai né dang nim trong mét thi trudng
nhiéu trién vong di 1én, ban cé thé diu tu vao cong ty d3.
Nhunyg, nguti mdi dau tr va ngudi tranh rii ro khéng nén
diu tu qud nhiéu tién vao mat cong ty vi didu nay sé tap
trung rui ro cho danh muc d4u tu cia ban.

® Thi Trudng Non Tré (Fledgling Market)

Téng cong c6 hon 2100 cong ty niém yét ¢ S¢ Giao Dich
Chitng Khodn London, nén ban ¢6 thé dau tu vao nhidy cong
ty khong thuée All-Share. Thi trudmg non tré bao gém tat ca
cong ty hién con qud nhé khéng n¥im trong nhém All-Share
dugc nhung ban ¢6 thé tham gia.

Hay liu vao danh myc ddu tue: Mét khi di xuéng tam mc
nay, ban phai rat than trong. Gid ¢d phi€u cua cong ty nho
khéng 6n dinh cho di né kinh doanh lanh vifc nao chang
nia. Mot cong ty chuyén vé hai, ba sdn ph4m nao do rat dé
bi tac déng béi sy canh tranh gid ca va su giam sut dét ngot
vé muc cdu.

Tém lai, sy nghién ciu ky ludng va mét mic tran cd dinh dsi
v6i khodn dau tu cia ban vao bat ky mét cong ty nao dé Ia
nhing dieu thiét yéu. Cdc cé phidu nay khong dé chuyén doi
sang tién mat nén viée mua, nhat 1a ban, la mét tré ngai.
Néu dyr dinh nhd ngusi méi gii ching khoan, ban nén tim
mot chuyén gia vé cac cong ty nhé dé khoi mat thi givr tim
kiém théng tin.

174



CACH LUA CHON CO PHIED

B Thi Trudng Bau Tv Chon Lya (Alternative Investment Market -
AlM)

AIM thay thé Unlisted Securities Market (USM-Thi Trudéng
Ching Khoan Chua Yét Giad) vao nam 1995 va niém yét khoang
300 coéng ty. Thi trudng nay giup cde cong ty nho va tuong doi
mdi nhung dang phat trién manh ¢6 co hdi hoat déng giao
dich ching khodn ma khéng can trai qua thu tuc diang ky
niém yét tén kém Lién bac va thoi gian. Tuy nhién, tu nhan
dau tu can luu ¥ 1a cdce cong ty thude AIM khong duge qui
dinh chat ché nhu nhitng céng ty da niém yét theo yéu céu
cua S¢ Giao Dich Chung Khoan.

Trong qua trinh hoat dong, cong ty thude AIM thanh econg c6
thé chuyén vao nhém All-Share.

Hdy luu vao danh muc ddu tu: Day 1a cdc ¢éng ty nhiéu
rii ro, Tuong ty nhu dé6i véi ¢6 phiéu clia céng ty nho da
niém yét ¢ Sé Giao Dich Ching Khodn nhung khéng ¢
nhém All-Share, ban phdi nghién citu tudng tan trudce khi
b6 tién dau tu. Ngoai ra, ban nén luu ¥ kha nang chuyén
d01 sang tién mit (liquidity) cua ¢é phiéu nol cdc cOng ty
thuge AIM.

®m Cac Cong Ty Chua Hgp Thirc Doi V&i Nhém Ali-Share

Mot so cong ty chua hop thie dé gia nhdp nhém All-Share

hoac Fledgling market (thi trudng non tré). Day khong phai

do qui méd clia céng ty ma do mot vai déc diém. Sau day la cac
cong ty chua hop cich dé gia nhap:

» Cong ty nudc ngoai (mic du tai ban x4, cong ty nay da
duge niém yét ¢ Thi Truong Ching Khodn), thi du: cong ty
My, Canada, Nam Phi dugc niém yét theo cdc quéc gia
thude AIM trong khu vuc FT Companies and Markets.

w Cdc cOong ty phu thude cua cdng ty da ¢ trong nhém All-
Share.
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» Cdc cong ty it hon 25% cd phiéu giao dich tut do (tdc 14 hon
75% co phiéu do gia dinh hodc ban quéan tri ndm giif).

m Cdc cbng ty c6 ¢d phiéu khang duge giao dich trong mét
thoi han téi thiéu ¢ nam truge.

B Quy Uy thdc dau tu phan chia vén (split capital investment
trusts)

PHAN LOAI THEO KHU VUC CHUYEN NGANH

Céc khu vye chuyén nganh do Céng Ty FTSE International
4p dung da phan hang nhitng ¢ong ty thudc nhém All-Share
theo hoat dong kinh doanh cua ching. V& 1y thuyét, didu nay
hou ich vi cac cdng ty cung khu vue chuyén nganh chiu tae
dong boi cdc nhan t§ kinh t& tuong tu nhau. Thi du, n&u
chung ta dang gap thoi ky suy thedi kinh t€, nhung moi ngudi
van phai an uéng nén nhitng céng ty & khu vuc chuyén nganh
thie phdm va buén ban 1é 1a noi ching ta cé thé tim ¢6 phiéu
du phong (defensive stocks); trong khi d6, nhiing cong ty
nganh rugu bia, nha hang, khach san, giai tri chiu nhiéu
thiét hai vi ngudi tidu dung da cdt gidm nhitmg khodn khong
cAn thiét.

Tuy nhién, su lya chon ¢8 phiéu theo khu vyc chuyén nganh
khéng han 1a phuong cach hay. Mot s8 khu vue chuyén nganh
tiéu biéu cho mét thi trudng tap trung, nhung ¢6 khu vuc
khic, ché‘mg han nhu glao thong van tai, chi thé hién mot
pham vi da dang héa cia cong ty. Diéu cAn nhd 1a ban phai
doc k¥ tai lidu gidi thiéu vé& khu vyc chuyén nganh va céng
ty ¢ khu vyc d6. Mot cong ty dang phdt trién manh khéng
ham nghia la ban ¢6 thé chon bat ky céng ty nio trong cling
khu vye chuyén nganh d6 dé ddu tu, va s& duoe bio dim
phén thing.

Su phan loai khu vye chuyén nganh tré nén hitu ich khi ban
xdc dinh vi the dau tu cia minh lién quan véi thi trudng. Thi
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du, néu muc dich cua ban la vugt duge chi s6 All-Share, ban
phdi cé ¥ tudng rd rang vé cach thic hinh thanh chi so, va
suy nghi vé pham vi ma khu vuc chuyén nganh nay c6 hiéu
suit cao theo diéu kién hién thoi cua thi trudng.

TIEN THUGNG CHO CO DONG

M6t 86 cé phiéu danh thém cac khoan thudng, chang han nhu
khoan chiét khdu ¢ cua hang cua cong ty, hodc vé mién phi
cho nhimg chuong trinh nao d6. Trong hau hét moi trudng
hogp, trudng hop nay khéng khéc gi phiéu tang qua trong hop
banh; nhung déi véi cde chuong trinh giai tri, thé duc thé
thao... khoan thudng nay ¢6 téc dung manh. Tuy nhién, cin
xem xét k¥ ban c¢6 di diéu kién huéng tién thudng khong,
nhéat 1a khi ban su dung tai khoan uy nhiém (nominee ac-
count).

PHAT HANH CO PHIEY MGt

Hon mét thdp nién vua qua, chinh phu da va dang thuc
hién viéc tu nhan héa cde ¢céng ty trude day thude khu vue
cong. Nhiéu nha dau tu méi hudng duge lgi nhudn ti céc
céng ty méi nay ma phan 16n thudc khu vyc tién ich céng
céng.

Gan day, mot s6 hiép héi kién thiét va dinh ché bdo hiém
nhan tho da dai tir vi tri hd tuong (mutual), 1& hinh thitc ma
cac t6 chiic nay dude sé hitu bdi nhimg thanh vién cua to
chic, sang hinh thic cong ty trach nhiém hiiu han céng duge
s¢ hitu bdi cdc cd dong. Da s& qua trinh giai thé hé tuong
{demutualization) mang dic diém 1a c6 nhing khoan thanh
todn cé phiéu biéu khéng, tic 1a cic ¢ phiéu mién phi ¢
nhiing cong ty méi duge bidu cho ngudi vay va ngudi tiét kiém
hién thoi.
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Ca hai hang c6 phiéu nay déu c6 hiéu sudt kha nhung co
nhiéu nguyén do dan dén viée dé cap ¢ chuong 2 cho ta biét vi
sao va bang cach nao céng ty co thé tao thém tai chinh dé
khuéch truong. Thi dy, cdc chu tu nhan muén biét ré vén cia
minh va su dung né theo muc dich khdc.

Khi mgt céng ty 1an ddu tham gia thi trudng ching khodn,
cong ty nay phdi dua ra bin cdao bach (prospectus} trinh
bay day du théng tin tuong ty nhu trong béo cdo va quyét
todn hing ndm, nhung chi tiét hon.

Cong ty cé thé di vao hoat dong ¢ thi trudng ching khodn

bing mét trong 4 cach sau:

» Chao ban cé phiéu (méi phat hanh) (offer for sale) S6
¢ phiéu d4d dinh truée duge dua ra chao ban véi gia da
dinh. Céng ty tu nhan héa thudng 4p dung cdch nay. Trong
mot sb trudng hop, gia bdn rat thap dé ngudi dau tu nao
muén bdo ddm chin chdn su phan bé ¢6 phidu duge sé thuc
hién t5t. Vdi loai ¢6 phiéu méi phat hanh nay, ban c6 thé
nghién ciu dé tré thanh ngudi ddu tu kidm sy phan bé co
phiéu, va ban ngay dé c6 loi nhanh.

® Mua Lgi C6 Quyén (Tender offer) Trong qu4 trinh nay,
nha tuf van cia cong ty ddt ra gid t6i thiéu nhung khéng
dinh gid sau ciing. Piéu nay lam cho viéc bén ngay c6
161 nhanh khéng thyc hién dugc; nhung sy kién 1a ban
khong biét gid mua thyc t& vao thoi diém ban tim su
phan bd ¢6 phiéu lai 1am cdc nha d4u tu tu nhan chan
cher,

= Bén ra ¢é phiéu méi Day 1a mot hoat déng cia cong ty
nham ban ¢t phiéu truc tiép cho cae dinh ché tai chinh
hon la cho ¢6ng chang. Viée ban nay e6 thé két hop véi su
chao ban qua trung gian, trong dé khodng 50% cé phi&u
mdi phat hanh va bdn cho nhitng dinh ché tai chinh c6 thé
thu lai néu c6 di sy chao ban ¢4 phidu tir t nhan dau tu
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thang qua cac nha moti gidi chung khoan.

» Gidi thiéu (dch nay duge 4p dung khi cong ty da e6 nhiéu
¢d déng va dé don cho 8¢ Giao Dich Chimg Khoan dé giéi
thiéu ¢4 phiéu cua minh ra thi trugng.

n Phdan chia hoal dong kinh doanh Cong ty #dp dung
cach nay khi quyét dinh chia hoat dong cua minh thanh
cic cong ty rieng, thudng biang cach cdp ¢o phiéu mién phi
cho nhimg ¢6 dong hién co. Cac co phiéu duge niém yét
riéng ¢ So Giao Dich Ching Khodn.

THOI DIEM BE BAN CO PHIEU

(Quvét dinh thoi diém bdn ¢o phiéu eing doi hoi nhiéu thu
thuit nhu quyét dinh thai diem mua. Thue sy khong ¢é nguyén
tac ¢d dinh nao nhung nhimg ngudi mobi gidi ching kho#dn
khuyén riang ban nén xdc lap mot <6 tiéu chuan ngay ti dau
dé tranh nhing phan dang bat loi.

Gia ca khong phai 1la mét tiéu chuan hay. Ban ludon ludn
cam th&y muén ban khi gia ¢ phiéu bdt dau giam xuéng vi
nght rang nhung gi dang gidm xudny sé tiep tuc giam xudng
luon.

Diiu cidn nén tranh la ding git ¢ phiéu qua lau dén ndi no
mal tinh hau dung hodc ban ¢6 phiéu khi no via rét gia ma
khong tham dinh day du thong tin. Theo théi gian cdc co
phiéu manh ¢6 thé trd thanh nhimg ¢6 phiéu dac biét hoac ¢6
hicu suat qua ¢ao td miie no iiim mat can do1 trong danh muc
dau tu cua ban.

(6 nhiéu ngudi lap luan néu ban nghién ciu ki ludng mét
cong ty v mua co phiéu trong thoi han dai thi khong can
thay d6i su chon lua cia ban theo dinh ky. Day 1a mét phuong
an rat hop i déi véi tu nhan diu tu, nhung diéu quan trong la
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thudng xuyén xem xét lai ¢ phifu cia ban va chic chin ring
nhing gia dinh ban dau cia ban van 4p dung duge, dong thai
phai dam bao ring sy chon lua ¢6 phiéu cia ban dap ing dusc
yéu cau dic thii, nhat 14 khi tinh hinh tai chinh cua ban thay

doi.

i i

Thong tin va chién lugc dau tu 1a nhitng van dé quan
trong.

Ban nén ndm vitng 10 ¢6 phiéu la mifc 181 thi€u. Hai
muoi hodc 30 ¢d phidu la mitc tét hon.

D€ tranh rdi sau vao nhitng rii ro cia cdc cong ty
nhd, nhiéu ngudi moi gidi chitrng khodn khuyén nén
phan bé khodng 50% vén dau tu vao cdc cong ty
ldn.

Chi phi cho viéc giao dich thuéng xuvén cé thé vugt
qud mic 1gi nhuan thu dugce tir gia cé phiéu.

M6i phuong phdp phan hang loai c6 phigu déu cho
chiing ta biét théng tin vé mét loai ¢6 phi€u nao doé.

Quy mé cla cong ty ciing la diéu quan trong khi xét
vé mifc dé mii ro va sy da dang héa lgi nhuan kinh

doanh.

Chi s& toan bé ¢6 phiéu theo Thai Bao Tai Chinh (FTSE-
All-Share) 1a thudc do cda nha diu fr chuyen nghiép
d6i véi thi trudng ¢6 phiéu thudng Anh quéc.

Cac c¢6 phiéu thuéc Small Cap, Fledgling, AIM nén
dugc lya chon rit than trong vi day 1a nhitng 6 phiéu
khong duge tim hiéu day di va thi truong nay khéng
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¢6 tinh linh hoat cao (dé& chuyén déi sang tién mat)
nhat la khi ban muén bdn cd phigu do.

Su phan loai theo khu vyc chuyén nganh gitip ching
ta xdc¢ dinh dic tinh cua c6 phiéu xét theo chu ki cua
thi trudng nhung khang nén lya chon c6 phiu theo
duy nhat mél phuong phap nay.

Pinh thai diém bdn c6 phifu cling quan trong nhu xac
dinh 1hoi diém mua.
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1 1 CACH THAM DINH
GIATRICOPHIEU

= Nhiing Thdng Tin Quan Trong T
Cong ty

m  Qua Trinh Chon Lua
m Cach Dinh Gia Co Phigu

= Nhitng Chi Bao Chinh Yé&u Trong
Thuc Té

m Bdi Chigu
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Khii quit

Ban can hiéu biét ré6 vé cac cong ty. Mdi coéng ty cé
nhitng dic di€m riéng lam cho né tré thanh mo6t phan
dang gia trong danh muc dau tw cila ban, hodc bi gat ra
khdi lva chon ciia ban cho du céng ty d6 rat thu hit khi
xem xét mét cach t6ng quat.

Chuong nay cung cap phan gidi thiéu mot sé’ di€m quan
trong nhat khi chon lya <8 phigu. Nhitng ngudi thuc sy
quan tdm dén van dé nay thudng tim thém rit nhiéu
thong tin tham khao & cdc 4n phim chuyén nganh. A
Guide to Stockpicking cia Gillian O' Connor 1a tai liéu
c6 uy tin nhat.

I
|
I
I
|
|
I
I
|
I
I
I
I
I
I

NHUNG THONG TIN GUAN TRONG T CGNG TY

Theo luat dinh, mot céng ty niém yét lai So Giao Dich Ching
Khoan phai cung céip day du tu liéu vé cdc cd dong cua minh
(di nhién, vé nhiing ngusi diéu phdi va ké& toan nita).

Viéc nay bao gém hai bd sé lidu lgi nhuén trong tiung ky 6
thang mot. Bo s6 liéu thi nhat trong nim tai chinh cda céng
ty Ja két qua kinh doanh giita nam, va bd s liéu tha hai 1a
két qua kinh doanh cudi ky, duoe dua ra vao cudi nam tai
chinh cua cong ty.

Nhiing s0 liéu nay cung cdp ban phén tich chi tiét vé nam
kinh doanh, vé khoan 161 ho#c 16 cua cong ty do. Chuong 16
$6& xem xét tudng tan bdo cdo va quyét toan hang nam, la
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nhing tu liéu sin sang cung cap cho ciac cd dong hién thei
hoic sau nay.

® Dich Vy C6 Phi€u London Ciia Théi Bao Tai Chinh (FT London
Share Service)

Nguon théong tin hiw ich 1a Dich Vu C8 Phiéu Cia Théi Bao
Tai Chinh. ¢ muc Companies and Markets (Céng Ty va Thi
Trudng) ban sé gip biéu tugng ding lién sau tén cua cdng ty.
Biéu tugng nhanh ba 14 cho biét ban c6 thé nhan duge bdo
cdo hang nam hodc giita nim mién phi. Ban chi vigée nhac
dién thoai goi s§ da ghi ¢ &n ban ngay d6 cta Thei Bao Taj
Chinh iFT).

Con biéu tugng ky tu cho biét ban co thé nhan duge ban
phuc trinh tong hgp dai tir 10 dén 14 trang vé cong ty do,
bao gom tu liéu chinh y&u cua FT trong 12 thang via qua;
cude khao sdt méi nhdt vé du bdo lgi nhuan dé thi va nhing
dé nghi dau tu; phan diém lai hiéu sudt tai chinh va gid cé
phiéu trong 5 nam; ban quyét todn va dit lidu vé 161/16; va
cic théng bae mdi cua Sd Giao Dich Chitng Khodn. Tai thoi
diém viét sdich nay thi gid tron géi thong tin vira ké |a 8.45
bang Anh.

QUY TRINH CHON LUA

Moi nha ddu tur déu ¢6 qui trinh chon lya riéng cua minh; vi
thé, cae goi y sau day chi ¢é tinh cach hudng dan ma théi.
Khi dd quyét dinh phan bé tai sdn cho viéc ddu tu, bude tha
nhat phai thuc hié¢n la xdc dinh loai cong ty phu hop vdi
danh muc dau tu cua ban. Do d6, ban cén dit cho minh mat
s6 cAu hoi dédc thiy, ké ca nhing van dé sé trinh bay trong
phan sau.
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B Ban Co Quan Diém Nio V€ Xa H6i Hodc M6i Trudng Hay
Khéng?

Pé tai nay duge trinh bay day dd ¢ Chuong 12, N6i vin tat ¢
day 1a néu ban ¢6 quan diém manh mé ve tap quan xa hoi
hosic méi trudng cua cong ty ban dau wi, ban phdi xdc 1ap
chinh sach rod rang, va gat bo nhing cong ty khong dap dng
tidu chuan cua ban.

Nguén théng tin hitu ich vé vdn dé nay la Ethical Investment
ResearcH Service {EIRS - Dich Vu Nghién Ciu Pau Tu €6
Tinh Cach Xa Héi). ETRS luu git mét co so dir liéu ma ban co
thé st dung dé loc ra mot danh muc diu tu gém céce ¢d phidu
duge ndm gidl true tiép va nhang quy hep thé. Dich vu nay
gitip ban lua chon ¢ phiéu lién quan dén sach luge dau tu cua
ban, va lap mét qui trinh tim kiém ching khodn riéng cho
ban.

Mot khuyén cdo néu ¢ day la sy tim ki€m ching khoan héi du
tiéu chuan vé xa hdi va méi trudng sé loai bo hon nua s6 céng
ty nhém FT 100. Biéu nay dat trong s nghiéng vé cac cong
ty nho c6 thé dem lai trién vong ting gia tri vén nhung dong
that lai ¢ mde rui ro cao.

m Hay Xem Xét Nhu Cau Loi Tiic Cda Ban

Ban cdn nhd diéu da néi 6 phan trude vé lgi tie va rui ro.
Néu ¢6 phidu cia mot cong ty ndao dd tao duge loi nhuan
cao, diéu dé khdéng c¢é nghia la cong ty nay lén va an
toan. Hay xde¢ dinh ban dang tim kiém gid tri hay su
phdt trién day tiém nang (gid tri ndéi ¢ day la gid tri
khéng thé hién trong gid ¢4 phiéu xét theo sy phén tich
cua ban). Sau d6, hiay xem xét nhiing chi bao cdt yéu, chang
han nhu lgi sudt, ti suat thi gid/doanh lgi (t1 s6 P/E) va dé:
v6i cde quy Uy thdc dau lu, ban can tham chiéu phan chiét
khdu cho gid tri tai san tinh (net asset value). Cdc nhan t6
trén déu duoc luan ban trong chuong nay.
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® Ban Than Trgng Hay Ban Cd Thé Xoay S¢ BE Chap Nhin Rii
Ro?

Van dé nay tuy thuge mét phan vao thai db dei véi ngudi dau
tu ngdn han nén tranh nhing cong ty c6 miic rui ro cao vi néu
gia c6 phiéu sit giam, ho s khéng c6 dui théi gian dé can dai
lai khoan 16 d6 trude khi thu hoi von. Nguoi dau tu dai han ¢6
thé chap nhan nhiéu rdi ro hon.

Theo kinh nghiém thuc t&, néu ban qué than trong hoac khong
thé xoay s¢ dé lo liéu cac khoan 16, nha méi gisi ching khodn
sé khuyén ban bam theo ¢o phiéu nhém FT 100 da duge tim
hiéu qué k¥, trir trudng hop ban biét nhidu vé mot cong ty
nho nao dé.

Tuy nhién, hay nhé riing, ngudi méi giéi ching khoan va nha
quan 1y dau tu 16n déu c6 nhém cd phiéu thuing Anh quéc
thutng tap trung vao cong ty nhém FT 100. Céc ¢é phisu nay
rat pho thong vi ban va mua véi s6 lugng Ion rat dé dang.
Nhimg dinh ché 16n khong lo liéu dé s¢ hitu phan c6t yéu cua
cong ty nho vi diéu nay lam cho viéc ban tré nén khé khan.
Vi thé, diém quan trong can nhd la ban khong thé tap trung
1¢i nhudn noi cdc cdng ty 16n nhung chua duge nha phan tich
chuyén mén luu y téi.

Mot s6 ngusi moi gidi ching khodn va nha quan 1y ddu tu
cing chuyén vé cac cong ty nhé, nhung thuong thuong ban
nhan duge cg may t6t hon trong viéc thit thach kha ning ciia
minh trude nhitng chuyén vién ¢ thi trudng nay, nhat la khi
ban hiéu biét tudng tan mét cong ty nao dé.

W Ban La Nouoi Dau Tu Rat Ning Ddng Hay Ban Dau Tu Vi Thai
Han Dai?

Néu 12 ngudi dau tu nang dong, ban ¢6 thé tan dung nhimg
thay d6i dgr ngét xay ra cho trién vong va sy dinh gia cia
cong ty; ca hai diéu nay thudng lam cho ¢6 phiéu rat thu hat
trong mdt thoi han ngin.
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Hién nhién 1a ngudi thuong xuyén giao dich nén tranh xao
trén danh muc dau tu eta minh vi chi phi cua viéc mua va
ban thutng xuyén sé nang hon lgi thé ma ban cé duge do gia
cd phiéu re. Tuong tu nhu vay, ngudi giao dich ¢6 phiéu khong
nang dong ldm nén dinh ky xét lai danh mue dau tu ciia minh
dé chic chdn la né van theo ding muc tidu da dinh va khong
tro ngai, sal s6t nao.

Hay Van Dung Su Quan Sat

Khdng phai moi nghién etiu vé céc eong ty déu phai lién quan
dén nhing ti suat phic tap. Ban ¢6 thé dung kinh nghiém
ban than dé hé trg qui trinh chon lya cua ban.

Nghe ¢6 ve khé nhung thuc sy dé hon nhiéu. Ban cé thé
tham du dai hoi thutng nién hofc tham quan cac chi nhdnh
cua cong ty ban lé nac dé.

Phai chang cdc chi nhanh nay dang khuéch truong manh? Va
néu nhu viy, chung dang thu hat rat nhiéu ngusi mua sam?
Chat lugng va gia cua san pham ¢é tinh canh tranh khéng?
hay la rat nhiéu khdch hang than phién & quay tinh tién va
dang du tinh sau nay sé mua sim ¢ chd khdc?

Nhiing hiéu biét ban dau vé mét céng ty thudng duge két hop
v6i théng tin td bao cdo va 86 sach ké toan hang nam dé tao
mot bue tranh day du chi tiét va chinh xéc, phan dnh trién
vong cua cdng ty dé.

Nhitng Giao Dich Cua Ban Giam Ddc

Mot cach dé thu duge thong tin 1a khao st con s8 va gia tri
cua 6 phiéu trong cong ty do ban gidm déc mua va ban. Theo
luat dinh, ban giam déc phai bdc cdo moi giac dich vé cé
phiéu cua cong ty minh cho 8¢ Giao Dich Ching Khodn trong
vong 5 ngay. Thong tin nay lan lugt duge dang trén cac Lo
bdo, ké ca Thoi Bao Tai Chinh (FT) va nhiing ngudn chuyén
nganh khac.
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Néu han giam déc dang mua cé phiéu véi so lugng dang ké,
vé 1y thuyét difu nay che thay ¢ su tin tudng vao trién vong
cua cong ty. Di nhién, trong thuc té& diéu nay khang don gian
nhu vay. Ban nén than trong vé cach dién dich cde tin hiéu
ve slic mua va ban.

Viéc ban duge xem ¢6 tinh bdo hiéu thap hon su mua vi né chi
c6 nghia 14 ban gidm déc can tién mit. Tuy nhién, sy mua
duge ban giam doce déi lie sd dung lam binh phong che dau su
roi loan phia sau.

Tom lai, déi véi tu nhan dau tu, giao dich ¢§ phidu cia ban
gidm ddoc cong ty c6 thé 1a diéu cin quan tdm nhung d6 khong
phai 1a co 56 ddng tin cay dé dua ra quyét dinh dau tu. Hay su
dung théng tin nhu mét manh hiwu ich trong tro choi ghép
hinh.

W Bang cdn do6i ké toan

Nhu da dé cap. Bang can doéi ké todn va bao cdo hang nam sé
cung cap thong tin rat chi tiét vé cong ty va trién vong cua
no. Chuong 16 sé trinh bay cich doc eac tai liéu nay, va néu
ro thong tin quan trong nhat can Lim kiém.

® Cdng ty dang dudc wva chudng phai khéng?

Néu ¢6 diéu gi d6 gidbng nhu mat mét thoi thuong thi ban
nhanh chéng tranh ngay, cho du gia cé phiéu cia mot s8
cong Ly hodc cua ca khu viie chuyén nganh dang tang lén. Vao
lic nha méi gidi dau tu va bdo chi nhan dinh duce xu huéng
kinh doanh thi ban ¢6 thé ddnh ca v6t hét vén cua minh la
nhing moén hai loi nhat da qua di,

Mot su kién ddng buon nhung rat ding 1a da s6 xu hudng déu
tan bién khi tu nhan dau Lu bat diu lao vao. Cang tuong tu
nhu the, sy chdce chin vé khuon mau hanh vi nay ma nhiéu
nha chuyén méon dién dich sy ra chudng cua tu nhan dau tu la
dau hiéu baoc hiéu nén thoat khoi xu huing 6.
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m Ban Cin Mot Vi Thé Phiang Vé Khéng?

Mot 86 cong ty 1iép tuc phat trien mot cdch tu i cho da
nhimg céng ty khde trén thi trudng o luc 1én, lic xudng;
trong khi dé, timg khu vyc chuyén nganh van ¢6 nhing
cong ty hoat ddng hiéu qud tai nhiéu gial doan khdc nhau
trong chu ky thi trudng. Van dé ban cdn tang phan cé
phiéu dang ndm gid trong cdc cong ty thé hién nhiéu dac
diém tai cdc giai doan khdc nhau cia chu ky thi truong
con tay thude vao quan diém cua ban vé kinh té, va toy
thude vao thi trudong dau co gid 1én da duge mong chd tuir
lau.

Néu day la su quan tam cua ban, ban nén xem xét viéc ddu
tif vao cac logi tai san khae véi ¢d phiéu thuong. Ca phidu
thugng hang, trai phiéu va tién mat (tai khoan ky thac) ¢é
thé 1a vi khi phong vé pht hop nhat la déi véi ngudi dau
tu da 16n tudi va nhitng ngudi kiém 1¢i nhudn; trong khi
A6, ¢ mét sé trudng hap, su st dung cd phiéu phdi sinh
(Serivatives) ¢6 thé bao vé ban khoi anh hudng cua sy
xubng gid c6 phiéu dot ngot. (Xem chuong 13 vé cdc bién
phap phong vé.)

CACH BINH GIA €0 PHIEY

Khi di nhan dinh dugc loai ¢d phiéu rat phu hop véi danh
muc dau tu cua ban, viée lam ké tiép 1a xet né dudi goc do
todn hoc. Néu nhifng ti suat gay cho ban nhiéu tré ngai, ban
nho cong ty méi gidi chung khoan tu vAn.

(*6 hai viéc thyc hanh co ban. Thi nhat, ban tham dinh
tong qudt vé hidu qua cua cbng ty so véi ca thi trudng ndi
chung rdi so véi cdc cong Ly cung hang trong khu vye chuyén
nganh.

Hay kiém lai qud trinh kinh doanh gan diy caa cong ty. Co
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nhiéu nguon théong tin, dac biét 14 Dich Vy C& Phidu Lon-
don cua Thoi Bde Tai Chinh {Financial Times’ London Share
Service} chuyén cung cap cdc tin mdi nhit vé cong ty; cac du
bdo lgi nhuan cung voi phan nhan dinh vé hiéu suat tai
chinh va gia ¢6 phiéu trong 5 nam, va nhiéu chi tiét khdc.
Hiy bam theo cdce thdng tin nay, va doc day du bang ¢an déi
ké& toan hang nam; tuy nhién, nén nhd rang tu liéu nay sé
lac hau va can dugc bé sung béng nhitng tin méi nhat. Bao
cdo hang nam 1& dé tai cia chuong 16.

Su thue hanh thit hai la xem xét cdch thi trudng nhin nhén
gid ¢6 phiéu. Pay 1a hoat ddng chinh xde hon, vi doi hoi
kién thue vé phuong cdch cdc nha chuyén mén tinh todn.
C6 mgt s6 thude do quan trong. g ddy ching ta xét hai
thude do théng dung khi tham dinh gig tri ¢6 phisu dé
la: mdc thu nhdp c6 tie (dividend yield); va ti suat gid/
doanh lgi (price/earnings ratio - cén dude goi tdt 14 ti
sudt P/E).

Ngoal ra, chiing ta giai thich nhiéu ti suit khéc duge céc nha
phén tich ap dung. D6i véi mot sé cong ty khac, vide xem xét
gid tr1 tai san tinh (net asset value) la diéu cdn thiét (ching
han nhu edc quy dy thac dau tu va cong ty bat déng san). Ti
suat trai khodn (gearing) tic la ti s& giia tién cong ty vay
mugn va tién cong ty thuc su cé, cing 14 mét chi bdo vé mtc
an toan cua cong ty va tinh nhay cdm cia nguoi diu tu doi véi
hiéu sudt cua cong ty (Ti sudt trai khodn con dudc goi la tac
dung don bay).

Huéng d&n sau day minh gidi nhitng nguyén tic chung nim
sau cdc ti suat d6. Ching duge ap dung mét cach téi vu khi
so sdnh cdc cong ty trong cung khu vue chuyén nganh vdéi
nhau,
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m Mdc Thu Nhap €8 Tic

Pay la phuong cach khao sdt 1gi tuc thu duge tif mot vu dau
tu can cd theo thang tin vé qua trinh hoat dong kinh doanh.
Né 1a e tue gop hing nam duge dién td bang ti 1& phan
tram thi gia. Cdch nay cho thay mde 1gi titc gop ma méot co
dong nhan duce do vu dau tu ciia minh theo gid ¢6 phiéuy;
tuong tif nhu cdch ban mé ta lgi nhudn trude thué duge tra
tu tai khoan ky thac. Cang glong nhu vdi tal khoan ky thdc,
khong cé su bao dim nao vé viéec mic thu nhép ¢ tic sé
duge duy tri.

Tai liéu nghién cifu clia edng ty Barclays gidi thich rdng
muec thu nhdp ¢é tide thdp gidn lién véi sy danh gid cao d0i
véi thi trudng ching khoan, vi mie thu nhdp cé tic thap
thuding kéo theo doanh lgi thap, trong khi mdc thu nhap ¢o
tue cao thudng 16i theo doanh loi thue té cao, nhat la qua 12
thdng tiép theo.

biéu kho khan la chiing ta khong thé xem qud khit la chuén
muc cho du an tuong lai. Phan 16n dy dn tuong lai sé tuy
thude vao moi truong kinh té. Tai lidu nghién clu cha Barclays
minh giai thém.
"Mét giai doan dai co muc lam phdt thdp va sy tang
truong kinh té déu din sé duy tri thi truong chitng
klhodn ¢ mite cao so véi tiéu chudn trudge do... Bai hoc
lich s la nhing dinh chudn dé danh gid chdc chdn
thay doi.

Su déu tu lién quan nhiéu dén viéc thdm dinh chiéu
hudng cia thi truong vi thé nén thu nhdn nhitng tiéu
chudn ddanh gid moi hon laé nho vao cdc hudng dan
trige day. Su thay déi vé moi truong kinh t€ la yéu
t6 quyét dinh chinh yéu cia nhiing déi thay vé tiéu
chudn danh gid.

Riéng nhitng thay doi vé muc lam phdt tdc dong rdt
manh dén thi truong."”
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NHONG CHi BAO CHiNH YEU TRONG THUC TE

Hién nhién la khong ¢6 qui tdc cing nhéc hodc luén thay
doi déi vdi ¢d tue vi ching phdn anh hién trang cua kinh
doanh. Néu eéng ty nio dé cuén theo sy 1én xudng cua chu
ky kinh té, diéu nay se duge phan anh trong sy thanh toan
ch tic.

Néi nhu thé nhung cdc e¢ong ty ldn, nhat 1a cdng ty nhém
FTSE 100, thudng duy tri khoan thanh toan cé tic tuong d6i
on dinh, mdt phan 14 nhd qui mé kinh doanh 16n va mue lgi
nhuin cao; v& mdt phan vi gigi dau tu mong muén cdc cong ty
nay lam nhu th&. Nha dau tu chuyén nghiép 1an “nghiép du”
sé phan n néu cdc dai edng ty thay déi hoac cét giam ¢é tifc.
( Thi du, quy huu béng nho vao nguon loi tic dé tra tién huu
tri va cdc l¢gi nhudn khdc da bdao diam cho thanh vién cua
quy). Piéu nay khong ¢6 nghia la cong ty nhém FTSE 100
khéng bao gi¥ ¢t giam c6 tie véi sd lugng 1én, nhung diéu
nay hau nhu hiém xdy ra.

Ldi khuyén

Diéu quan trong khang kém 1a xem xét t8ng Ioi nhuan, tdc 1a ¢d
tic dugc tai ddu tv edng véi su gia tang gia tri vén. Phan ¢d tuc
dugc tai dau tu cho thdy 11 1é co ban trong téng Igi nhuan. Qua thdi
han 10 n&m, phan cé Wic theo chi s8 FTSE 100 dugc tai dau tu
|&n d&n gan mdt nda tdng Igi nhuan,

Céc nha phan tich ¢6 xu huéng cho ring ¢ tife cao 1a chi bdo
nhu da trinh bay ¢ phan truée ¢6 phiéu c6 kha nang dem lai
tong l¢i nhuén trén muic trung binh trong thoi han dai, nhung
nhiéu nha dAu tu thanh dat chi dau ts vao nhing eé phiéu cé
loi suat cao.

Tuy nhién, khoan ¢é tuc tuong déi cao luén tudn phdi duoe
kiém tra ky dé chic chan la khong c6 su ¢ gi 4n nip ding
sau. Hay nhin vao ii 86 n¢ (gearing) clia cong ty dé xem phai
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ching cdng ty dang vay mugn dé thue hidn cam két vé ¢ tic.
Nhing ¢b tde rat cao ¢ thé 1a ddu hiéu cho thdy cong ty dang
gip khon kho.

Ban ¢6 thé gap thuat ngir dividend cover (khoan béo chdng co
tire). Pay 1a mot ti 1 trén thi trudng ching khodn dinh lugng
s tién mat trong két ctia cong ty. Néu khoan bdo ching b
tite cao, diéu nay ¢6 nghia la céng ty du kha néng thanh toan
¢6 tdc cao hon vai 1an 1oi nhuén ciia mdi ¢d phiéu; va cho biét
ring 10i nhuan dang duge giir lai cho viéc kinh doanh cia
cdng ty. Khi khoan bao chimg cd tic thap, diéu dé ¢é nghia la
cong ty da phdi ging sitc dé trd ¢8 tuc da thong béo, va c6 the
da phéi st dung dén tu ban dy trit & thuc hién viéc thanh
todn nay.

Ti Suat Gia/Doanh Lgi (Ti Suét P/E)

Pay la gid thi trusng ciia mét ¢ phiéu dem chia cho doanh
lgi cua cong ty danh cho mbi ¢6 phiéu trong 12 thdng kinh
doanh méi day. Khéi quédt cé thé hidu nhu sau: ti sudt P/E
cao nghia 14 thi trudng céng nhén cong ty dé c6 kha ning
tao sy phat trién trén trung binh; ti sudt P/E thép thi ¢é
nghia ngugce lai.

Ti suat P/E la dinh chudn thudng duge ding khi so sanh cé
phiéu ctiia nhitng ¢féng ty cung hang, loai trong mét khu vuc
chuyén nganh, thi du nhu hai siéu thi. Ban ciing nén kiém
lai ti suat nay so véi mifc trung binh & cdc khu vye chuyén
nganh khdc vi vao thai diém nao d6 trong chu ky thi trudng,
moi c¢6 phiéu thude khu vue chuyén nganh ma ban quan tdm
duge ban giam gid néu ching bién chuyén phi hop véi cde xu
huéng kinh té.

Mite thu nhép cb tdc va ti sudt P/E déu duge diang ndi trang
gia c6 phiéu cia bdo Financial Times va & cdc bang trinh bay
vé cdng ty trén bdo Investors’ Chronicle.
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W Gia Tri Tai San Tinh (Net Asset Value)

DBay la mét dac diém quan trong déi véi mot vai loai eong ty,
nhit la cong ty dia 6c va edng ty dau tu. Ly quy Gy thac dau
tu lam thi du. Cdc quy nay la cac edng ty Anh quéc dau tu vao
6 phigu ¢é dinh 1& thude theo dong huc ciia thi trudng: vi thé,
gid ¢d phi€u khong phan anh téng gid tri cua cac ¢d phiéu do
quy sd hdu.

Néu gia co phiéu thdp hon gid tri ting ¢ phidu cia tai san
nén (underlying assets), khoan chénh léch nay ducc goi la -
chiét khau (discount). N&u gia ¢6 phiéu cae hon, phan chénh
léch duge goi la khodn thudng (premium). Theo nguyén tic
chung, ¢6 phiéu Gy thae dau tu duge giao dich cé phan chiét
khau thé hién gia tri cao.

m Ti Suat Trai Khoan (Gearing)

DPay la ti sudt gitta khodn vay mugn cua cong ty va tong thi
gia tu ban céng ty (capitalization). Néi cdch khdc, né ta ti lé
gilia ng va ¢é cua cong ty. Theo qui tic chung, khi dau tu vao
d6 ban nén tim hiéu vi sao cdng ty vay muon nhiéu, béi vi d6i
phé véi cde mén ng ¢6 thé gay nén su cang thing déi véi viée
kinh doanh va igi nhudn cua edng ty do.

Tuy nhién, ban can xem xét ti suat trai khodn trong bdi canh
k€& hoach kinh doanh ciia cong ty. Néu lai suat thap, mét cong
ty vay mugn nhiéu nhung duge didu hanh t6t dep ¢6 thé tan
dung khoan ng, chang han nhu dé nhay vao thi trudng mdéi
lgi nhuén cao.

Mot cdch khdc dé khao sat ti suat trai khoan 1a xem xét loi
nhuén so voi khodn thanh todn tién 131 cho cdc mén ng cia
céng ty nhu thé nao. Con 86 ma loi nhuin ¢6 thé bao dam cho
khodn thanh tean tién 181 duge goi 1a bao ching tién lai (in-
terest cover). Cdc nha phan tich cong ty goi y ring néu ti 1é
nay 1a 4/1 (lgi nhudn/tién lai thanh todn), céng ty dé hoat
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dong kha quan. Néu ti 1& la 1/1, cong ty co vén dé vé tai
chinh.

Ti L& “thdr nghiém acid” (Acid Test Ratio)

Cdc nha phéan tich cing tham chiéu mét ti 1é khdce duge
goi la thi nghiém axit, dé 1a ii 1é gida tai san ¢6 (khong ké
¢6 phiéu) va ng thudng xuyén cia cong ty. C6 phi€u cua
céng ty khéng ké vao day vi néu céng ty dang gap khé
khan nghiém trong thi m#c nhién ¢6 phi€u cia né khéng
cé gia tri cao trén thi trudng, Viéc bdan va ddu gla cong ty
sau khi thanh 1y thudéng dugec rao vdi gid giam xudng
thap nhat (knockdown prices).

Chinh vi thé, cdc nha phan tich tinh todn rang ti 1é acid
test toi thiéu phaila 1/1 dé khi thuc sut gap khé khan vé tai
chinh, ¢éng ty van trd dugc no (ké ¢d khodn thanh todn cho
¢b déng va trdi chu) ma khéng cadn nhd vao nhiing khoan do
nhéan vién thanh ly tao dude bang cdch ban ¢6 phigu cua
cdng ty.

BAm Béo Bang Tai San

P4y 1a mét cach khac nita dé khdo sat xem edng ty con gid
tri thé nao néu moi hoat déng déu thadt bai va cong ty gidi
thé. Trong thuc t€, ddy la hoat dong thong thudng khi
phan tich gid mua quyén kiém sodt cong ty (takeover bld)
Céng ty chiém linh (acquiring company} va ¢6 déng can
biét gia tri thuc cua tai san trén ting cé phiéu dé tinh
todn mot gia rat thu hit trong qua trinh ddu thau gid mua
quyén kiém sodt céng ty. R6 rang la céng ty chiém linh
phai thuyét phuc ¢é déng chuyén long tin cia ho sang ban
qudn tri méi, hodac don gian hon la thu héi tién réi qua
comg ty khdc.

Bién t& lgi nhudn trude thué (Pre-tax profit margin)
DPay 1a doanh lgi (sau khi trir di phi khau hao, khodn 1ai phai
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tra va thué), né duge dién dat bang ti 18 phan tram cua doanh
thu (turnover). Bién té& lgi nhudn trude thué duge xem & sy
hudéng din hiu hiéu dé nhan dinh hiéu suat cia céng ty va
kha néng cda ban quin tri vi né béc 16 khoan lgi nhuédn thu
dugc trén timg dong mai vy.

® Mic Ldi Trén Vn D4u Tuv (Teturn on capital)

Pay 1a loi nhudn truée thué chia cho quy clia cdc ¢ dong.
Piéu nay cho biét mue 16i ma céng ty dang kiém duge trén
téng s& vén bd vao kinh doanh ctia minh.

P01 CHIEU

T4t ca nhiing ti 1é va cdch tham dinh nay phai dugc xem xét
trong boi canh tai chinh cia céng ty. Néu chi dua vao mét
hodic hai ti 16 nio dé théi, ban sé bd qua yéu t& ¢6 thé rat
quan trong ho#c sé ¢6 cdi nhin léch lac vé cong ty do.

Pirng 14m vao quan niém cho ring cdc s& hiéu nay thé hién
diéu mac nhién 14 cong ty dé sé tra cd tdc cao trong tuong lai
va sé dat dugc su gia tang gid tri von. Khong cdé bdo dam nao
vé van dé nay. Piéu ma ban cin ndm dugc 1a su du dodn cé co
sd vitng chéc.

Déng thoi hay nhé 1a diém cét yéu lién quan dén céc ti suat
nay, ban cdn biét rd vé ban than céng ty d6 va hiéu vi sao thi
truong lam né that bai.

Dé k&t luan, d6i véi da s6 ngudi dau tu, diéu quan trong la
sit dung cang nhiéu ngudn cang t6t dé thu thap théng tin
vé thi trudng, lam phat, nén kinh t€ va nhitng céng ty cd
thé.
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Khao sat s6 liéu 10i nhuan, giita ky va cudi ky.

Poc bang can d6i k& todn va bdo cdo hing nam dé
thim dinh nam giao dich va céc khoan 14i/16 cia cong
ty.

Dich vu ¢é phiéu London clia Théi bao Tai chinh cung
c&p kho dit liéu hitu dung véi mirc chi phi rat nhg.
Truéc khi mua c8 phiéu, hiy xem lai quan diém cia
ban vé xa héi va méi trudng.

Hay nhan diph nhu cdu vé lgi tic cda ban, va nhd
thém la lgi tiic cao khong song hanh véi dé an toan
cao.

Nhitng giao dich ciia ban giam déc cé thé roi sing vao
trién vong ciia c6ng ty nhung ciing dwgc ding lam
binh phong.

C6 nhiéu thudc do quan trong cdn xem xét, ké ca mitc
thu nhap cé tic va ti suat P/E.

La nguoi ddu tu, ban sé quan tam dé&n tdng thu nhap,
tic 1a cé titc duge tdi daun W cong vdi sy gia ting tu
ban.

Pon b&y tai chinh c6 tén goi la ti suit trdai khodn
(gearing) rat quan trong nhung can xem xét s0 liéu
nay véi muc dich vay mugn ciia cong ty.

Ti 16 tai san c6/thanh khoén (ti 1& acid test) la loai chi
bao hitu dung, cho biét céng ty cé thé thanh todn cho
¢ déng va trai chi khi né bi giai thé.
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1 2 DAU TU MANG TiNH
DAO BUC XA HOI

m Thé Nao La Dau Tu Mang Tinh Dao Diic
Xa Hgi?

m Xac Dinh Quan Diém Cia Ban
m Hiéu Suat

m Cac Cong Ty Nho

= Nhiing Vu Bau Tu C6 Chon Lua
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Knai quat |

g chuong truéc ching ta néi vé tdm quan trong cia
viéc duy tri mét quy trinh chon hra hop Iy khi lap mét
danh muc dau tu c6 phiéu va quy hgp thé. I‘mng chuong
nay, chiing ta xem xét cach thic dva quan di€m vé mai
trugng va dao difc xa héi vao thuc 1& véi tr cach 1a mot
nha diu tu.

Diéu nay khéong hdn la dé dang vi thuc chédt quan di€m
mang tinh dao difc xa héi thudng la van dé cha quan nén
néu ban héi 10 ngudi vé quan diém cia ho, ban sé nhin

|
|
l
|
|
|
|
|
|
|
|
| dugc 10 cau tra loi khac nhau.
!

|

THE NAO LA AU TU MANG TiNH DAO DUC XA HOI ?

Pau tu mang tinh dao dic x4 hoi 14 nhitng dau tu trong d6
guan niém cz nhan cGa ngudi dau tu chi phdi viée lua chon
loai ¢é phiéu. Cdc quy mai trudng c6 thé duge xem la dau tu
mang tinh dao dic x4 héi, vi su lya chon ¢6 phiéu sé tuy thuge
vao chinh sach méi trudng cla cdng ty lién quan dén 6 nhiém
khéng khi, hiy hoai tang ozone, phé rimg va xit Ii chat thai.
Du ban da c6 sy lua chon riéng hodic muén dé ra nhiing tiéu
chi cho ngudi méi giéi ddu tu cua ban biét, thi diéu c6t yéu
van la 1am sao dién dich quan diém cua ban vao to uy théc
mdt cach minh bach, dé hiéu.

Hay nhé rang mot s& ngudi moi gidi chitng khodn rat am
tudng va thién cam vdi nhitng ddu tu mang tinh dao ddc xa
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h¢i. Ho sé nhan dinh van dé mét cach nghiém tic. Con
ngugi khong tha thiét dén van dé moéi truimg sé 6 gang
lam nan long ban bing cdch néi riang sy chon lua ¢é phiéu
nhu thé sé& chiu nhiéu han ché dang ké, va lam suy yéu
hiéu suit dau tu.

Ding gat bé phuong 4n cia nhém méi gidi thi hai. Bat
cdf quan diém manh mé nao mang tinh dao dde x4 hoi ban
¢6 duge déu c6 thé di nguge lai muc tiéu chung cda ngusi
moi gidi ching khodn la ki€m duge cho ban nhiédu tién
dén mde t6i da. (Hay nhd thém 1a chi phi cua cdng ty
thuéng gin lién véi qui mé danh muc ddu tu cua ban).
Néu tién hanh danh mue ddu tu mang tinh dao ditc x4 hoi,
ban phadi chdc chdn 1a dd xdc lap dinh chudn hiéu suit
phu hop, va khéng mong dinh chudn nay phan 4nh nhitng
bién chuyén cia thi trudng.

XAC BINH QUAN BIEM CUA BAN

Van dé thd nhat ma ban ph4i déi pho 1a xéc dinh ranh giédi
gilia cdc lanh vue kinh doanh lién quan. Thi du, ban thay
chiic chin phai gat di cac cong ty thube 14 va rugu bia. Nhung
cac siéu thi ban nhing sdn pham dé thi sao ? Néu ban chéng
déi e bac, ban ¢6 chong déi luén cd nhitng diém ban vé sé
Ki&n Thiét Quéc Gia khong ?

Nhing ngudi dau tu chéng thude 14 thusng gat ra ngoai danh
muyc dau tu cua minh cong ty British American Tobacco (BAT),
nhung liéu hg c¢ tinh dén Allied Dunbar va Eagle Star la
nhiing céng ty bao hi€ém va d4u tu thude sé hiu cia cong ty
BAT ?

Mot s6 ngudi ddu tu thi hanh mot qua trinh ra sodt tich cuc vi
ho hdng say déi vdi nhitng nghién ctu dot phd cua cdc cdng ty
duge pham trong cudc chién chéng ung thu va AIDS ching
han. Nhung nhiéu nha dau tu khdc lai gat di cde cong ty nay
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vi dua theo ¢o s6 la cong ty tién hanh thi nghiém trén loai
vat.

Trong trutng hop cue doan hon, ngay ca nhing san pham ra
rang vd hai nhu ¢é phiéu thugng hang va tai khoan tiét kiém
¢ ngan hang National Savings cang tao van dé vi nhiing san
pham tai chinh nay duge “ban” ra béi Chinh phy, trong khi
Chinh phu phdai nhén trach nhiém vé nhing chi tiéu khéng
16 cho viée v trang {va thi nghiém trén loai vat) théng qua
cdc ¢o quan, cdc hang cong va tu, va cde trudng dai hoc. Ban
phai xdc dinh xem nhiing nhén t0 nay ¢é pang can hon lgi
ich clua su chi tieu danh cho gigo duc, y té va an ninh xa hoi
hay khéng.

Lap Trudng Bao Bic Xa HGi Tich Cue Hay Tiéu Cuc ?

Pau tu mang tinh dao die xa hoi ¢é thé duge thue hi¢n nhu
mot qui trinh tich eye hode tiéu cye. Mot 56 quy uy thdc don
vi mang tinh dao ddic xa hoi hoat déng theo cdch thu dong
1a loai ra mét sé hang loai ddu tu, thuong la va khi, rugu,
thuée 14, ¢d bac, thi nghiém trén loai vat, hiy hoai moi
trudng va su chi tra nhing dong luong qud thap, day tinh
boe 16t ¢ cac nude dang phat trién. Tuy nhién, danh sich
nay co6 thé kéo dai thém nua.

Mot s6 nha dau tu mang tinh dgo dide xa hoi da chon phuong
an nang dong hon va mong mudn ¢d v cac cong ty dang hoat
dong hudng vé mue dich da dinh - cac cong ty “xanh” lién quan
nhidu dén viéc tdi su dung chat thai, hodc van dé thai nhing
chat khong hai moi truong. T1ay chd ¥ nhan hiéu “green” (xanh),
¢é thé 1a mot su tro gitp 161 uu dé hudng mién thué.

Ré rang la dau tu mang tinh dao dife xa hoi la moét van de
phuc tap, va khéng duge hé tro bdi chi phi thu thap du hiéu dé
xdac lap quan diém vé kinh doanh cua nhing cong ty mang
tinh dao dic xa hai.
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B EIRIS (Dich vy nghién cifu ddu tv mang tinh dao dic x3 hbi)

Nguon théng tin hiu ich vé chii dé nay la Ethical Investment
Research Service (EIRIS). EIRIS nim gi&r mét co 56 dir lidu
ma ban ¢ thé si dung dé€ loc lua mdt danh mue dau tu hién
¢6, hodc 14p mot danh muc dau tu tir sy chon lya cia ban dya
trén pham vi rat rong vé cdc tidu chuan.

EIRIS duge thanh 14p nam 1983 do nhiéu t4 chuc trong dé
c6 Quakers, Methodists, Oxfam va Rowntree Trust. EIRIS
kiém sodt viée tim kidm chiing khodn va hiéu sust cia cse
quy uy thdc don vi méi trudng va mang tinh dao dic xa
héi; vi vay, néu ban luu tdm dén cdc quy hop thé thi day la
ché tét nhat dé khdi ddu.

EIRIS cing dua ra mot quy trinh ra soit chitng khodn
(screening process) cho nguoi ddu tu ¢é phiéu truc tiép.
Cach don gidn nhat dé ing dung cdc nghién cdu cua EIRIS
la hol vé mdt danh sich kha nhén, e 1a danh sdch cdc
cong ty dap ung nhing chudn myc mang tinh dao dic xa
héi va méi trusng cua ban. Viéc ra soat danh muc ddu- tu
giup ban biét thém vé ¢6 phiéu ban dang nidm gid; trong
khi d8i v6i ngudi nhiét tinh thyc sy, EIRIS cung ¢ap cho
ho cdc théng tin trén co s§ ditf liéu lién quan dén nhang
cong ty duge hoi.

EIRIS nghién ctu hon 100 cong ty. Céc tay tron ra soét (screen
options) bao gom:

s Ruou

m Loai vat (san xuat va ban thit thuc phdm; san xuat va ban
da, long thd)

Vil khi va ban quan khi cho gigi quan su

Van dé ecdng dong

Su diéu hanh, quan tri céng ty

Luong cua ban quan tri

Cdc van dé méi trudsng
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Co héi binh déng

Co bac

Loai khi nha kinh (greenhouse gases)

Y té va su an sinh

Nhan quyén

Tham canh

Céac hgp déng quan su

Bdo chi va truyén hinh

Nang lugng nguyén tu (nhién liéu, thanh té va xay dung
nha may)

Lgi rhuan ngoai nudc (sy béc 19t vé luong bong tai nhiéu
nude dang méi lén; loi nhudn ti nhimg quée gia ¢6 thanh
tich kém vé nhan quyeén)

Céc hod chat huy diét tang ozone

Thudc trir sdu

Nhimng déng gép vé chinh tri

Sach bao khiéu dam

Thé gidi thi ba

G6 nhiét dai

Thuéc 1a

Vit bo chat thai

O nhiém chat thai

Phwong An Loai Bo Trén Binh Dién Chung

Trén thue t&, nhiéu ngudi dau tu chon phuong an loai bé trén
binh dién chung, tuc 1a loai ho nhitng hiém nguy hién nhién
ma khéng di sau vao chi tiét. Theo bang liét ké trén thi
phuong dn nay sé loai di cdc céng ty thude 14 nhung vin ké
dén cdc siéu thi ban thudc 14,
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Phuong d4n nay cang loai ra cdc edng ty kinh doanh chu
yéu vé vi khi dan duge, nhung luu lai cho ban nhing
cdng ty ¢é lgi nhudn thi y&u thu duge t kinh doanh vi
khi.

C¢ 1& phai can tdi yéu t6 thoa hiép, nhung ban phai quyét
dinh ban duce chudn bi dén mdc nao d€ nhan dién cae
cong ty mang tinh dao dirc xa héi, va xem ban duge chuan
bi gi dé chap nhan sy han ché vé hiéu qua trong lua chon
dau tu cia ban.

Cing can phdi quyét dinh nén han ché quan diém vé dau tu -
mang tinh dao dic x4 hoi trong danh muc dau tu co phiéu va
qu¥ uy thac; hay la day quan diém d6 di xa hon. Thi du, néu
ban dang tham gia ké hoach huu bong céng ty, ban c¢é thé gap
nhimg anh hudng nao ddi véi mue tidu dau tu cia quy huu
béng nay ?

Piéu nay thudng bi han ché bdi quyén tu do trinh bay quan
diém cua ban cho nguti duge uy thdc. Néu qua muc, ban cd
thé r&i ké hoach dé va 1ap ké hoach huu béng ¢4 nhan riéng
mang tinh dao dic xa hdi, nhung viéc nay rat tén kém vi ké
hoach huu bong cong ty la 1ot nhuén rat gia tri dai véi ban va
nhiing ngudi 1& thude ban.

HIEU SUAT

Nhiing nha phé binh vé dau tu mang tinh dao ddc xa hdi noi rang
hiéu suat bi &nh hudng nhiéu do sy biét 1& clha nhiéu cong ty
nhém FTSE 100.

204



PAU TV MANG TiNH BAO BUC XA HDI

Diéu nay dan dé&n nhiéu rui ro, va ban khéng ¢ vao vi thé thu
hoach duge két qua cta sy phat trién manh d mdt s6 khu vuc
chuyén nganh vi du nhu héa chat, co khi va duoc pham.
Bang 12.1 liét ké cac cdng ty chinh yéu duge nhén dinh bdi
cdng ty déu tu Cantrade ma nhiing cong ty nay cé thé duge
loai ra trong phuong dn loai bo trén binh dién chung
(broadbrush approach). Bang nay con ghi ti 1& ma cdc cong ty
nay tiéu biéu trén thi trudng ching khoang

Bang 12.1 Cac cong ty thudng dugc loai ra bbi nha d4u tv mang
tinh dao dic xa hbi

Céng ty E?:?wfg VD khi Ram | Trucla | Cabac |
Allied Domecq 0.67 X
Bass 1.02 X X
BAT 2.12 X
British Aerospace 0.78 X
GEC 1.50 X
GKN 0.50 X
Grand Met 1.36 X
Imperial Tobacco 028 X
Ladbroke 0.38 X
Rank .51 X
Ralls Royce 0.54 X
Scottish & Newc a.60 X
Smiths Industries 0.35 X
Tl 0.39 X
Whitbread 054 X
Total 12.79

Nguédn: Cantrade Investment
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Thiam chi mot phuong dn rat co ban cing loai ra 13% thi
truong xét theo gid tri va sé liéu phét trién néu ban ké thém
nhing cong ty lién quan dén thiy nghiém trén loai vat, nang
lugng nguyén tu, hay hoai méi trusong...

CAC CONB TY NHG

Trén thyc té, néu ban muén mét danh mue déu tu mang tinh
dao duc xa hdi, ban sé nhan thdy danh muc dé ¢é trong s
nghiéng vé cdc c¢ong ty vita va nho, la nhiing cong ty dé thAm
dinh va it kha nang di nguge v6i chudn mue dao die xa hdi so
vil cong ty 16n da da dang hod kinh doanh.

EIRIS con loai di 60% cdc cong ty nhém FTSE 160. Thi du,
vao thang 10/1997 quy Credit Suisse Fellowship dat 70% vao
cac cong ty nho, 10% vao cong ty vira, va chi cd 1,6% duoc dat
vao céng ty nhém FTSE 100. Do chinh sich cua quy va su
tham gia nhiéu vao cdc cong ty nhé, quy nay cé xu huéng han
ché& su nam gii¥ t5i da cd phiéu trong bat e cong ty naoc la 2%,
va mifc trung binh 12 1%.

Nhu vay, treng s6 nghiéng vé cidc cong ty nho sé anh hugng
dén hiédu suat ra sao? Cong ty nho ¢6 kha nang tao duge hiéu
sudt cao hon nhimg c¢ong ty lén cung nganh. nhung khéng
6n dinh, vi tha ban nén thén trong khi chon lya cdc cong ty
nho. Khi ¢éng ty nhém FTSE Small Cap dat dugc hidu suat
cao thi diéu dé thusng do mét s& cong ty trong nhém cé hiéu
sudt vuot tréi cht khéng phai tat ca cde coéng ty déu dat
ducc nhu vay.

Thuc t& vao nam 1997 da s6 cdc quy mang tinh dao dic xa hoi
0 hiéu sudt thdp vi han ché diu tu vao nhimg khu vue chuyén
nganh dang phat trién manh, nhat 13 nhing ngan hang (ngoai
trit nhiing ngan hang cho vay vén dén moi dsi tugng khong
phdn biét cong ty mang tinh dao dde xa héi hodc quéc gia ¢
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thanh tich nhdn quyén qua kém); céng ty dau khi téong hop
(gay hai moi trudng); va nganh duge pham (thu nghiém trén
loai vat va doi khi khai thiac nhitng thi nghiém trén con
ngudi thue hién ¢ eic nude dang phat trién).

NHGNE VU DAU TU CO CHON LUA

EIRIS cung cap chi tiét cua nhing vu dau tu duge cho la co
gia tri dao dic xa hoi rd rét, nhung chua duge niém yét ¢ 8o
(iiao Dich Ching Khodn. Dién hinh 1a sy dau tu vao cong ty
nhap khau gd nhiét déi tiu nhimg nguén riing ¢6 thé bao ton
duge, hoae dau tu lién quan dén mau dich binh dang véi cdc
nén kinh té dang phat trién.

Su thu hut ¢ day 1a qua sy dau tu vao cée ¢éng ty nay, ban
gitp ho phat trién. Tuy nhién, trd ngai la ¢d phiéu cua cdc
cdng ty nay ¢6 thé khong cd ¢6 tdc va khé ban lai. Hon nia,
moi khuyén cdo vé cong ty nhé phéc thao ¢ chuong trude déu
c6 thé ap dung mét ciach day du.

|

Ta

= Quan diém mang tinh dao dic xd héi la nhimg quan
diém chi quan, nén diéu thiét véu la ban phdi trinh
bay cho ngudi méi gidi chitng khodn ban uy thdc néi
rd vé nhitng biét 18 trong sy dau tu cia ban.

» Hay xac dinh xem ban mudn ra soat chitng khodn
theo thai dé tich cuc hay chi dan gian 1a loai di cac
céng ty chu chét cd hoat déng kinh doanh khong diing
quan di€ém cia ban.

I
|
I
I
|
I
I
I
I
I
I
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208

m Hiy si dung dich vu truy tim ciia EIRIS d€ phic thao
danh sich cac cong ty ban chap nhan du tw.

= Nén bi€t ring mét danh myc ddu tw mang tinh dao
ditc xd hi s& bao gom phin l6n 1a cac céng ty vira
va nho.

I
|
|
I
I
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13 CHU KY THI TRUONG
VA CACH VUOT QUA
THI TRUONG PAU CO

GIA XUONG

Bot Bong Dau Tu V@ Tan
Va Thi Trudng Sup Da

Thi Thudt Ton Tai Cha Ban
Cach Boc Thong Tin Kinh Té
Chu Ky Thi Trudng

Cach Xt Ly Dau Co Gid Xudng
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i quit

I
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I
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I
I
I
I

Mot trong nhitng khia ¢anh day lo ngai cia sy diu tu
trén thi truong chiing khodn 1a xu huéng cia nha dau tu
tr nhan lan chuyén nghiép déu hanh xi¥ gidng nhw loai
lemming (chudt Bic Au) trong mot s6 diéu kién kinh t&
nao d6. Hoi chu’ng cuﬁng nhiét dai chung (mass hysteria)

. cé thé _gay giam siit manh vé gid ¢é phiéu, tham chi lam -

sup d6 trén méot qui mé ldn.

Thitc ra sy sup d6 rat hidm khi xdy ra. Théng lhu’dng
d6 la sy trugt ddn vao thi trudng ddu cd gid xudng
(bear market). Hi€u mot cich don gian thi thi trudng
dau Lo' gid xudng (bear market) Ia thi trudéng trong do
gid ¢4 phiéu dang gidm manh. Cén thi truwéng diu co
gid 1én (bull market) thi ngugc lai, gid c6 phi€u dang
tang nhanh.

Nhiing nim gin day ching ta da va dang trai qua thi

trudng gla 1én, nén chu’o‘ng nay tap trung nhiéu vao khia
canh cua thi trudng gid xudng.

BOT BONG BAU TU VG TAN VA THI TRUDNG SuP od

Dbé hiéu hoat déng gidng nhu loai chudt lemming (loai chuédt
Bic Au nay c¢6 khi g luot di theo con dau dan leo 1én trién dbi
cao rdl cing roi xudng vue) gan lién véi su sup 44 cla thi
truong (hodc con goi la “sy tan bot béng” - burst bubbles},
cach dé dang 13 xem xét thoi ky din dén su cd nay dé xac
dinh duge mau 88 chung. Pay khéng phai la su thuc tap ky
thuat. P4c diém rd nhat cda tu duy thi trugng trude lic sup d6
la nhing tinh chat thudng thay noi con nguoi, dé la su tham
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lam va néi so hai.

Trong cuén sdch nhan dé Bluff your way in Economics (tam
dich: Thu Thuit Trong Kinh Té&) Stuart Trow mé ta tu duy
bat khd thi va nhiing gi da xdy ra khi bot béng dau tu cia
cong ty Mississppi tan vé nhu sau:

“Bot bong ddu co xudt hién khi dén chiing bi dm
drnh bdi mét loat ddu tu cd biét nao dé. Néi sg hdi
dong vai tro quan trong trong viée tao ldp bot bong
nay, ddgc biét déi vei nguoi ddu tu chdp nhdn mua
cé phiéu vdi bdt ky gia nao vi s¢ bé 16 co héi kiém
loe”.

Lich st da che thdy nhiéu thi du dién hinh. Vao dau thé ky
18, Céng ty Mississippi ndm doc quyén trén cdc lanh thé
thuéc Phap ¢ ving Bde My. Vua nuée Phap va triéu dinh say
mé vién canh vé sy giau cé chua titng duge néi dén J thé gidi
mdi dén noi ho cho phép Royal Bank (Ngan Khé Hoang Gia)
phdt hanh gidy bac dugc ho trg khéng phai bang vang hodc
bac nhu thudng 1é vao thoi d6, ma bing c6 phiéu cia Cong Ty
Mississippi. '

Trow gidi thich: "Khi céng ty sup dé vao ndm 1720 toan b hé
thong tién té cia Phdp bi xod sach. Ngay cd nhiing nguoi
khéng ddu tu vao céng ty nay cing trdng tay vi gidy bac
khéng con gid tri”.

Nuéc Anh thodt duge tinh cdnh tuong ti, nhung dau sao
thi hang ngan ngudi dau tu cing bi khén dén khi céng ty
dau co bdc nhdt 1a South sea Company bi sup dé vao thé
ky 18. Sy ¢6 nay ti€p theo thdi ky hoat déng cyc diém cia
thi trudng ching khodn nén sy mét tin tudng vao mot
céng ty da tao nén sy khing hodng niém tin d6i vdi toan
thi truéng.

Vi vay, chding ta nhan thdy sy sup dd cia thi trudng c¢é
tinh chat cua viéc pha hoai. Sy d6 nhao vé ¢ phiéu cia cde
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cong ty bong bong kéo theo gid ¢é phiéu cuia nhitng ¢éng
ty uy tin nhat trong nén kinh té.
Thi trudng cting khéng phue hdi mau chéng duge, nén ta can
mot cai nhin {au dai d6i véi c¢d phiéu thudng. Thi du, sy suy
sup cua Wall Street nam 1929 da ching kién ¢6 phiéu cua My
mat di 90% gia tri. Cac ¢d phidu nay da khéng 18y lai duoc
miic gid tri nhu hdi trude khi khiing hodng; phai dén gita
thap nién 1950 mdi dat duge mifc ci.
Dén thoi ky gan day, thi trudng ching khodn Anh quée-bi
khung hoang v&o thang 10/1987. Mac dii cde nha chuvén mén
van tranh cai vé nguyén nhan dich thue cia cuic khung hoing
nay, nhung diéu ¢t y8u la sy ¢d nay lai cho thiy tinh tham
lam va sy dau co bat nhdo da lust thiang logic. Nha dau tu cu
tiép tuc mua ¢6 phiéu vi ho khéng nhan ra ring gia ¢6 phiéu
khong thé nao len mai dugc.
Mdanh 161 khoa truvng khong chi ap dung cho ¢é phigu. Csc
loal tai san khdc cang bi bién dong khong kém. BDién hinh la
su phat trién gia cu ¢ Anh vao cudi thap nién 1980 khi dan
chung thanh toan nhiing khoan tién ngd nghéch dé réi nhan
ra minh roi vao bay ¢6 phiéu khéng (negative equity} khi bot
béng gia cu vo tan.
Ngay nay chdng ta cing dé bi ton hai nhu hédi nam 1987. Mot
$6 nguoi lap luan la do ngay cang ¢é nhidu ngudi diu tu véi
von vay muon. Biéu nay nghe ¢é vé chia muic rui ro cao
nhung chinh xic dé 1a diéu ma ngdy cang nhiéu chd hé thuc
hién khi ho sdp dat tai san thé chap nhim kiém logi nhuan
duoc ho tro bang ké hoach bao hiém nhin tho dinh ky, Pep
hoéc ké hoach huu béng.
Pé cho su sap dat nay thanh céng, ban can dat di muce thu
nhap nham trang trai cho khoan vay va kiém dugc lgi nhuén.
Nha dau tu bing vén vay muon ngay cang nhiéu hon ban
uong.
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THU THUAT TGN TAI CUA BAN

Pé ton tai, hay ding hon 1a dé phat dat trong chu ky thi
trudng dau co gid 1én va dau co gid xuéng, ban can ¢é mot
sach luge ré rang. May thay, day la lic ma tu nhdn ddu tu
thdng diém nha dau tu chuyén nghiép vi khong khach hang
ndo chd dgi s8 lidu cua quy ti€p theo, va khéng cé ap luc
nao tdéc dong lén ban khién ban phdi theo xu huéng thi
trudng.

Trudc tién, hdy suy nghi vi sao ban lao vao thi trudng. Néu
thuée loai cdc nha dau tu tu nhan, ban sé mua c6 phiéu dé
kiém loi nhudn va thu nhap dai han, va sé nhan ra ring rat
kém hiéu qud, tén thi gio va chi phi khi thay d6i hoac xdo
tron danh muc dau tu cia minh theo dinh ky.

LGi khuyén

Theo Iy thuyét thi t&i thi€u n&u ban dau tu vao dung loai ¢d phigu,
k& ca khi ddu tu khang dung thdi diém danh muc dau tu cla ban
phai co kha nang luot trén chu ky thi trudng. Sau khi nghién ciu
ky ludng, néu ban nghi mdt ¢ong ty nao dé ddng dugc dau tu
céch day 2 tudn thi ¢d phiéu cla cdng ty d6 hém nay van dang
dugc gii.

Van c6 co tite ngay ca khi nay sinh su bién déi dot ngot tir thi
truong ddu cd gid 1én sang ddu co gid xudng, va su gia tang
gia trl von tam thoi tudn theo cdcnha phan tich dau tu. Néu
ban da lya chon khén khéo ngay lic dau, su gia ting gid tri
von sé dat dudc.

Ly luidn nay nghe rat ding khi 4p dung vao céng ty bdi vi
cac cdng ty nay da da dang héa kinh doanh va thuc hién sy
dan trai rui ro ¢ nhiéu thi trudng (va thudng ¢ cdc dia luc
khace).
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Tuy nhién, 1y ludn nay khéng hin dp dung duge cho cde
cong ty nho hon va cé tinh dau co cao hon. Thi du, vao
thdng 10/1987 mét s6 cong ty di vao thi trudng chung khoan
lac d6 c6 tinh dau co cao va gid vugt troi dang ké. Cac ebng ty
nay khéng héi phuc duge. Trong trudsng hop nay, ban nhan
dugc két qud té hai nhat. Ban da tra qué cao véi ¢6 phiéu cua
minh ngay lue dau, nhung gis cé phiéu gidm sut va khéng bao
g10 lay lai duge gid tri von. Hon nita, ban khéng thu loi duge
tir sut luu chuyén eb tie.

Ban cling nén nhé rang mét s6 khu vuc thi truong ¢é tinh van
hanh theo chu ky. Chang han nhu ¢8 phiéu cia cac cong ty co
khi va x4y dung thudng c6 hiéu qua cao khi nén kinh t&
chung dang phat trién; trong khi cdc ¢ phiéu cia cong ty
hang tiéu ding va ban 1é ¢6 hiéu qua cao vao thdi diém du
ki&n chi phi tiéu ding sé tang.

Do do, trong lic sy minh giai sau day c§ gang trinh bay r
mdt sb biét ngd kinh t€, ban hay nhé ky 1a day chi 1a sy khai
quét héa, va luu ¥ rdng néu ban mua céng ty dé hop ngay tir
dau thi dimg mong ¢6 thudt gid kim kinh t& nao bién né
thanh théi vang.

Bang 13.1 va 13.2 trinh bay béi canh trong thoi gian gin
day cua thi trudng dau co gid 1én va ddu co gis xudng 6 Anh
qubec.

214



GHU k¥ TH{ TRUONG WA CAGH VUUT QUA THI TRUONG DAU CO GIA XUONG

Bang 13.1 Boi cinh gdn ddy cia thi truéng ddu co gid 1én & Anh

Théng MG'C.I thay
a6i %
9th Novernber 1966 — 31st January 1969 o7 106
27th May 1970 — 1st May 1972 23 100
13th December 1974 - 30th January 1976 13 17%
27th October 1376 — 4th May 1379 30 145
15th November 1379 - 17th August 1981 22 55
28th September 1981 - 16th July 1987 69 365
10th November 1987 — 3rd January 1990 26 56
24th September 1390 - 11th May 1992 19 38
25th August 1992 - 2nd February 1394 17 70
[ Binh quén 21 124

Ghi chu: Thj trudng dau co gia 1én mdi day nhat bat dau vao
thang 6/1994 va con kéo dai dén thoi diém viét sach nay.

Nguén: UBS. Published in Cantrade Investinent Compendium
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Bang 13.2 Bdi canh gan ddy cha thi trwdng diu co gid xubng &

Anh qudc.
, Mic thay

Thang 051 %
31st January 1969 - 27th May 1970 16 -37
1st May 1972 - 13th December 1974 32 ~73
30th January 1976 - 27th October 1976 9 -33
4th May 1979 - 15th November 1579 ) -23
17th August 1981 — 28th September 1981 1 -22
16th July 1987 - 19th November 1987 4 -37
3rd January 1990 - 24th September 1990 9 -22
14th May 1992 - 25th August 1992 3 -22
2nd February 1994 - 24th June 1984 5 -18
Binh guén 9 -3

CACH DOC THONG TIN KINH TE

Day la bai ngdn gon vé chu ky kinh t& va vé cach thic cde
chu ky nay tdc déng cé phiéu cia ban. N&u nghe cé vé 1y
thuyét thi ban phai hiéu rang thyc chat la vay. Ngay khi
chung ta vita xdc dinh mét xu huéng rd rang d6i véi nhing
cong ty ndo d6 (xép loai theo quy md, khu vuc chuyén nghanh
hodc theo cac dac diém khic) dé hanh xi theo mgt phuong
cdch ndo dé trong mét giai doan di dinh thi chung ta lai
dugc minh chiing la sai réi. Luc nay phai nhé lai dau tu 1a
mét nghé thuat, khong phai 1a mot khoa hoe. Do do, rat hiu
ich khi biét 1y thuyét, nhung ding ky vong thue t& phan
chiéu ly thuyét,
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Trude hét, ching ta tim hiéu 1 vung. Nhitng ban phuc trinh
vé kinh t& dang trén bao chi xoay quanh mdt s6 cum i ¢ot
véu; va qua nhang cum t& nay ma lam roi tri hau hét moi
ngudi vao moi thoi diém. Hay xem bigét ngd nhu hinh thite
tae k¥, va ludn nhé rang d6 1a diéu dé ta dién dich cdc dién
hién kinh 18 mot cach chinh xac. Kinh t& hoe khong phai la
mon khoa hoe chinh xdce (tuong tu nhu su dau tu) va cdc
chuyén gia van thudng sai lam nhung lai nhan duge thd lao
hau hi cho quan dém cua ho.

Biét Ngir C6t Yéu

Trudge khi bat dau ban can hiéu “kinh té” la gi. Hay nghi
“kinh t&" theo thuit ngit kinh t& gia dinh da duge hiéu lau
nay. dé 14 tat ea nhing gi can lam dé& chu toan cho gia dinh
trong ca tuan. Ngay nay chung ta ¢6 the tin dung nén khing
phai ldv thu nhiap dé dap ung chi tiéu.

Kinh té& la tinh hinh tai chinh cia mat quéc gia. Hién trang
kinh té cho chung ta biét ngan sdch ¢o duge bao nhiéu, va
chuing ta khén khéo chi tiéu hay dang vay muon dé chi tra
nhing khoan khong can thiét.

Sa liéu thong ké, con goi 1a chi bdo kinh t&, cho biét tinh
trang kinh té tai mot thgi didm nao do.

Nhting chi bao kinh t& quan trong ean nhd la 1ai suat va mic
lam phal vi bat cd su ¢6 nao xay ra cho nén kinh té& noi
chung, né déu gay anh hudng cho mot hoac ca hai chi bdo
nay, dan dén anh hudng cho chinh sach cho vay cua chinh
phu va hiéu sudt cia cac cong ty: hé qua la sy ddu tu cua ban
bi anh huong manh.

Lai Suat

[Lai suat la nhan t6 quan trong vi né anh hudgng true tiép dén
s0 tien ma céng ty phai thanh todn cho khoan vay mugn cua
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minh méc du mdc d¢ anh hudng tiy thude vao cau tric cua
khoan no.

Bank of England (Ngan Hang Anh Quéc) dam nhan viéc x4c
lap lai suat ngan han va dung chiing dé han ché& hoac khuyén
khich chi tiéu. Néu chang ta chi tiéu qua nhiéu (“ching ta” &
day la cdc cd nhén va céng ty), Ngan Hang sé tang lai suat dé
ching ta b6t vay mugn tiéu xai.

Tuong tu nhu vay, néu chiing ta tiét kiém nhiéu va tidu xaj it,
Ngan Hang sé ha thap lai suat dé khuyén khich vay mugn va
tiéu xai .

W Chi S6 Gia Ban Lé (Retail price index)

Chi s6 nay do Van Phong Thong Ké Nha Nude dua ra hing
thang va la thude do lam phdt thong dung nhat: duge tinh
bang cach xdc lap mot nhém hang héa va dich vu tiéu dung
boi mot ho gia dinh tiéu biéu (h¢ gia dinh nay duge can ed
theo sy khao sdt mau thuc hién véi khoang 7000 ho gia dinh
trén toan qudc).

Nhém hang héa va dich vu vira néi bao gém chi phi vé nha &
va chi tiéu trong gia dinh; chi tiéu ca nhan; chi phi du lich,
giai tri, an udng va di lai, rugu va thuée 14.

Ban c¢6 thé bat gai) nhiing loai lam phdt khac. Thi du lam
phat tiém tang (underlying inflation) ta mét thuat ngil chua
duge cong nhan chinh thie, dung dé chi mie lam phat trong
mot nén kinh t€, tinh bang cach 18y chi 88 gid ban 16 trir di
kkhodn thanh todn lai do tai san thé chap. Lam phat trong
yéu la toan bg chi s6 gia ban 1é bao gom luén chi phi 1ai tai
san thé& chép.

® Anh Hudng Tdi Cac Cong Ty Va Gia C6 Phicu

Nhimng diéu trén: anh huong sy diu tu clia ban ra sao? Lai
sudt ting lam tang chi phi vay dgi v6i cong ty ma ban ddu tu.
Lol nhuan cia céng ty cé ti suat vay/tai san cé (t sual trai
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khodn-gearing) cae le di nhién phai chiu anh huong nhiéu
néu chi phi trang {rai cic mon no cua cong ty tang cao. Chi
phi nay duce chuvén cho cie ¢d dong vi no s¢ ha thap lgi
nhudan ma ebng tyv dung dé thanh toan ¢ Udc.

Cing lue do, ¢é tiic hién ¢6 L0 co phiéu thuong sé to ra khong
méay canh tranh d&i véi nha dau w tim 1gi tde vi ho 1a nhimg
ngudi luon tim ngudn thu nhap tét hon bat e noi nao cé lai
suat coo. Mue 1ai <uat hai chir s6 cua tai khoan ky thdc luén
cé ste thu hut bat ké mde lam phat 1a bao nhiéu.

Hon nia. Jai sudt cao con gay 16n hal cho tricn vong phat
(rién cua cong ty vi né khuyén khich cong ty giu tién mat
nhan rdi trong tii khoan ky thic hon la liéu linh ding tién
d6 khudch truong kinh doanh.

Lai sual thap tao hiéu qua nguge lai va rat tot cho cong Ly vi
chi phi cho vay mugn xuéng thip, va gia tri ¢d phiéu tang
lén. Do do, su gidam lai sual nghe ¢6 vé u téi vi no theu sau
tinh trang that nghiép hode su tut déc vé ting truong kinh 1é
(thuong duce dién dat bang hinh thic tong san lugng noi dia-
GDPI, nhung d6i véi ngudi ddu tu ¢d phiéu thuong thi day lal
la tin vul.

(6 phiéu thugng hang (gilts) phan ung dd1 vdi sy bién dong
vé lam phat. Mot su gia tang mic lam phdt sé day gid co
phiéu thugng hang xudng va hé qua la lgi suat tang, vi vao
thoi diem do khéng ¢o may nhu cau vé ching khodn mung
lai suat o dinh. Su cai thién vé Joi sudt ¢d phidu thuong
hang co thé giy hal cho thi truong chung khodn vi lae do ¢o
phi¢u thuong hang tré nén hap dan han so véi ed phiéu
thudng. _

Nhu cau vay no cua khu vyc cong (public sector borrowing
requirement - PSBR) cing tao diu an trén thi truong cb phiéu
thuong hang. PSBR la su tham thung ngan sach cua khu vuc
cong, Lie 1 s& tién chi tiéu cta chinh phu (bao goém cd chinh
quyén dia phuong va cdc nginh céng nghi¢p quoc doanh)
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viugt qui thu nhdp tir thué va nhing nguén thu ngin sdch
khdc. Mét trong nhimg bién phdp chinh ma chinh phu dp
dung dé trang trai khodn thiéu nay 1a ban ¢b phidu thuong
hang. Néu PSBR cao hon du kién, gid cia ¢é phiéu thuong
hang gidm di vi ngudn cung ng déi dao.

Su tham thing ngéan sdch cing tuong ty nhu PSBR nhung
bao ham thém thu nhép tir ngudn thu ngan sach dac biét,
chéang han nhu sy tu nhan héa cic céng ty qudc doanh. Vi
vay, su giam bdt thadm thung ngan sach hoic PSBR sé 14 tin
vui cho ¢é phigu thugng hang vi nguén cung han ché; hé qua
la gid tang lén. Tuy nhién, néu chinh phu cdt giam tham’
thing ngén sdch bang cach ting thué ddnh vao céng ty thi
diéu nay tré thanh tin x4u cho ¢d phiéu.

Cac nhan td khdc bao gom hoat dong manh cia budn ban ié;
hoat déng nay hién nhién la tdc déng nhiéu dén cira hang
bdn 1é va siéu thi, cung v61 sy phat trién gia cu; tat ca thudng
dugc xem 12 chi bdo kinh t€ hang dau vé sy thu hoach sau nay
cva nén kinh t&.

CHU KY TH)] TRUGNG

Ai cOng biét ring dinh thai diém dua ra quyét dinh dau tu 1a
diéu hé trong, nhung lam dugc viée nay khong phai dé ké ca
déi véi chuyén gia lanh vuc nay. Sau day 1a su khéi quét vé
cdc nét chinh cua chu ky thi trudng va tdc dong clia né déi véi
gid co phiéu. Hay nhé rang day chi la 1y thuyét, dimg dé
chiing chi phéi quyét dinh dau tu cla ban.

Néu ban ¢6 vén diu tu 16n, ban nén khén khéo di vao thi
truong trong thoi han tir 6 thang dén 1 nam. Trong trudng
hop nay, ban nén kiém tra lai xem nén kinh t& dang tién
trién thé nio vao thsi diém ban dau tu dé x4c dinh duge dnh
hudng cua né d6i véi cac cobng ty va khu vue chuyén nganh.
Nhung dé chuyén tit mdt khu vie chuyén nganh nay sang khu
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vue khac vii hy vong 1a thu duge lgi nhuén tit ché yéu cua thi
truong. hoac vai nhidu rai ro hon, la luén di trude mot budc
trong hoach dinh dau tu. thi didu nay thuong lam that bai tat
¢a trir nhing nguoi dau tu danh tron thoi gian, tdm tri cua
minh vao doanh vu. Hon niia, sy chuyén doi nhu thé rat ton
ke

Cang nén nhé la nhing nha ddu tu dinh ché sé dién dich
cie xu hudng kinh té& va thay doi vé chu ky thi trudng
trude ban: vi vay, gid ¢6 phiéu sé phan dnh chiéu hudng
kinh 16 hién nay via tuong lai. C6 gdng dinh dugc su thay
d61 vé chu ky thi trudng trude cde nha phéan tich chuyén
nghicp khéng phdi 1a tro chol danh cho ngtfﬁl’i mdéi dau Lu
hoace cho bat cu ai ludn dinh gid khean vén cua ho. Mot s
ngusi xem hoat déng nay ¢é tinh khoa hoc; nhiéu ngudi
khic cho 1a né chidng lién quan gi dén nhirng quyét dinh
diu tu da suy tinh k¥; ¢6 ngudi quan niém la nd ¢6 tinb
chat ¢d bac nhiéu hon.

Ludn nhd la khi dua ra quyét dinh déu tu ngdn han, moi tha
dou e6 tinh (uong doi thoi. Cé phidu mang déi chit rui ro néu
chang dem lai lgi nhuan cao hon nhing gi ban nhan duge tu
¢d phiéu thuong hang, trai phiéu, va tai khoan ky thac, ¢é xét
dén thué va chi phi giao dich.

Giai Boan 1: Giai doan dau cha su phuc héi

Tai giai doan nay )ai sudt cao va hoat dong kinh t& ¢ mic
thap, lam phat dang gmm va ai sudt bat dau gidm, ¢6 18 do
su du phan su gia tang vé thi trudng trai phiéu. Cac cong ty
lén bit ddu cai thién tinh hinh kinh té nhung l¢i nhuan cac
cong tv van chua cé.

Nhitng ¢8 phi€u dau tién c6 1¢i 1a nhing c6 phiéu nhay bén
vdi 1ai sudt nhu: ngan hang., cic cong ty dia 6c va x&y dung
cong trinh (trong s& nay cé nhicu cdng ty trude day dang bi
suy thodi) tuy nhién cdc nha phan tich xem day la giai doan
nguy hiém vi ngan hang xem cic than chu c6 van dé la dai
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tugng gid tri hon néu ho thanh ly phd san. Rat nhiéu eéng ty
sup dd trong giai dean diu cia su phuc héi nay hon 14 giga
gial doan suy thodi kinh t&.

Co phiéu nao hoat déng tét trong thai ky nay? Ngan hang va
nhing céng ty dia dc ¢6 nguén tai chinh déi dao.

W Giai Boan 2: Giai doan sau cia sy phuc hoi

Day la giai doan khi sy phuc héi da c6 mét vai bude tién va
lai suat ngin han tiép tuc giam. Theo nguyén tdc, tai giai
doan nay sy phue héi nén bit dau di vao chi phi tiéu dung.
Gia ¢6 phiéu tang.

C6 phiéu nao phit hgp? Cong ty budn ban 16, nha budn ban xe
hoi, v& nhang nha sin xudt hang héa lau bén bit diu cai
thién tinh hinh kinh té&.

W Giai Doan 3: Sy phuc hoi

Lai suat da dén muc san va cdc nha dau tu s¢ rang né sé ting
1én. Tai giai doan nay thj trudng c6 thé ching kién mét Su
diéu chinh chi y&u theo chidu huéng di 1én.

Cé phiéu nao phi hgp? Nghanh céng nghiép thiét bi co khi
va nghanh céng nghiép niang khic.

m Giai Doan 4: Chufin bj truéc sy suy thedi

Luu lugng tién trén thi trusng tuong d¢i gidng nhu tau ché
dau - N6 tiép tuc di mét lic sau khi da gdp tin hiéu ngimg.
Vi thé thi trugng thu hut s6 lugng tién 16n cho du ldi suat
tang. Cdc cong ty nhé ching té nhiéu lgi thé hon. Gidg
hang héa dang bung né va tich tu lam phat trong tuong lai
thang héa ¢ day bao gom cd nguyén liéu, luong thyc, thue
pham).

Co phiéu nao phu hgp? Trong khi s6 lutgng tién 16n duge hit
vao thi trudng ching khodn tai giai doan nay cua chu ky thi
trudng, diéu quan trong la nhén ra riing giai doan nay thudng
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di truée mot sy gidm sut. Ban ¢é thé xem xét viée chuan bi
cdc bién phap dé du vao sy giam siit nay bang su thay déi tu
t& nhung déu dan modt s6 nhing tai san ctia minh ti ¢d
phiéu sang tién mit hodc sang nhiing vu dau tu mang tinh
du phong. Hay tranh nhiing céng ty phat trién ram rd nhu
bénh dich.

®m Giai Doan 5: Trong cudc suy thoai

Thi truding chimg khodn giam xudng, ¢6 the tuong ing véi sy
¢t bén ngoai, nhung trong b&t i sy ¢6 nao loi nhudn tir ¢d
phiéu déu kho can. Co phidu hang héa cé loi thé hon tai thoi
diém nay vi kinh (& nén van phai chuyén hudng.

Cé phitu nae phu hgp? (6 phicu ¢é tinh dy phong nhu thuce
pham, cdc nha sdn xuat va cde cdng ty rugu bia ¢d xu hudng
hoat dong 16t hon thi truong néi chung nhung van ¢ thé 6
rét gia.

® Dat Puge Sy Can Bing Giita Cdc Khu Vye Chuyén Nganh

Khong mot su két hop dau tu nao tuyét d6i thich hgp vdi
mét giai doan dae thu cua thi trudng ké ca khi ban hoach
dinh trude, ban cang sé thdy rang méi chu ky thi truong ké
tié€p déu thé hién ddc tinh khdc nhau. Tuy nhién moét danh
muc ddu tu da dang héa c¢é nhiéu kha nang giir duogc gia tri
cua no hodc it ra han ¢h¢ duge nhimng tén that so véi danh
muc déu tu ¢é trong sé nghiéng vé 1 hoac 2 khu vue chuyén
nganh.

CACH XU LY THI TRUGNG BAU CO GIA XUONG

Néu ban tin tuong rang danh muc dau tu cua minh bao ham
nhimg ¢6 phiéu hiéu suat cao va ban da chuan bi dé giii cée cd
phi¢u dé trong thoi han dai, ¢6 thé ban da roi vao thi trudng
d4u co gia xudng. Mic dii thé, rat can phai theo déi nhiing co
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hdi dé mua cé phiéu trong cdc cong ty hiéu suit cao vdi mdc
gid da giam xudng.

Néu ban mudn ddy manh hoat déng nhim chuin bi danh muc
dau tu cua minh d&i véi thi trudng dau co gid xuéng, khi dé
ban phai xem xét mét vai bién phap nhung lae nao ciing luu
¥ t6i muc dich cia danh mue dau tu.

B Thay B6i Su Phan B6 Tai Sin

Cé phiéu thuong hang va trdi phi€u ¢é thé hap ddn hon )
néu ban luu tdm dén thi trudng cé phiéu thuong. Néu
mong tim lgi nhudn thi ban nén xem xét viéc chuyén déi
phén 16n danh muc dau tu cia minh thanh cé phiéu thuong
hang. C6 phiéu thugng hang va trdi phiéu duge dé cdp ¢
chuong 15.

C6 nhiéu chon lya ¢ diy. Ban c6 thé giém b6t rai ro bang
cdch lya chon ¢6 phi&u thudng Anh quée va nuse ngoai trong
danh muc ddu tu cta minh, Ngoai ra ban ¢6 thé 1ap mét “su
phong vé” bang cach dung nhitng vu dau tu ¢6 thé tién dodn
dugc (khéng phdi tat ca nhing dau tu nay déu cé mue rdi ro
thap) chang han nhu ¢8 phiéu uu tién nhung khéng ¢8 tic,
phiéu tiét kiém quéc dan (National Saving Certificates), ¢6
phiéu thuo’ng hang va quy tr4i phiéu cong ty. Tuy nhién hay
nhé réing néu ban dau tu true tlep, cd phleu thugng hang va
trai phiéu chi tién dodn duge néu ban ndm giit cho t6i lc ddo
han. N&u cén bén trude thi han, ban sé thay rang cdc cong
cu tai chinh nay hau nhu bién déng tuong tu cdc cé phiéu
thudng.

® Cd Phiu Phai Sinh (derivatives)
boi véi thi truong déu co gia xudng ngdn han, ¢ phigu phai

sinh ¢é hiéu suit hon nhung kha t6n kém.
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Cé ba phuong cach chinh - Thit nhat ban e6 thé bao vé minh
khoi sy giam sut trén thi truong bing cdch mua ngan quy
duge bac dam hoéc bao vé. Thit hai, néu 1a ngudi nang déng
va tu tin, ban ¢6 thé xem xét viéc st dung quy dau co gia
xudng dé bao vé danh muc diu tu cua minh. Thit ba, néu ndm
giit mét danh muc dau tu qui mod 16n ban c¢é thé mua cé phiéu
phai sinh truc tiép.

Piéu quan trong can luu v vé ba phuong cdach trén la,
cach thui nhat tuong d61 an toan nhung tén kém trong
thdi han via va 1au dai, mién la ban chon quy cua minh
mo6t cdch cdn than. Chon lua thit hai va thi ba, tite 14 quy
ddu co gia xuéng va hgp déong mua cé phi€u phai sinh
truc tiép, 1a nhing céng cu phi hop ma ban c6 thé dp
dung dé thu dugc loi nhudn ngén han, hodc bae vé danh
mue dau tu cia minh khéi sy rét gid dot ngot va ngin
han trén thi truong.

Nhitng Quy Mang Tinh Bdo Vé (Protected funds)

DPay la nhitng qu¥ hop thé han ché su trugt déc clia mdt chi s&
{(gia c6 phiéu) va nhu thé bao vé vén cua ban khai bi thiét hai
nghiém trong.

DPiéu quan trong la ding xem sy bdo dam nhu muc tiéu dau
tu. Néu ngudi bao dam phi hop vé mit tai chinh, cdc san
phadm nay s& bdo vé ngudn von cia ban trong trudng hop sup
dé thi truong ching khoan.

Vi vay su thu hiit chinh efa cde qu nay 1a tiém ning gia tang
gid tri vén. Pdc biét 14 ban nén kiém lai xem su hoat déng
clia minh d6i véi su tang cac trén thi trudng ¢6 bi han ché
theo mat ti 1é phan tram nao khéng; va xem chi phi cho viée
bdo dim nay c6 thé tac dung nhu mét can tré dang ké doi véi
hiéu suat hay khong. Su gia ting t6i da la diéu thiét yéu vi
céc quy nay duge giit chd yéu bang tién mit, va khac vdi quy
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c0 phifu thutng, quy cé bao dam khong thu duoc lgi nhuan tu
¢ tiic tai diu tu ma dya theo chi & FTSE 100, da tilng minh
giai cho phan nua trong t6ng s loi nhuin thu duge qua 10
nam.

Hon nita c¢6 nhiéu quy, déc biét 1a nhimg quy do eong ty bao
hiém dua ra thudng cdt chat vén cda ban trong 5 nam. Mot
thay thé hay hon la loai quy uy thae don vi bao dam, khoéng
¢6 thdi han dinh truée hodc ¢6 thoi han theo quy.

Chi phi cho quyén chon mua (option) duge dung dé bao vé
déng von clha ban tuong déi cao. Bén ngoai thi trudng cé
bao dam, ban cé thé tim thdy quy dua theo Uy thdc don vi
khéng c6 chi phi ban ddu va ¢é mue phi quan ly hing nam
la 0,5%. So sénh quy nay v¢i PEP théng dung c¢é bdo ddm
la loai quy thuong tinh phu phi 1,5% cong vdi thué VAT
hiing ndm dénh trén sy bdo ddm quy, ngoai 1% phi quan
1 hing nam cda quy dy thdc don vi. Thay vi phi hang nam
cao hon, mét 56 k& hoach dua ra phu phi ban ddu vdi mde
tiéu biéu 1a 4%,

B Quf Dau Ca Gia Xudng (Bear funds)

Trong khi cdc quy mang tinh bao vé (protected funds) ¢6 thé
1a y kién hay d6i v6i nhiéu ngui dau tu, mién 1 phi tén dimg
qua cao, thi rat it tu nhin dau tu xem xét viée tham gia quy
diu co gia xudng (quy dy thac don vi option duge Gy quyén).
Suf chon lya rat han ché; vi thé, hién nhién 1a cdc nha quan Iy

khéng xem day la doanh vu bdc phat manh. ’

Cdc quy nay vén hanh ra sao? Chd yéu cdc quy nay van hanh
giéng nhu quy dbi theo chi s§ gid ca nhung theo chiéu ngugc
lai. N&u thi trudng di 1én, gi4 tri qu d4u co gidm xudng. Néu
thi trudng di xudng, gid tri quy tang lén.

Quy dude giit phan lén bang tién mit, va mét ty 18 nhé khoang
5 dén 10% duge ding dé mua ¢d phiéu phdi sinh dugc bén khi
thi trubng gidm sit dé kiém 15i. D& hiéu mot cdch gidn di va
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cd ban thi néu thi trudng gidm sit 10%, ban hy vong quy dau
g cua ban tang 10%. Vi cé phiéu phai sinh thudng mang tinh
chu chuyén (déi thanh tién mat) manh hon ching khoang qui
uée nén (underlying conventional securities), diéu nay tao dé
dang cho viéc mua va ban.

C6 nhiing loai quy chuyén biét cao cdp nhdm dén ngudi hoac
nha quan 1y mang y tudng 1a cé thé kiém duge 1gi nhuén tit sy
xubng gid ngdn han trén thi truéng. Trong truong hop nay
ban nén su dung quy vdi muc tidu chién thuat hon l1a chién
huge.

Muc tiéu dé 1a kiém lgi nhuian nhanh réi quay tré lai danh
muc déu tu gdm ¢d phiéu tryc tiép hoac quy hop thé dua theo
nhiing nguyén tic quan ly ning déng.

Nhiéu nha dau tu khédc dung quy dau cd gid xuéng dé bdo vé
mét phan danh muc ddu tu cia minh. Thi du, néu ban s hitu
¢6 phiéu thudng nudc My v6i s6 lugng dang ké va ban s¢ thi
truong dau co gia xuéng ¢ My, khi dé ban ¢6 thé mua quy diu
¢ gid xudng ¢ My dé khi tri gid ¢é phiéu thudng cla ban sut
giam, né sé dugc b lai nhd sy tang gid tri cia quy dau co gid
xudng.

Viée nay ré hon la ban co phiéu M$ di réi mua lai khi thi
trudng tdi 6n dinh, va né tranh duge thué doanh loi (capital
gain tax - CGT).

Mua Option truc tiép

Mot phuong dn thay thé danh cho ngudi ddu tu ning ddng va
nhiéu vén 12 mua put option (quyén chon ban) ¢ ph1eu op-
tion nay duge ding dé kiém loi nhuén tif su tut giam gid cd
phiéu, hodc dé bdo vé gid tri danh muc ddu tu 6 phiéu cta
ban chéng lai sy giam sit gia ¢o phiéu.

Put option cho ban quyén ban ¢6 phiéu véi £ia dd 4n dinh. Do
46, néu ban mua put option cd nhén 3 thang véi gia ¢§ phiéu
cia ngay hém nay, va trong 3 thdng sau dé, gid c¢d phi&u nén
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giam ddng ké&, ban cé diéu kién kiém loi nhuan déi chut. (Con
c6 call option - quyén chon mua - cho ban quyén mua cé phiéu
v6i gid dinh trude va (mua) vao thdi diém dinh trude trong
tuong lai).

Néu ban muén bdo vé danh muc dau tu cia minh, ban ¢é thé
mua put option da giao dich dé d&i iing v6i sif 3§ hitu ¢6 phiéu
thutng clia ban (option ludn ¢é s&n d6i véi khodng 70 cong ty
hang d4u 6 Anh); hodc néu ban thdy su chénh léch gid xuéng
clia cde edng ty 16n, ban ¢6 thé mua put option nhém PTSE
100. Néu c¢6 phiéu hofc chi 58 gia cd phigu néi chung xuéng
gia, ban ¢6 thé ban véi gia cao hon va trang trai duge khoan
16 do ¢6 phiéu nén cta ban.

Van dé lién quan dén viéc mua option ¢d phiéu la option dugc
giao dich trong hop déng thuting tiéu biéu cho 1000 cé phiéu
¢6 bao dam nén.

Diéu nay cé thé tidu tén vai tram bang Anh cho sy sd hiu
option, trong khi dé, dé bdo vé khdi bi tac dong béi su giam
sut vé chi s6 gid c6 phiéu nhom FTSE 100 c6é thé t6n dén vai
ngan bang Anh.

Dé két ludn, mdt put option thé hién tri gid cao néu gid cé
phiéu hodc chi s6 gid ca gidm sut, nhung né cling cho thdy né
58 12 hop dong bao hiém qua tén kém néu tién doén cida ban
vé su xudng gia ctia thi trudng khéng hién thuec.
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CTom 161

Nhiéu tw nhan dau tv lya chon cé phiéu cé thoi han
dai; vi thé, néu ban chon luya k¥, ban ¢6 thé tru dvgc
vGi chu kv thi trusng.

Khi gid cd phigu di xuéng, day cé thé la thai diém
thuan lgi dé€ ban thu cé phiéu gid tri cao véi gid
hdi.

Hiéu biét Iy thuyét va chi bdo kinh té' 1a diéu hitu ich,
nhung hiy nhé 1a nhitng gi xay ra trong thyc t& hoan
toan khdc xa ly thuyét.

Lii suédt ting dnh hudng dén kha ning vay muon
clia céng ty va lam tang chi phi trang trdi ng. Diéu
nay dan dén sy giam bét lgi nhudn cia céng ty va
cé tic.

C8 phi&u thugng hang phén ing vdi sy bién dong vé
mic lam phat. Néu lam phat tang, gid cd phiéu thuong
hang giam xudng va hé qua 1a lgi suat cia chiing ting
lén,

Ha than trong vé sy dau tu truc tiép ¢d phiéu phai
sinh va cdc quy dya trén cé phié€u phai sinh. Day c6
thé la chién thuat hitu hiéu chong lai sy gidm siit ngdn
han cia thi trudng nhung ciing cho thdy né la hgp
déng bao hiém qua tén kém.
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Hé Thdong Quan Tri
C& Phigu
Co Ché Mua C6 Phigu

Cd Phigu MGi Phat Hanh, Ty Nhan

Hoa va K& Hoach Cé Phigu Cong Ty
Thanh Todn Trién Han Va Tai Khoan Oy
Nhiém

Dich Vy Giao Dich Bing Phuang Tién
Dién Ti G S& Giao Dich Chitng Khodn

(Stock Exchange Electronics Trading
Services - SETS)

Quy Hop The
Lé Phi Quy
Nhitng Khoan Bau Tu Trong ISA

Théng Tin va Dich Vu Mua Ban Trén
Internet
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Chuong nay noi vé cd ché& mua va ban mot sé trong nhitng
loai dau tw phé bién nhat, tir co phleu thuding tryc ti€p
va trai phiéu dén cdc quy hgp thé (Collective funds).

I

|

l

|

l

| Ngudi dau tu kinh nghlem thudng thién vé nhitng giao
| dich thuan lgi nhat hién cd, viéc su thuong lugng thu’dng
| dwgc thanh todn chi phi. Tuy nhién, d6i vdi da s& nguoi
| dau tw, diéu quan trong la giit dugc mgt cdm nhin ve
| toan canh thi trugng. Céc nha dau tu dai han chi giao
{ dich ndm, sau l4n trong mdt nam; do do, sy chon lwa céd
I

|

I

phiéu quan trong hon viéc bé tién cho cac chi phi giao
dich.

HE THONG QUAN TR

Déi vdi nhitng nguoi ddu tu ty than hoat déng (DIY inves-
tors) chua thao ra mot hé théng quan tri dya trén may
tinh hay dua trén sd sach hgp 1y thi nén bt ddu bing
Investors’ Chromcle 'Private Investor’'s Ledger” (Tai liéu
ctia nha dau tu vé 88 cai clia tu nhan dau tu) hode Proshare’s
"Portfolic Management System” (Hé thong quédn ly danh
muc ddu tu ProShare). Cd hai tu liéu trén déu giup ban
theo dbi cdc giao dich cia ban, va gilp ban tinh toan 151 16.

Hé théng ProShare gidp ban nhing viéc sau:

s Ghi nhan sy thu va ban cé phigu va ¢6 phan ¢6 lai suat ch
dinh théng qua nhat ky giao dich va céc trang héd sd vé su
tinh toan loi / 6.
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= Phdc trinh chinh xédc¢ cho s¢ thué vy vé ¢6 tie va lgi nhuan
thu duge.

® Bdo cdo cho s¢ thué vu vé thué danh lgi (CGT).

= Theo déi sy diu tu cua ban thong qua cdc bidu d6 cung cap
san.

C0 PHIEY

Céch ban mua c6 phiéu (ké cd c6 phidu cia quy iy thac
dau tu) sé tuy thude vao tinh chit etia thea ude gidta ban va’
nha méi gidi dau tu. N&u ban ¢6 duge nha méi gidi chung
khodn kiém tu vén, céng ty sé thyc hién hoat déng nhan
danh ban sau khi ban hoan tit cdc didu khoan cia haop
dong kinh doanh va thanh todn phi biing tién mat hodc tai
khoan.

Su chon lya dich vu méi gidi ching khodn duge dé cap ¢
chuong 3. C6 thé ban sé cdn dich vu tu van ti nha moj
gidi. Nhung néu ban tim kiém sy thuin loi va chi phi
thap, dong thdi ban cang ¢6 trinh do chuyén mén dé lya
chon ¢6 phiéu cho chinh minh, lic d6 ban chi ¢dn tim cong
ty thua hanh mién la cdng ty nay duge dua ra cho ban sy
két hop hai hoa giita gid cd va dich vu. Mét s¢ cong ty roi
vao tinh trang khé khdn vi ho ¢6 gdng xi 1y s8 luong lén
cdc 1énh mua va bdan ching khodn bing hé théng dién
thoai khdéng phu hop.

Phi ton tiéu biéu néu ban mua théng qua nha mai gidi ching
khodn theo ti 18 14 1.75% cho méi lan giao dich; chi phi nay
giam theo ti 1é tuong itng v6i gid tri cua giae dich tiang cao.
Mt s6 dich vu thita hanh ¢6 mde phi ¢6 dinh cho mét s6 giao
dich.

Ngoai ra, ban thanh todn thém thué con niém (stamp duty)
12 0,5%. Nha méi giéi chiing khodn thu thué nay va chuyén
cho Ngan Kho. Mét loai chi phi nita ma ban phai tra la chi
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phi tu van. Chi phi nay dugc tinh theo co sg thai gian: n6 ¢
thé 1a phi hang nim tra cho luong tu van khdng gidi han;
hodc tra cho mot s6 lan tu van nao dé, néu vuot qud sd lan
ndy, ban phai tra thém, tinh theo gio. Chi phi tu van ¢6 thée
tra riéng hodc gém trong hoa hong danh cho nha méi gisi
chung khoan.

U CHE MUA CO PHIEU

Dé c6 y tudng vé gid hién thoi eia ¢é phidu ban muén mua,
hay tham khdo cdc trang Companies and Markeis (Céng
Ty va Thi Truténg) trén Financial Times (Thai Bde Tai
Chinh) Dé biét duge gid giao dich cua ngay truge. (Dich vu
true tuyén sé cho ban biét nhiéu théng tin cap nhat héa
ddon). Bay sé la thi gid binh quan, tuc ]a gida gia mua va
gid ban. '

Nhic lai, bid price (gia mua) la gida ma nha tao thi trudng
(market maker) mua cua ban cac ¢6 phiéu hodc units cua quy
hop thé. Gia nay thdp hon offer price (gia ban) la gida ma nha
tao thi truong ban c¢6 phiéu cho ban. Khoan chénh léch gita
gid mua va bdn thé hién mde phi hodc mde tang chi phi thuc
té€ cua nha tao thi trudng.

Khi doc cac trang tai chinh, hay nhé y nghia cua cac thuat
ngif “cum” (vdi) va “ex” (khéng c¢6}. Pa s6 trudng hgp ¢é phiéu
la "ecum dividend" (cé ¢b tite), hodc “cum rights” (¢6 quyén
han). Piéu nay mang nghia la ban ¢6 quyén cua mot ¢6 dong
trong mot s& diém nao do6, chang han nhu viéc thanh toan ¢
tife gitta ky va cudi ky; hodc phdt hanh gidy ching quyén
nhén ¢6 phan (rights issue).

Théng thudng, néu ban ¢6 du quyén han thi céac chi tiét 4n
hanh khéng bao gém chi “cum”. Nhung thi du nhu ¢ tuc
hodc Rights issue khong duoe ndi tdi; khi d6, véi tu cach la
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nguOl mua tiém néng, ban sé mua c¢6 phiéu ex-dividend (khéng
co tue) hofc ex-rights (khdng quyén phat hanh gidy ching
quyén nhan ¢6 phan); hai loai nay sé thude ngudi sd hiru
truée.

Mua ¢4 phiéu chi don gian la nhae dién thoai lén va dua
lénh mua cho nha méi gidi ching khodn. Ban phai néi
thém gid ma ban muén mua (thudng didu nay danh cho ¢é
phiéu nhiéu bién dong), hodc nho nha méi gidi s& mua vdéi
gid lgi nhat; trong trudng hgp nay, nha méi gidi sé mua
vdi gid toi uu tai thoi diem d6. Néu quyét dinh chon dich
vu buu dién dé mua ¢d phiéu, ban sé thiéu phan kiém sodt
gia ca.

Khi ¢6 phiéu duge mua, ban sé nhan duge phiéu thanh todn
(settlement note) ght day du s6 cé phu,u mua va gia cua ting
¢d phiéu. Tang mitc thanh todn la s6 ¢ phiéu dugc mua nhan
vOl gid tién cua ting ¢é phiéu. Phiéu nay cing ghi thdi diém
giao dich thuc hién, nén ban cé thé kiém lai xem gia cd c6
hop 1§ va chinh xde¢ khong.

Tinh thém hoa hong cho nha méi gidi. thué con niém va
phan sai biét gidta gid mua va gid ban, thi téng thanh todn
cua ban ¢6 thé cao hon thuc gid cua ¢6 phidu déi mua 1a 4
dén 5%

Thi trudng ching khodn hoat dong trén mot nén tiang duge
go1 la co sa thanh toan 5 ngay, tde 1a nha méi giéi phdi thanh
todn cho ¢6 phiéu cua ban 5 ngay sau thoi diém mua. Vi thé,
12 nguoi dau tu. ban phai chic chdn 1a ¢6 sdn tién dé chi tra
héa don dung thoi han.

Nhiéu nha méi gidi giii tién mat va ¢6 phiéu nhan danh khach
hang nén ho thanh toan nhanh chéng. N&u khéng nhu vy,
ban hay hoi xem ntha méi gidi thich phuong thde thanh toan
nao. The tin dung hodc phiéu ng duge khéng?
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O PHIEU MOI PHAT HANH, TU NHAN HOA VA KE HOACH CO PHIEU
CONG TY

Viée phdt hanh ¢o phidu méi inew issue) 1a khi cong ty ban
¢6 phi€u cuia minh trén thi trudng chung khoan lan ddu
tién. Hién thoi rat it new issue ban truc tiép cho cong chung
Khi ¢4, ban sé thdy ¢d phiéu méi duge quang cdo ram ro
trén bzao chi, kém theo moi théng tin can thiét dé ban cé
thé goi mua.

Mat 50 nha moi gidi chung khoan phat trién loai dich vu dac
bi¢t nham bao dam sy phan bo tai san cho khach hang. Xem
chi tiét ¢ tu licu hudng dan ProShare, tua dé Brokers New
Issue Services (Dich vu ¢d phiéu mdi cua nha méi gidi chung
khoant

Nhung khoan thu bat ngs ¢windfalls) la nhing ¢é phiéu mién
phi cua cdc hiép héi kién thiét va ¢cdng tv bao hiém nhan tho
chuyén tu hinh thic quy hd tuong, tic 1a do thanh vién cua
quy¥ &6 hau tthanh vién ¢ day cu thé 1a ngudi tiét kiém va
nguol vay mugn) sang hinh thdc cong Lty hau han ¢6 phan
cing khai tpublic limited company). Néu ban hdi du diéu kien
duge huong su phan ba ¢ phiéu mién phi khi hiép hoi kién
thiét (building society) hoac cong ty bao hiém nhan tho gia
nhép thi trudng ching khodn, ban sé duge cong ty thong bao
true tiép vé khoan duge phan bé cho ban, va thoi diém sé
nhan né.

Ban cang dude noi vé cach mua thém cd phiéu néu mudn. va
cach bidn di néu ban khéng mudn git ¢d phiéu true tiép trong
danh muc dau tu. Bé gidp ban trong qua trinh ban ¢6 phiéu,
cdc dinh ché thuong co san dich vu re va dé dang giap khich
hang ban ¢d phiéu.

(*6 phi¢u tu doanh hoa tuong dsi dé hi¢u, Thutng thuong ban
chi viée dién vao hoa don va goi kem ngan phiéu.

K¢ hoach quyén chon mua ¢6 phiéu céng ty (company share
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optien schemes) tuong ddi truc tiép va khéng lién quan dén
cac giao dich o thj trLrong thi cdp. Khi bang lang ky tén tham
gia k& hoach nay, ¢§ phiéu ty dong duge danh cho ban vaoe
thdi diém dinh trude. Trong hau hét moi trudng hop, ké& hoach
nay dang tham gia, cho du ban chiy truong mua rdi ban lai
ngay dé kiém 1&i.

Pa s& cong ty nhém FTSE 100 luén danh cho nhan vién cde
phuong dién giao dich it ton kém, thuong 14 théng qua cac
ngan hang ho#c cdc nha méi gidi ching khoén chinh.

Cac trudng hop ké trén la ngoal 1¢ so vdi nguyén tdc. Phan .
16n thoi gian ban mua va ban 6 phiéu déu ¢ thi truong thu

c4p, nén ban cdn dich vu cia nha méi gisi dé thuc hién giao
dich.

THANH TOAN TRIEN HAN VA TAI KHOAN OY NHIEM

Trude day mot giao dich dugc hoan thanh trong hai tuin
déu phdi duge thanh todn vao mot ngay cy thé. Hé thong
mdi, ¢6 tén la CREST, cung cdp hé théng dang ky va giao
dich ¢6 phiu bing thiét bi dién tu. CREST gidp ngusi dau
tw cé thé dung hoic khéng dung gidy ching nhan ¢6 phiéu
khi thanh todn.

CREST hoat dong trén co sd thanh todn trién han (rolling
settlement), theo dé mot giao dich phai duge thanh todn vao
ngay cu thé nao dé sau thoi diém mua (ky két). Piéu nay ham
nghia la moi ngay déu ¢6 sy thanh toan giao dich duoge thuc
hién.

Theo cach thanh toan trién han, thoi han dé nha méi gidi
chiing khoan thanh todn cho cdc ¢ phiéu ban mua, hodc
cung Ung nhiing ¢t phiéu ban bdn la 5 ngay hanh chinh sau
thoi diém viée mua ban duge thye hién. La ngudi ddu tu, ban
phai chac chdn la sé géi cho nha tu van cia ban day du tién
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hoac gidy ching nhan cd phiéu va gidy chuyén nhuong hop
thie (da ky) ding véi thai han thanh toan.

Tai Khoan fly Nhiém (Nominee Accounis)

Dé tranh gip kho khan dai véi thoi han thanh todn, ban duoe
yéu cdu nén st dung tai khoan uy nhiém. B8i véi tai khoan
nay, ban van la chu thu hudng (beneficial owner) cia co phiéu,
nhung gidy ching nhan cé phiéu duoce giit b6i cong ty thu
thdc dai dién quan ly (nominee company).

Piéu nay cé nghia 1a tén cia cong ty thu thdc dai dién quin
ly - nominee company - ducc ghi trén hd so cé phidu cua céc
cong ty ma ban dau tu. Nominee company riéng biét véi nha
moi gisi ching khodn vé mit phdp ly, va cung dng mdt hoat
déng dich vu bao gom ca quan tri va ngén hang.
Nominee company khéng can phai duge iy quyén cua nha
diéu tiét dich vu tai chinh (financial services regulators); do
d6, néu ban st dung tai khoan uy nhiém, hiy kiém lai xem
nha tu van ddu tu cia minh ¢é dém nhén trdch nhiém vé cdc
khoan thiét hai (16), va ¢6 su bao hiém béi thuong chuyén
nghiép hay khong dé cé thé trang trai moi khiéu to vé sal s6t
chuyén mon. _

Néu ban mudn st dung tai khoan iy nhiém, ProShare dé

nghi ban nén hoéi nha méi gidi cdc van dé sau:

m L& phi thé nao?

s Toi sé tiép tuc nhan duge moi thong tin va cdc quyén -khac
ciia ¢& déng tai nhimg cong ty ma tdi dang giir cé phiéu
phai khoéng?

m (o tdc gdi dén toi thuong xuyén thé nao? C6 gdi dén ngay
khong? |

w N&éu tré han trong viéc thanh todn ¢6 titc, toi sé nhan duge
tién 1ai trén moén tién d6 khi né con duge gilt trong tai
khoan iy nhiém hay khéng?
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» Ban c6 dua ra nhiing céch giao dich c¢é phiéu khée védi cach
thong qua cac don vi dy nhiém khéng?

® Su giéi han ¢ mic thé nao d6i vdi viée bao hiém duge thue
hién nham ngén chén su gian 14n va manh 161, k€ ¢4 v& tai
san duge gil trong cdc tai khoan uy nhiém?

® Nhiing phuong &n béi thudng nao hién c6 néu dich vu sup
dé6? (Pung tin cay duy nhat vao Investors’ Compensation
Scheme - Ké& hoac boi thudng nha dau tu - vi day chi
trang trai cho ban téi 48.000 bang Anh théi. Céng ty
thuong cé su bdo hiém boi thudng chuyén nghiép riéng
cua minh, mitc bdi thudng l1én tdi 1 triéu bang Anh cho -
moét khiéu té).

Ban ciing c4n hdi thém vé cdc khoan thudng do céng ty ma
ban dau tu dai ngé. Khoan thuéng ¢ phiéu khéng phai 1a
Iy do chinh dé dau tu vao cé phiéu d6, nhung ciing nén cé,
chdng han nhu khoan chiét khau danh cho hang héa tai
edng ty ban lé. Néu ¢d phiéu etia ban dugc giir trong tai
khoan uy nhiém, ban sé& khong hudng cdc khoan thudng.
D4y 12 m¢ét bat 1§i cua tai khodn Uy nhiém. Mgt s6 cong ty
thudng khéng danh khoan thudng vao cde quyén loi khdc
ctia ¢6 ddng cho nhitng ngudi ddu tu ndm git ¢é phidu dudi
hinh thic tai khoan dy nhiém. Vi vay, ban kiém lai xem
c6 c4n phdi déng thém phu phi dé nh4n dugc théng tin cd
bdn lién quan dén ¢6 déng, chang han nhu duge théng tin
vé bdo cdo quyét todn hing nam, va du dai héi thudng
nién (AGM).

Sau cung, néu duge hudng nhitng ¢6 phidu mién phi bat ngd
(windfalls), ban hay suy nghi ky truge khi chap thuan cdc
hoach dinh vé tai khodn iy nhiém cua céng ty chuyén déi
hinh thai nay. Trong nhiéu trudng hgp, tai khoan uy nhiém
chi cho phép ban nim gilt mot phan cd phidu nao do thoi. Vi
vay, dé ndm giir duge day dui cdc cd phidu con lai thude danh
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muc dau tu cia ban ndi cdng Ly moi chuyén doéi nay, ban phai
¢6 tai khoan uy nhiém thd hai. Viée nay lam cho cude séng
thém phan phic tap mot cach vo ich, xét theo quan diém
quan tri,

B Quy Ché Nghiép Vu ProShare

bé giup ngusi dau tu chon lua ¢d phidu théng qua tai khoan
uy nhiém, ProShare thao ra quy ché nghiép vu {a code of
practicet danh cho nguol hoat déng vé uy nhiém, nham
bao dam cho ngudsi dau tu duge thong tin day du vé cdc phi
ton lién quan; sy an toan déi vdi tai san cua ho, va cdc tin
tire vé comg ty ma ho dau tu vao. (tKhoéng phdi moi nha méi
gidi ching khoan déu dp dung quy ché nghiép vu nay. Néu
nha maoi gidi cua ban khéng dp dung, ban nén hoi nguvén
do.}

Quy ¢hé nay vou cau ngudi hoat dong uy nhiém nhing cong

viéc sau day:

s Trinh bay day du vé cdc phi lién quan, ké ca chi phi gigi
ude tai khoan uy nhiém.

w Cung cdp ban phic trinh ro rang vé cach thic bao toan su
dau tu cua ban khi né nam trong tai khoan iy nhiém.

m Khi dugc yéu cau, phai sip xép dé ngudi dau tu nhan duoe
ban sao cua quyét toan hang ndm cua cong ty ma ho dau
tu.

Quy ché nay mang tinh tu nguyén nhung céng ty nao ap

dung thi duvc phép sif dung biéu tugng lién quan. ProShare

nam gilf va 4n hanh danh muc cdc cong ty dp dung quy ché
nay.

DICH VY GIAO DICH BANG PHUONG TIEN BIEN TV d $6 6140 DICH CHUNG
KHDAN (SETS)

SETS duge dua ra vac thang 10/1997 va cung cap dich vu
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mua va ban tu déng héa cho 100 cong ty hang dau cua nuée
Anh. Trude dd, moi giao dich chiing khodn déu tién hanh
bang dich vu yét gida. SETS lam cho thi trudng ching khodn
van hanh theo (order),

Hé thong gino dich van hanh theo yét gia sir dung cdc nha
tao thi trudng lam trung gian d¢ niém yé&t gida mua va ban cé
phiéu. Thong tin nay trinh bay trén cde man hinh khip thanh
pho. Ngudi moi giéi va nha tao thi trudng sau d6 méi trao déi
v61 nhau qua dién thoai va thoa thuan buén ban.

Thi truomg van hanh bang lénh mua bdn ching khodn (or-
der) khae véi thi trueng trén. Ngudi mua va ngudi ban dua ra
orders; nhitng orders nay duge trinh bay cho moi ngudi tham
gia thi truong, va duce tién hanh theo mai vu tueng dng.
Cong nghé nay lam vai trd trung gian cua nha tao thi trusng
tré nén du thia.

Hé thong van hanh theo yét gia van ap dung cho cdc cong ty
khong thuge nhém FTSE 100, méac di, dan dan ¢dng ty nhém
FTSE 250 (tdc 1a 250 cong ty 16n sau 100 cong ty hang dau)
duge nhép vao SETS. Nhing giao dich dusi 1000 c¢é phiéu
thoac 500 c6 phiéu néu gia c¢é phiéu hon 5 bang Anh) déu
khéng duge liét vaec SETS.

m Tiét Kiém Phi T6n Nha SETS

Vé ly thuyét, doi véi cong ty nhém FTSE 100, SETS tao nén
gia hop 1y hon cho nguoi dau tu vi khéng cdn ngudi trung
gian nita. Ude tinh so khdi cho thay khoan chénh léch gita
gid mua ban gidm ti 0,6% xudng con 0,2% tic 1a tiét kiém
duge 100 bang d6i véi giao dich 25.000 bang.

Sau nay sé& c¢6 nhiéu khodn tiét kiém khac nia vi hé théng
dién tu giip nha moéi gidi loai bo cdng vide gidy to, nho dé
giam dugc chi phi cho ho. Cac khodn tiét kiém nay sé dugc
chuyén sang cho khach hang, hay néi khéc hon 1a khach
hang dugc hudng nhd van dé la nha méi gidi 14y hoa héng
giao dich ré hon.
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SETS da va dang ¢6 nhiéu trd ngai khoi dau, nhat la doi voi
cdac nha moi gidi ching khodn chi thita hanh, 1a nhitng nguoi
khéng thé bao dam mot gid thudn loi duge vi ho mua ban
ngay lae dau ngay hodc vao cudi ngay giao dich.

Nhiing trdé ngai khdi dau nay sé nhanh chéng duge khéc phuc,
nhung hién thoi ban nén héi d¢ biét nha méi gidi ching
khoan ciia ban déi phé ra sao véi hé théng nay, va ho bac
dam gid t6i uu cho giao dich cia ban nhu thé nao.

QUY HOP THE

Mua quy Gy thac don vi hodc quy coéng ty bao hiém hoan toan
mang tinh truc tiép. Tat ¢d viéc can lam 12 lién lac true tiép
v6i nha méi gi6i ching khoan, tu van tai chinh ho#c dinh ché
tai chinh, va xin don mua.

Pa s6 cdc cd s Uy thde ddu tu 1én déu c6 mot ban riéng
chuyén vé dich vu mua ban ¢6 phiéu; ban nay 1a do cong ty
chii quan lap dé gitp ¢6 déng mua va bédn cd phi€u. Vé tinh
néng thi day la dich vy trung gian giva c6 doéng va nha tao
thi trudng. Cdc nominee company cing duge dung toi.

Néu da ¢6 mot sd cd phiéu, ban cé thé xem xét k& hoach
chuyén d6i ¢6 phiéu theo d6é ban chuyén su sd hiu tryc tiép
ctia ban sang cdc ¢4 phiéu cung loai hodc khéac, hodc mét quy
hop thé thude tai khodn tiét kiém cd nhén (individual sav-
ings account - ISA). Pidu nay hip din hon néu ban sé hiu
mét it ¢ phiéu, chdng han nhu ¢6 phiéu trong céng ty ban
dang lam viéc, hodc ¢ phiéu tu doanh hoa.

Chuyén d6i nay sé it tn kém cho ban hon 14 bén ¢6 phiéu d6
theo muc gid cda tu nhan dau tu.

Trudng hop ¢& phiéu clia ban tir k& hoach chia lgi nhuén heéc
k& hoach quyén chon mua c6 phi&u lién quan dén tiét kiém
danh cho moi nhén vién va di dugc chap thuan bdi 8¢ Thué
Vu; hode tir 8 phiéu tu doanh héa; hoace tir su chao ban wu dai,
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thi ban khong can béan cdc ¢ phiéu nay néu muén gir lai
trong [SA cua ban.

LE PHi QuY

Li knuyen I

Ba sé cac nha qus’m ly dau tu thudng 1ap fuan rang hidu suat cao
ludén vugt phfquan ly hAng nam hodc phiban ddu, cho du phi nay
cao. Tuy nhién, do khong thé tién doan dugc hidu suat trong
tuong lai nén didu hgp Iy 1a ludn bac dam ring Igi nhuan thu duoc
khéng bi giam dan bdi phi tdn qua cao.

Hay déc biét thdn trong khi ban xem xét nhang vu diu tu
hiéu qua/thué (tax-effective), tic 1a cdc k& hoach cé phiéu
thudng cd nhan va tai khodn tiét kiém cd nhan (ISA). Hay
tim hiéu xem 1 phi ¢6 ndng cdn hon cdc khoan loi vé thué
khéng. Diéu nay d4c biét quan trong d61 véi ngudi ddu tu
nhitng khodn tién nhé, va déi véi ngudi chiu thué theo
mic ¢¢ ban va muc thdp vi ¢6 thé 1é phi cao mdt cach bat
can déi khi so vdi khodn tiét kiém thué thuc . Ly Pep
(ké hoach ¢6 phiéu thusng cd nhan) lam thi du. Néu phi
quan 1y 1a 1% thi khodn tiét kiém thué lgi tie doi vei
ngudi chiu thué mdc can bdn dang ddu tu vao ¢d phidu ¢é
lgi sudt dudi 4% cing van la 1%; vi thé, khoan tiét kiém
thué lgi tite d6i véi nguoi chiv thué lgi tde hdu nhu la
khoan do trong khi d6 ¢ nhiéu truong hop khéc cde khodn
doanh lgi (copitat gains) ¢6 thé duge cdn d81 nho khoan
mién thué hang nam.

Dai véi cde loai quy hdp thé chinh yéu, hién nay ¢é quy dinh
yéu cau cong ty cung cdp cho ngudi dau tu tai liéu vé nhung
nét chl yéu trude lic ban (c6 phiéu; tai lidu nay trinh bay cac
1é phi va cdch xdc l4p ching qua nhiéu giai doan diu tu khac
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nhau. Yéu td nay gitip ban déi chigu nhimg san phim tai
chinh khac nhau.

Nhiing Phi gdn Vdi Quy Uy Thac Don Vi va Qui Uy Thac D4u Tu

Phi ban dau dugc khau tri tit vén ddu tu, va tinh bing ti lé
phan tram cia khoan tién ddu tu - thudng la 5% dsi véi quy
uy théac don vi ¢ Anh. Phi nay bao gém luén tién hoa héng
mai vy cia nha tu vin, va néu phi hop, ¢é thé 1én dén 3%.
Ngay cang c6 nhiéu loai qui gan theo chi s6 gid ca va ¢6 chi
phi thap ra sdc giif 1é ph{ ¢ mue t8i thiéu biing cdch bén truc -
tiép cho ¢éng chung, loai bé ngudi trung gian. Trudng hop
nay s& khong ¢6 1& phi ban dau.

Phi ban dau nay khéng thé hién du phi tén khéi su (up-front
costs), 1a phi ton bdc 19 trong phén chénh léch giita gid mua
va gia ban. Phi khdi su c¢é thé cao hon 1& phi ban ddu tir 0.5%
dén 1%; trong mot s6 trudng hop con s6 nay lén dén 30%.
Khodn chénh léch nay bao ham cd thué con niém (stamp
duty), va nhu vay, né thé hién chi phi mua thuc t& cia vu dau
tar.

Phi Quan Ly Hang Nam

Day la phi quan tri va diéu hanh diu tu. N6 duge khau trir
bang hinh thde ti 1& phdn tram cua quy; vi thé, gid phi tang
theo sy dau tu cua ban. Phi hing nam bao gém ludn chi phi
hoa hong tdi 1ap tra cho nha dau tu. (Tién hoa hong tai lap -
renewal commission - 12 hoa hdng tra tif nam thd hai tré di,
thudng la 0.5% gid tri quy dau tu cda ban). Mac di duge gop
trong phi héng nim, nhu tai liéu vé cac dac diém cha yéu sé
tach bach phan chi phi tu van, tifc 1a tién hoa héng tra cho tu
van.

Nhiéu nha qudn ly khau trit phi hiing nam ti lgi tde nhung
cung c6 ngudi khau tri tir von. Kiéu khau trir tht hai gay hiéu
qua la fam tdng loi sudt gia tao, va cho thay nhidu bat loi
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trong boi canh quy trai phiéu cong ty, noi cé thé dan dén sy
x61 mon von.

Mic do phi hang nim thudng thé hién sy khau trir ddng ké
nhitl, nhung nha tu vin khuyén cdo rang chinh hiéu qua
chung cia phi hang nam qua cao di giy thiét hai phan lén
trién vong thu nhap cao cua ban trong thdi han dai.

Vi Iy do nay, ban nén luu ¥ cdc c¢dng ty [SA thudng ha thap
hoéc bo luén phi ban dau (cong ty thu lai bing phi giai ude
cao tuong duong néu ban ngung hop dong sém), va ting phi
hang nam. Béi khoan giai uéc tiéu biéu 1a 4,5% quy cua ban
trong nam 1; la 4% trong nam 2; la 3% trong nam 3; 2%
trong nadm 4 va 1% trong nim 5.

W Phi ISA

Nha quan ly quy Uy théac don vi c6 thé thém phu phi vac 1&
phi d6i véi qui Gy théace don vi nén dé trang trai cho su quan
tri ISA. Tuy nhién, trén thuc té&, da s6 nha quan 1y tinh phi
tuong tu cho du khach hang dau tu qua loai ISA hay khéng,
va cong ty ¢6 giam phi ban dau dé khuyén khich dau tu ISA
hay khong. Hiéu qua cla bat e phu phi hodc chiét khau nao
danh cho ISA déu phai duge trinh bay trong tai liéu vé cac
dac diém chinh yéu.

®m Phuong Cach D& Dat Buge Giao Dich T6i Uu

Né&u khéng phai 1a ngudi dau tu day dan kinh nghiém, ban
nén tim su trg giap noi nha tu van tai chinh déc 1ap, va bang
long-thanh toan 1& phi tu van. Tuy nhién, cé rat nhiéu co hoi
danh cho nhiing ngudi dAu tu hiéu ré minh can gi va dang
tim kiém cdch re nhat dé mua ¢ phiéu.

Mot s6 cong ty dua ra khoan chiét khau bing cach cit bo
phi ban dau khi céng ty ban trie tiép cho khdach hang hoac
khi nha tu van khong nhan mét phan hodc t4t ca tién hoa
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héng. Tuy nhién, ban can nhd rdng nha quan ly quy gy thac
don vi ¢é mite do suy tinh k¥ lugng vé phi ban dau, nén néu
ban hoach dinh mét sy diu tu ddng ké, hay thuong thao k¥
vé giag ca. Chién thuat nay cang nén dp dung khi ban thay
d6i quy uy thdc don vi thuge cing nhém quan tri.

3ia dinh rding ban via long vdi thai diém dau tu thi rat dé
dang va nhanh chéng khi bdn cdc units thude cdc quy uy
thac don vi va quj bao hiém gin véi unit. Ban ¢6 thé bén
téng unit dang gitt hoac mot s6 théi mién la ban con via du
56 dé ddp uUng yéu cdu clia nha quan ly vé mic dau tu téi
thidu.

C4c tai liéu ban nhan duge khi thye hién dau tu, va béo cdo
thuding ky clia nha quan 1y ludn bao gém phan giai thich cach
bdn units. Phia sau gidy chung nhédn uy thdc don vi ¢6 don
gidl uée dac biét, hoac hudng dan vé sy gidi ude. Tuy nhién,
ban ¢6 thé nho nha tu van sip xép sg rat lui khoéi dau tu cho
ban.

# Khoan Thanh Toan Lgi Tiic

Néu chon nhan loi nhuén, ban sé nhan vao nhimng ngay ¢6
dinh trong nam, nia nam hoac theo bat i k¥ han nao ban
dong v. Loi tde duge tra thang vao tai khoan ngin hang cua
ban tru khi ban yéu cau diung né dé tai dau tu.

NHTNE KHOAN DAU TU TRONG ISA

Mua va bén cdc khodn dau tu nam git trong Pep (va ti thang
471999 1a [SA) hoan toan khac véi viée thyc hién théng thuong
déi vdi co phidu va quy hop thé nam gid ngoai ISA.

Ban ¢6 thé mua tric tiép tir nha quan 1y Pep/ISA hodc thong
qua tu van tai chinh. Nha tu van sé lo liéu moi gidy td va giip
ban giai toa moi thdc mdc. Mét sé nha tu van duge uy quyén
sit dung tién cuda than chi, nhung da s6 thi khong; trong
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trudng hop nao thi ban cing phai mé tai khoian cho nha quan
lv dau tu. Khong phai cho cong Ly cua nha wr van.

Ngay cang nhiéu Pep (tién than cua ISA) va quy hgp the
khac duge ban théng qua quang cdo trén bao. G div cdc nha
dicu tict buoe cong ty cung edp lugng di kién ddng ké dé ban
co thé dua ra quyél dinh da suy tinh ki; Néu quyét dinh tién
hanh, ban sé giao dich trye tiép véi nha quan 1y dau tu. Mot
lan nwa ta lal thay 1a be di nguoi trung gian, chi phi giam
nhieu. Néu xét dén sy xem trong cua chinh phu v chi phy
thap cho TSA thi viée ban truc tiép théng qua quang cdo hoae
siéu thl s¢ 1rd nén phé bicn.

Voi Pep va ISA, mac di ngusi dau tu 1a chu thu hudng
nhung chinh nha quan Iy Pep la chd danh nghia va lo liéu
moi giay 1. La ngudi ddu tu, ban thudng khong duge nhan
ban sao cae bdo cido va quvét todn cua cong ty ma ban dau
tu. Co the ban cang sé khong duoe nhan phac trinh cua nha
quan Iy Pep trd khi ban véu cau van dé nay mt cich rie Ny
biet, Nhiéu nhém quin 15 dau u tinh phy pht doi vau cie
thang tin nay.

THONG TIN VA DICH VU MUA BAN TREN INTERNET

(o nhidu hudng dan vée Internct va con 6 dich vu tat chinh
ngay cang thém. Nguol dau tu nac bam thich tim hicu cic
nguon thong tin nay nén o6 (i liéu Investing Online: nho no,
ban sit di vio nhing web site quan trong va tham khio Lhu
muc ve cice dich va tai chinh trén dia vi tinh.

Néu thong tin Ta sy thiot viu dua dén viee ddu tu thanh cong
thi Internet ding la thién dang cta ngudi dau L. Vé khia
canh thong tin, Internet khong ¢6 doi thu.

[Hién nay, bau hit cac cong ty 16n, nhing dinh ché tai chinh,
50 glao dich chung khoan, cac ban bo chinh quyvén, nhimg
nha diéu tidt thi truong ching khodn va té ehic kinh tai dén
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c6 web site riéng; vi thé, ban ¢6 thé doc tat ca tin tife mdi
nhét lién quan dén cdc déi tugng trén ngay tai nha minh.

Dt ban muén nghién etu qud trinh kinh doanh cua mot cong
ty nao dé, hodc mua cd phidu va quy hop thé véi gia hdai,
Internet déu giip duce.

Khuyén Cdo Vé Tai San

Piéu ban cAn nhé la Internet gidng nhu con dudng cao toc.
Né timg duge vi la trung tdm bdn hang 16 thién, 1a chg troi
thong tin. Sy mé ta nay thé hién duge nhitng hiém nguy tiém -
an d6i véi ngudi dau tu nao qud tin vao Internet.

Phén nhiéu cdc ¢ong ty bdn dich vy hosic hang héa déu
duge quy dinh va diéu tiét, nhung Internet thi khong. Tuong
tu nhu chg tréi, moi ngudi bdn déu trung bay hang héa
theo cach hap dan nhat, nhung ban lai khéng nhin dugc
&5 tu van nao vé nhing mén hdi thuc sy va théng tin.
Nhimmg c¢éng ty tai chinh dua ra tri gid tién té va dich vy
phuc vu chu ddo cing chen chdn trén mang Internet chung
véi cdc thuong nhan chuyén bdn véi gid cdt ¢ va nhing
ke ludong gat.

Do d6, hay than trong véi Internet va nén kiém lai ky luong
trude khi su dung bat ky dich vu nao. Trude lue mua dich vy
hodic san pham tai chinh nao, ban nhé kiém tra lai dia chi
va tinh trang phap dinh cia e¢éng ty dé. Financial Services
Authority (Co quan dich vu tai chinh) cé s6 ding ky ghi tat
ca cong ty duge cap phép chiéu theo Dao luat vé Dich Vuy Tai
Chinh (Financial Services Act) ¢ Anh quéc. N&u mot cong
ty khong duge cip phép theo Pao luat nay, ban s& bi mat
tién diu tu va khong hy vong gi 18y lai dugc; va néu cong ty
phé sdn, ban sé khong nhan duge xu nao tir Ché Po Boi
Thudng Cho Nha Pau Tu (the Investors Compensation
Scheme).

Financial Services Authority (FSA) cing van hanh mgt web

247



PHAN 4: GACH GCHUN LUA MUA VA MUA GO PHIEU €A THE VA TRAI PHIEY

site trinh bay moi chi tiét vé nhing gian lan mdi nhat trén
[nternet .

Hay canh gidc vdi site “copycat” do cae céng ty manh 161 xdc
lap va phadi hgp nhing trang web cia cdng ty hgp phap FSA
khuyén cdo ngudi sit dung Internet nén nhin k¥ dia chi website,
vi do6i khi né rat giéng dia chi thuong dung cua mot cong ty
nodi tiéng nhung ¢ noi la hodc nao dé bén nude khae; hosic né
¢é thém vai mau tu sai léch.

Internet tao sy dé& dang cho viée mua hang héa va dich vu tiu
cdc td chic kinh t& ¢ nhiing nude khde ma khéng can hiét
ring ching dat co s6 § nudc ngoai. Mot Website c¢6 dia chi:
-co.uk; hodic .uk khéng han 1a té chic d6 ¢6 ¢ s6 & Anh.

Néu nghi nge, FSA dé nghi ban nén tra lai sd dién thoai cua
cong ty trong danh ba rdi goi dén céng ty vdi tu cdch ¢4 nhan
nham kiém lai dia chi d6 1an nia. Dimng tin vao s6 dién thoai
trén site. N6 ¢6 thé la sé ma.

Hiép Hoi Ngusi Tisu Ding (Consumers Association) cling
khuyén cdo riing ban nén in ra nhing trang web lién quan,
bao gom luén cdc khoan muc va didu kién dé ban ¢6 mot hé
s0 tién dung trong trugng hgp ¢é tranh chadp sau nay.

B Tu Liéu Nao Cé San?

Bloomberg, Dow Jones Telerate, FT Extel va Reuters déu
cung cdp dich vy tin tic, bdo cdo thi trudng, niém yé&t gia cé
phiéu 1én man hién thi cGa ngusi tiéu dung thudc cdc dinh
ché tai chinh.

Déi v6i tu nhan dau tu, Investing Online cia Stephen Eckett
liet ké mot s6 tu liéu ddng dé xem xét. Ngudi dau tuf ¢6 may
PC théng thutng va dién thoai néi hat ¢6 thé:

= khao sat gid thi trudng ¢ hau hét cde thi truong trén thé

g101
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m khao sat gid ¢6 phiéu thuc thai (real-time) va qud trinh lap
gid chinh thie ¢ mot s6 thi trudong

m dua ralénh dit mua thong qua may dién todn (4 thi trudong
Anh va My)

® theo dai nhitng mau tin trén dai CNN va Bloomberg

m doc truc tuyén céc bdo tii chinh hiing ngay, ching han

" nhu Financial Times, Wall Street Journal va hau hét moi

nh4t bdo chinb trén thée gidgi

m theo doi gid tri cua danh mue dau tu va nhan nhing thing
tin lién quan dén danh muc dau tu dé

m khdo sdt sy chuyén bién tién té thuc thoi béng sy phan
tich biéu do6 va phan tich ky thuat

= theo doi gid tri va hiéu suat eda quy hop thé

w doc cdc théng tri vé dau tur chuyén dé vé khu vye chuyén
nganh

® tra cu truc tuyén ty dién thuat ngit dau tu; doc vé cdc hop
dong trién ky (futures) va hop dong option; thit nghiém vdi
cac chuong trinh kinh doanh mé phong, va nhan tin higéu
mua’/ban ti hé théng giao dich tryuc tuyén

s phan tich théng tin tai chinh céng ty, va khdo sat hé so
cong ty nhanh nhu nha dau tu chuyén nghiép

s tdi xuong (download) cdc dif liéu kinh té i co so di liéu
cua nha nudc va ngan hang, va doc nhimg bdc cdo va du
bdo kinh té thuong ky

m thao ludn truc tiép véi nhi¢u nha dau tu khace, va theo dot
nhdng gi thi trudng dang quan tam.

Pa s6 cde dich vu ndi trén déu mién phi.
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Cdch thiic ban mua ¢é phiéu tuy thuéc vao tinh chat
cia ban thoa wéc vdi ngudi méi gidi chitng khodn.
Trit ¢6 phiéu méi phat hanh, c¢d phidu tu doanh
héa, cd phidu mién phi bat ngo (windfalls) va ké
hoach quyén chon mua cé phiéu nhan vién, nhitng
loai khdc ban phai thyc hién viéc mua d thi trudng
thii cdp.

Luén luén sdn sang mdi khi nha tv van ciia ban can
dén tién/coé phiéu va cac loai gidy 16 khdc cin thiéi
dé thanh toan giao dick.

Theo hé thdng CREST nha méi gidi chiing khoén cia
ban phai thanh todn cho ¢é phidu da mua sau thoi
di€ém mua la 5 ngav.

Tai khoan iy nhiém gidp ban giai quyé&t nhanh viéc
thanh toin nhung ban nén kiém lai xem nha tu vin
c¢6 dam nhin trach nhiém vé moi ton that (18) do
cong ty thu thac dai dién quan 1y (nominee company)
gay ra hay khdng.

Vé6i quy hop thé, phi hang nam la loai phi can phai
luu vy trong nhitng vu dau tu trung han va dai han.
Theo quy dinh mdgi-hi¢u luc tr ndm 1997-nha tw van
hoidc nha quan Iy k& hoach phai trinh bay du 1¢ phi
clia qu¥ trong tai liu vé dac di€ém ¢t yéu trude khi
béan.

Néu hoach dinh thyc hién vu dau tw ddng ké, ban hay
thuong lugng ki vé 1é phi.

Péi vdi khoan dau tu trong 1SA, hdy tim hiéu ré vé
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théng tin nao ban sé nhin dugc, ching han nhu néu
ban mudn c6 bdo cdo quyét todn hang nam clia quy iy
thic hodc cia céng ty, ban phai tra thém Ié phi hay
khong.

Internet cung cdp ngudn théng tin bao la, nhung trugc
khi si dung mét dich vu nao, nhdt la dich vu giao
dich, hay ki€ém lai xem céng ty dé dugc FSA cap phép
hay khong.
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LUA CHON
1 5 cO PHIEU
THUONG HANG

VA TRAI PHIEU

m Céch tham Dinh Lgi Nhuan Tir Co Phiéu
Thugng Hang Quy Udc va Trai Phiéu

m Su An Toan Trong Viéc Bau Tu Cha Ban

= Sy Bién Bdng Gia Ca

m Cod Phigu Thugng Hang Gan Véi Chi S&
Gia Ca

s Trai Phiéu Cong Ty
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hii quil

Cé6 phi¢u thugng hang (gilts) va trdi phidu cong ty rat
quen thudc véi ngusi dau tu sin tim Igi nhuan. Ngudi vay
mugn trong hai trudng hgp nay la céng ty va chinh phu
hita tra lai day du khoan vay vao mét thai di€m an dinh
trong tuong lai.

Vdi gilt va trai phiéu quy udc, ngudi vay trd tién 1ai (goi
la coupon) vao thdi diém c6 dinh, hai lin/nam. Theo
nguyén tic chung, thai han vay cang lau, 1ai suat cang
cao, nhung déng thdi sy gidm sit gid tri thyc t& ciia déng
von vao lic ddo han cang manh.

Tir thang 4/1998, da s& gilt déu tra 1ai gop. Trudc day chi
c6 thé hdo dam sy thanh todn lai gép néun ban da mua
théng qua National Savings Stock Register (NSSR - Co
Quan Pang Ky Chitng Khoan thudc Ngan Hang Tiét Kiém
Qudc Dan). Pay van con 12 cdch rdt thudn tién déi véi
ngudi khong phai chiu thué va la cdch ré nhat. Déi véi
ngudi daun tu ning dong thi trd ngai chinh la mua qua
NSSR phai thuc hién biing dudng buu dién; vi thé, ban
khéng biét trudc gia mua s& 1 bao nhiéu.

Gilt va trai phiéu hgp ciach (khéng phadi cé phiéu wu tién
va c6 phidu kha hedn) déu dugc mién thué doanh lgi
(CGT) vi thu nhap (return) dugc xé’p loai 1a lgi titc. Tuy
nhién, day khéng phai 13 tinh trang 1gi thé vi ban khong
thé bu cho sy 16 lai bing doanh lgi khi khodn 16 vugl s6
tién thué dugc mién.

Trong chudng nay chiing ta ban bac vé cdch thdm dinh
lgi titc va vi tri clia nhitng san ph4m tai chinh nay trong
danh muc dau tt ctia ban.
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CACH THAM DINH LO) NHUAN TU ¢0 PHIEY THUGNG HANG QUY tdC
VA TRAI PHIEU

to 3 dize tinh quan trong cua trai phidu hofic gilt cin sem xét

lkhi tinh toan lui tue:

m Gid tri danh nghia theé hién =8 tién ban nhan duge vao
thai diem dio han khi ngusi vay thanh todn khoan no.
(14 tri nay ¢é the khie vii gia mua ban ddu (néu gilt duge
ban tai ky dau gid) va chae chin khae vt gid ma ban mua
trong thai han hicu lue cua gilt (xem phan gia thi truong .
duan dav ),

» Coupon cho ban biét Jai suat Ap dung cho gid tri danh
nghia trong sutt thai han vay,

w Thi gid (gid thi trugng) la gid tri hién théi néu ban mua
hodc ban giva thoi diém phat hanh va thoi diém dido
han.

Coupon v cide 56 danh nghia xdc dinh mde 1ot nhuan, nhung

loi suat thue (& sé tay thude vao gia mua. Néu gid mua hodc

gli cua gilt hoace trai phiéu tang 1én thi loi suat ha xudng vi

coupon la t1 lé phan trim cua gia cao hon.

(r1a su ban mua mét gilt ¢6 gia danh nghia la 1 bang Anh, va

lai suat 1a 10%. Tuy nhién, gid tién ma ban tra cao hon gia

danh nghia, chang han 1a 1,2 bang. Lai suat 1a 10% te 1a 10

su, nhung so v@i gid mua cua ban 1a 1.2 bang nén 10 xu nay

thé hién loi sudt cun ban la 8.3% .

Trong tinh huong nguge tai. Néu gid danh nghia la 1 bang

coupon la 10%, vaban mua gilt nay véi gid 1a 0.8 bang. Ban

vitn nhdn tién Im Ia 10 xu, nhung v6i gid mua 1a 0,8 bang (tue
80 xu) thi lgi suat lai 1a 12%.

SU AN TOAN TRONG VIEC AU TU COA BAN

Su khace biét quan trong gida gilt va trdi phiéu la tinh
chat cda su bao dim. Néu ban mua gilt tie 1a cho nha
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nuge vay tiocn. Xét ¢ gée dé tin cay thi nha nude la ngudi
vity an toan nhat. Trai phiéu duge bao dam bdi ngan hang,
cong ty viv chinh phu nude ngodi nén ¢ véu 6 rdi ro tin
dung. Yéu td nay duge phan dnh trong lgi suat cao hon
ddi chut so v Lol suat cua gilt (thuong cao hon khoang
0,300

Mot diem khac 1a vé su an toan cla trai phiéu cong ty. Nha
phat hanh va nha tu van co thé nhin manh sy kién & trong
truong hgp ¢dng ty giai thé, trai phieu duge xép cao hun ¢d
phitu theo tha tu uu tién. That ra, trong nhiang tinh hudng
nhu thé, khong the nao céng Ly xoay s6 tra cho sd hiu trai
phitu ma lai khong tra cho ¢d dong. Do dé, trong hau hét moi
truang hop ban nén tin phan nao thol doi vdi su an toan bén
ngoai niy.

SU BIEN DONG GIA CA

(ilt va trai phiéu vé su thu hoi von néu ban ban truée thoi
diém ddo han. Gia ca ¢o xu hudng phan dnh cai nhin cta thi
trudng vé 1ai suat tuong lai. Piéu nay ¢6 nghia la gilt va trdi
phiéu noi chung thudng it bit 6n hon ¢é phiéu, nhung da tung
¢t nhidu ngoai lé minh chiing réing d6 1 quy luat khong ving
dé tin cay hoan toan. Dién hinh la trong nam 1991 ¢6 gial
doan gilt sut giam 15 dén 20%.

Tién 1oi i gilt duge tra dng trude nén gia ca sé xét xem
khoan lgi nhuan mdi day da thanh todn cho sd hitu chu chua,
trong truong hgp tra réi thi gid sé la loai khéng kem ¢é tuc
tex-dividend). Néu ticn 161 chua tra thi gia sé 1a loai kem co
tue (cum dividend). Gia ca duge dang trén Financial Times la
gia Dinh quan gita gia mua va gii ban.
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O PHIEYU THUDNE HANG GAN V61 CHi SO 614 CA

Nhiéu nguoi dau tu, nhat la nguoi nghi huu, can tan dung tién
101 cua minh cang nhiéu cang t6t, va mién cudng lieu linh vdi
von cua minh. Nha tu van thuong khuyén rang nén co mot vai
khoan ddu tu nay sé Lao su bio toan vén va tang loi nhuan.

Néu khong thudn loi 1dm véi ¢d phiéu thuong, ban nén xem
xé6t nhitng dau tu dem lai loi nhuan ciing véi sy bao toan vén.
Su chon lua phd bien nhat 1a gilt gdn v6i chi s6 gia ca; loai
gilt nay tra tién 161 cao hon muce RPI (chi s8 gia ban le).

Ban cling nén xem xél mot so trai phiéu céng Ly gian vdi chi
50 gid; c0 phiéu uu Lién giai doan (stepped preference shares)
cua quy uy thac dau tu von phan loai (split capital invest-
ment trust) va trai phiéu di déng gid (escalator bonds) la
hién ¢6 ¢ mot s8 hiép hdi kién thiét.

Gilt gan lién vdi chi 56 gia ca bao dam tiang loi nhuén tra
tiing 6 thang va von danh nghia hay la vén dau tu ban dau
vao thoi diem ddo han ngang vai mde tang caa chi 88 gid ban
le ¢REEL

Vi RPI khoi diém thudng 8 thang truée thai diém phat hanh
gilt, nén gia tri sau cung cua ddu tu duge tinh trude thoi diém
dao han 7 thang (s6 liéu RPI dugc 4n hanh truéec mot thang
ro1).

Tuong W nhu gilt quy ude, gilt gin véi chi 56 gid ca duoc giao
dich rat nang dong nén gia va gid tri thuc té€ cua lgi suat ¢d
thé bién dong dang ké giita thdi diém phat hanh va thoi diém
dao han.

m So Sanh Vdi Nhing Dau Tu Lya Chon

Loi suat nay so véi lgi suat tir co phiéu thudng thi sao? Loi
nhudn trén gilt gin vdi chi sb gia ca duge bdao dam la tang
ngang véi mic lam phat trong nhiéu nam nhung khéng thé
tang nhanh han.
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Co phiéu thutng khéng ¢6 sy bao diam nao nhung né da ting
tang nhanh hon muc lam phat. Tuy nhién. trong mét sé diéu
kién kinh té nao d6, ¢6 phi€u thutng c6 thé tang cham chap
sau mifc lam phat suét giai doan dai ddng ké.

Su so sanh tuong tu duge thye hién véi gilt quy ude 1a loai 6
lai sudt cd dinh sudt thoi han cia né.

Gilt gan vdi chi sd gid ca khéng dua ra lgi nhuén c6 tinh
canh tranh so vd1 ¢o phiéu thuong, gilt quy udc va tién mat
(tai khoan ky thde) vi né duge phat hanh 1an ddu vao nam |
1981. No6 timg dem lai lgi nhuén thyc té 1a 3.2% trong mot
thoi ky ma 2 loai ddu tu kia cung cap loi nhuan thuc té
khéng cao. Va gilt gdn vdi chi 6 gid ca dem lai 16i nhudn
thuc t& vdi mie rai ro thap hon nhiéu so véi hai loai kia.
Néu tinh thém thué vao thi lgi nhuén tinh cha loai gilt nay
mang tinh canh tranh hon.

Ngudi dau tu ki€m su bao dam tuyét ddi tir danh muc dau tu

tao loi nhuan thudng bi thu hat bo vén diu tu vao gilt. Néu

ban ¢ cudng vi ndy, hay tao su can bing gitta gilt quy uée, 1a

loai ¢6 l¢i nhuan ¢6 dinh, tuong 481 cao nhung gin véi chi sd

gia tri tu ban (vén), va gilt gdn véi chi s6 gid c4, la loai cung

cdp 1¢i nhudn ban dau thap nhung bao toan vén va lgi tie

trude muc lam phat gia tang.

Nhing diém can luu y:

® Tén ciia gilt; Danh hidu cua gilt cho ban biét ti 1& phan
tram 1ai gop tra trén tri gid danh nghia 100 bang Anh cua
¢ phiéu quy udc. Tri gid danh nghia la gid mua du kién
lic dau (gia mua thuc t& cé thé khdc néu gilt duge mua tai
cudc dau gida) va gia ddo han. Vi gilt duge giao dich trén thi
trudng nén gid nay cé thé khac véi gia ma ban mua.
Nhitng danh hiéu “Treasury” va “Exchequer” khéng mang
¥ nghia ddc thi nao. “Treasury” 1la tén dat cho ¢d phiéu
mdéi phdt hanh. Exchequer 13 trdi phiéu kho bac.
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Ngoai ra, cdn “convertible” va “loan”. Trude day, Ngan
khé& terdng phdt hanh convertible gilt (gilt kha hodn)
1a loai gilt c6 thé hodn chuyén sang ¢6 phiéu mdi phit
hanh vao thgi diém 4n dinh trude. “Loan” d4m chi loai
chitng khodn vé danh (bearer instrument), hoi giéng vdi
lénh phiéu ngan hang (bank note), thé hién gilt thue té.
Diéu nay cé nghia la néu han mat luén cé phiéu vé danh
(bearer certificate), ban mat ludn vu dau tu dé.

w Han thanl todan c6 tie: Gilt quy uée thudng tra cd tdce 2 14n
trong nam. Han trd 14n 1 cdch han tra l4n 2 14 6 thang .-
Han tra lan 2 duge 4n dinh bing cach l1ay thei diém dédo
han cua gilt trir di theo nam. Thi du, ¢é phidu Ngan Khé
1999 c6 thai diém ddo han 1a 10/8/1999 thi han thanh
todn ¢6 tdc nam 1998 la 10/2 va 10/8/1998,

w Thoi diém ddo han.: Day la thoi dlem gia tri danh nghia
cua gilt duge thanh toan.

m Tong sé phdt hanh (Amount of issuej: Py la dau hiéu tot
dep vé muc thu chuyén (liquidity) cia thi truong. Nai nao
c6 tong s6 phdt hanh thap, noi dé gilt khé mua va bdn.

Thong tin vé gla va loi suat dén ngay ddo han duge dang ¢

phan thd hai cda t Financial Times thuéng ngay, va dang ¢

phan thit nhét cia bdo nay s6 ra ngay chi nhit.

TRAI PHIEU CONG TY

Mét trong nhimng cach phé bién nhat dé ndm giit trai phiéu
cong ty 12 s0 hitu thdng qua quy ay thac don vi. Hién nay, quy
trai phiéu céng ty duge s6 hitu thong qua ISA.

Khong ¢4 1y do giai thich vi sao ngudi dau tu kinh nghiém va
tu tin khéng nén chon trai phiéu ¢4 nhan mién la sip xép
duge su dan trai rii ro hop ly.

D61 vai nhiéu loai quy trai phiéu khéng dua ra sy bdo dam
nao, diéu quan trong la khao sat than trong sy khdng dinh
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cua mét s6 nha quang cdo la cdc quy nay danh cho ngudi dau
tu sy an toan va bao ddm tuyét déi. Vdi mét sé quy khdc, von
cua ban bi hao mon do phai duy tri phan thanh toan lgi tac
cao.

Hdi giong nhu quy dai theo chi 6 gi4 ca (index-tracking funds),
1é phi la mét nhan t§ quan trong trong qua trinh lya chon
quy trai phiéu edng ty. Noi quy trdi phiéu, khodng cich gita
hiéu sudt cao nhit va thap nhat rat nhidu, do dé, su chénh
léch vé phi cao mot cdch dang ké.

Phi va Hiéu Sust

Hiép Hoi Quy Uy Théc Pon Vi va Ngan Quj Pau Tu (the
Association of Unit Trusts and Investment Funds-Autif) phéi
hgp cach thiuc tinh lgi sudt quy trai phiéu céng ty do cdc
thanh vién cua Héi thuc hién dé nhiing nha quan 1y dua ra lgi
sudt trén co s¢ ddng déu nhu nhau.

$6 liéu veé loi sudt duge khdo sdt cng véi sy tham chiéu vé
cdch khau trit phi quan 1y hang nim. Néu phi nay duge rat ti
von, nguge v6i cach théng thuimg 1a khau trd tir 1gi nhuan,
thi hig¢u suat s& cao mot cach gia tas. Piéu nay nghe ¢6 vé
nho nhéat, nhung thue sy rat quan trong. Lap luan vé van dé
dé nhu sau: Chang vé 1y chit nao khi khau trit vén hang nam
Lt sy tdng gia tri vén hon 14 to vén ban dau dem dau tu. Tuy
nhién, doi v6i quy trai phiu thudng khong c6 sy tang gia tri
von (trit khi né dau tu mét phan vao gilt kha hodn). Suy ra 1a
néu phi quan ly hang nam duge khau tri vao von, diéu nay sé
hao hut dan khodn vén dau tu cia ban. VA néu nha quan ly
mudn 1ay lai duge co so von ban dau, ngusi dé ¢6 rat it chon
lua ngoai tré rdi ro trén mic trung binh dé dat duge lgi nhuin
hop ly.

Khi ndi dén lgi sudt, ddo han xét dén c4 lgi tic nhan dugc va
1¢ phi trdi phiéu. Khong c6 khodn mi&n nao danh cho 1é phi
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trong gia tri von, nén diéu nay cé thé che ddu su hao mon von
{néu phi hang nam dugc khau tri vao vén).

Theo nguyén téc chung, téng loi nhuin du kién ddo han 1a cach
hay hon dé tinh tong lgi nhuan du kién thu duge tir dau tu. Téng
lgi suat ddo han cao cé thé di kém theo bdi mde rdi ro tin dung
cao hon, va su bat on dinh noi gia tri von cia quy nhiéu han.

Lgi suat thudng xuyén rat quan trong dai véi ngusi dau tu
quan tam dén 1¢i nhuan ho sé nhan dugc. Loi sudt nay ma
cao thi thuang di lién véi su hao mon vén.

!

w P& tham dinh lgi nhuan cha gilt quy wéc hoac tedi
phiéu, ban can xem vao gia tri danh nghia, 1a gia tri
thé hién sd tién ban sé& nhin lhic ddo han, xem vao
coupon dé biét tai suat ap dung cho gia tri danh nghia;
va xem xét gia thi trudng hién thoi.

s Hay xem xét sy an toan hodc d6 ddng tin cdy cua
ngudi vay dé& tham dinh mic rii ro.

w Gilt dugc chinh phu phit hanh nén 1a loai trai phiéu
an toan nhat

® Gilt gin vdi chi s6 gid ca dem lai igi nhuan ting hang
nidm vdi ty & phan trim cé dinh (1a 2-3%) cao hon
miic lam phat gid ban lé.

w Néu ban wa thich trai phiéu céng tv, ban sé cé nhiéu
qu¥ 4y thdc don vi cung cip cach ti€p can vao (hj
truéng nay irén mot co sé chung,.

s Néu mua qu¥ dy thdc don vi trai phi€u cdng ty, ban
hay tim hidu xem phi quin 1y hang nam dugc khau
trit vao lgi nhuéin hodc vén. Lé phi khau trit vao von
c6 thé dan dén sy hao mon vén.

=0 — — - —_———
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CAC BAO CAO

1 6 VA SO SACH
KE TOAN CONG TY

m Ki€m Binh Chinh Xac

m  Hinh Thiic (Format)

= Nhiing Ti Suat va S Liéu Thong Ké
Chu Yéu

m Nhitng Van Dé Trong Yéu

m Bang Can D&i Tai San

= Nhom Bdo Cao Luu Lugng Tién
M&t/Bdo Cao Loi L6 Phdi Hap

m  Nhiing Théng Tin Tai Chinh Khac
m Con Van Dé Nao Chang?
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Nhi¢u ngudi méi dau 1o thay rang bdo cdo hang nam va
50 sach k& todn rdt ddang tin cav nhung hei kho doc.
Thue su, dav la mél rong nhitng nguon théng tin quan
irong nhat cho biét sic manh tai chinh cua mét cong tv.
Thang thugng. ngudn théng tin nay mién phi.

i
|
|
|
| Hav bat tav hanh ddong. Mot khi ban hiéu duge nhitng
| bi¢t ngd {jargon), ban sé ty tin vao kha niing cua minh
I dé dién dich cdc dit lidu 1ai chinh chu yéu.

f

|

i

Ciing nén nhd ring vao lic ban doc dudc bao cdao hang

pam va quvét todn tai chinh thi thong tin dé da lac haun
| roi. Hay xem no nbw anh chup fuét qua hdi canh kinh
: doanh gan div cia cong ty dé. Ban cdn bé sung hing
i nhié¢u nguon thong tin cap nhét hon lay td nha mai gisi
 ¢nitng khodn, 1ir ¢ac phite trinh trén bao tai chinh va tr
i cac loai bao. tap chi lién quan.
|

IGEM DINH CHINH XAE

(ae edmg Ly €6 ¢0 phan giao dich ¢ Su Giao Dich Chuang Khoian
hoae Thi Trugng Pau Tu Lua Chon (Alternative Investment
Market - AIM) déu phai @n hanh bdo cdo thuong nién va cac
ban thanh quyét todn tai chinh sau cudi nam tai chinh. {(Nam
titi chinh khony han I trang voi nam ngan sach L 06 thang
b den 5 thing -1 nam suau).

Bio eio duge gdi cho e ¢6 dong la nhimg ngudi, vol ta cach
la s¢ hau chu cua eong Ly, can xem dé biét cong ty dang hoat
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dong ra sao va c6 ddp dng muc tiéu da dé ra khéng. La ngusi
dau tu tiém ning, ban can ¢6 ban sao clia bdo cdo dé truc tiép
tir cong ty hoac théng qua dich vy théng tin ¢6 phiéu cua
Financial Times.

Hai tur liéu huéng dén hitu ich cho chii dé nay 1a ProShare
Introduction to Annual Report & Accounts (Dan nhap vé
bdo cdo va thanh quyét todn tai chinh hang nam cua
ProShare); va The Financial Times Guide to Using the Fi-
nancial Pages (Huéng dan st dung cdc trang tai chinh cua
Financial Times)

HINH THUC (FORMAT)

Bdo cdo duvc chia thanh cdc phan sau:
u Phiic trinh ciia Chu Tich Héi Dong Qudan Tri: Vi chi tich
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sé nhan manh thanh tuu tich cyc cua cong ty trong nam
qua. VAn dé nay hitu ich déi v6i ngudi dau tu vi né sé lam
ndi bat huéng phat trién chinh trong thoi gian téi cung
nhing cd hoi dé thuc hién. Vi chd tich cang nhan dinh vé
¢b tie thanh todn cho ¢6 déng va phuong én chién luge cua
cong ty nham tao thém vén kinh doanh.

Noi chung, phie trinh cua chu tich giip ban ¢6 duge cai
nhin téng quéat vé sy phdt trién cha cong ty. Khi da doc
duge vai trang, ban sé thay néi dung cua né khéng lam
ban vita y lam.

Qua phuc trinh nay, chu tich eing cdm on nhing thanh
vién chu chét trong hét dong quan tri, va théng bao mot sé
thay déi quan trong vé nhan su. Néu ¢6 thay ddi trong co
cdu hoi dong quan tri, ban hay tim hiéu nguyén nhan.
Phiic trinh vé st ménh (mission statement): Phin nay khéng
bat bude nhung cdc cong ty nhan thay rat cin thiét nhie
lai cho c6 déng vé nhing gi ho dang nd lue dat dugce trong
thoi gian dai. Phan nay ¢6 vé théu dét nhung né giap ban
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so sanh cac cdng ty cung loai hang; va xac lap nhing dinh
chudn theo dé ban ddnh gid sy phat trién cua céng ty.

» Phuic trinh ciia giam déc diéu hanh; phie trinh nay khong
hén Ia do giam déc diéu hanh viét nhung ndi dung cua né
la trinh bay cdac hoat déng kinh doanh va tinh hinh tai
chinh cua cong ty.

m Bdo cdo vé ban giam déc: Pay 1a phan phdp dinh. Dao
Luat vé Cang Ty yéu ciau mei cong ty phai trinh bay cac
théng tin vé thanh phan ban giim déc va téng cdc khoan
danh cho ho, bao gom tién luong, ¢6 phiéu chia lgi nhuan,
tién thudng va tro cip. Ngoai ra, con ¢6 cde chi tiét khac
vé sy s0 hitu cd phiéu va huu bong; cic khoan trg cap gid
tri cua cong ty ngoai luong.

» Bdo cdo tai chinh: Hal phian quan trong nhat cua bdo cdo
cong ty 1a bang can déi tai san va bao 161/16. Khi doc, ban
nén tap lrung vao di kién va s6 liéu sau:

- Quy mo
Kha néang sinh lgi

- Kha ning tao tién mét (dicu nay cho biét nhitng nguoi
cho vay va dau tu ¢d cdi nhin thé nao vé tinh hinh tai
chinh lau dai cua cong tyv)

— Tém tat vé tai chinh; phan nay cho biét cong ty dang
phit trién, dang gap khd khan hay dang thu hep quy
mé. .

NHGNG Ti SUAT VA SO LIEU THONG KE CHU YEU

Nhiéu cong ty trinh bay sé liéu thong ké chi yéu trong bao
cdo v quyét todn cua cong ty. Mic au vay, ban luén nhé la
cac 0 liéu nay chi hiu ich trong viée nhdan dinh xu huéng
kinh doanh, va phai duoe xem xét, déi chiéu véi nhing céng
ty cung quy md va khu vue chuyén nganh. Nhing ti suat
chinh ia:
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Ti sudt hien thoi: La gia tri cla tai san cé chia cho cde
kheoan no hién thoi. Ti suat nay la thuée do vé khd nang
thanh todn ng, hay néi khac di la mic d¢ tra ng cua cong
ty, hoac la ¢ong ty dang ngap no 1én dén co.

T1 suat 1.0 cho biét su cin déi tai san trén sé sach, va so
Lad san ¢o bang vai khodn vay ng. Néu ti suat nho hon 1.0,
cong ty vay ng nhiéu hon s§ tai san cé6. Diéu nay khong
han lde nao cang & hai. nén ban than trong khdo sit boj
canh. Thi du, mét cong tv phat trién rat nhanh c¢o thé
dang vay mugn nhiéu nhung khén khéo dua tién dé vao
viéce khuéch truong cong ty.

Ti sudat cap thai: Pay la gia tri cla tai san cap thai (“quick”
assets), tuc 1a dé chuyén doi sang tién mat, chia cho cde
khoan ng hién thai, va tuong tu véi ti suat hién thoi nhung
ngdn han.

Tai san cap thoi khong tinh dén nhiing tai san tuong doi
khé chuyén sang tién mat vi mat nhiéu thoi gian, ching
han nhu ¢6 phiéu; va cing khéng bao ham nhiing con ng
kinh doanh {a d6i tuong khong k¥ vong sé thanh todn ng
trong vong 1 thdang.

Ti sudt trai khodn ((i suat mde ny - gearing ratio): Pay la
khoan vay rong chia cho quy va Igi nhuan téi thiéu cda ¢6
dong. Ti sudt nay cho biét mdc d6 ma cong ty 1é thude vao
tién vay mugn. Néu ti suat nay thap, loi nhudn cong ty
khong bi nguy hal néu nhu ¢ sy ting manh vé lai sudt. Ti
suat trai khodn cao ham nghia 1a loi nhuan géip rii ro néu
lai suat tang manh.

Miic loi trén vén ddu tu (Return on capital employed):
Pay la lgi nhuan trude thué chia cho ngan quy ¢ déng,
va cho biét loi nhuén céng ty thu duge ti vén dua ra kinh
doanh.
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NHIING VAN DE TRONG YEU

Su dién dich v tAm quan trong cua cdc ti suit néi trén sé

thay doi tiy vao loai hinh cong ty va khu vye chuyén nganh.

Nhu da dé cap, trong mot $6 trudng hup, mie vay muon

cao cua cong ty ¢6 thé l1a su lanh manh tai chinh. Do do,

hay kiém tra nhimng gi duoc xem 1a tiéu biéu cho loai hinh
cong ty do, va so sdnh vdi cdce cong ty cung khu vue chuyén
nganh.

Ban nén kiém lai cdc bdo cdo trude day dé nhan dinh xu

hudng quan trong. Thi du. néu ti sudl hién thoi dang sut

giam, diéu nay cho thay tai san ¢é cua cang ty ciing giam sut
$0 vOi khoan ng; va viéc nay nén dude khao sat.

ProShare khuyén nghi ban nén xem xét 5 van dé sau day khi

nghién ciu bdo cdo va quyét todn cong ty:

m Luu luong tién mgi: Luu lugng tién mét 4m chi dén
ngan quy hién c¢d trong céng ty, dudge hinh thanh nhé
hoat déng kinh doanh cua céng ty chi khong do vay
mugn. Diéu cin xem xét 1d sy can déi tién mat rit
quan trong vi ¢ong ty lAm vao tinh trang khé khan
tham chi giai thé khi cong ty can kiét tién mat, cho da
né c6 ve nhu dang sinh lgi rat nhiéu
Kha nang tao tién mat tir hoat déng kinh doanh cua cong
ty ¢6 cho thay céng tv do chuyeén lgi nhuin thanh Lién mat
dugce hay khong? Néu duge, cdng ty nay co thé cip vén cho
viée khuéch truong va tra ¢o tic cho cd ddng.

o Kim ngach va loi nliudn (Turnover and profit): Kim ngach
{doanh s6) ting hay giam? Bao nhiéu phan thay doi vé
kim ngach {so v6i may nam gan day) 1a do hoat déng mua
hoac ban cua cdng ty trong nam dang khao sat? Chi phi
tang hay giam? Va chi phi gian t‘ié'p nao thay d6i? €4
khoan mue ngoai 1é nac trorg mai vu hodac chi phj gidn
tiép cla nam nay lam léch lac 88 191 nhuan khéng?
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w Lai va tien vay: Chi phi tién 13i 1én hay xuéng so véi nam

qua? Sif thay déi la do quy mé cla khodn vay muign hay do
sal biét lai suat? Cac khodn vay dang tang hay giam va
hiéu qua naoc ma van dé nay gay ra cho ti suat trai khoan
cua cong ty.

» Thué: Chi phi thué ¢6 dang ting hay gidm duéi hinh thde
ti 1¢ phan tram cua lgi nhuan khong? Tai sao?

w Sdch luge ké toan (Accounting policies): Cong ty thay doi
phuong phap ké toan cua minh phai khéng? Néu ¢6 thi tai
sao? Cong ty ¢6 trach nhiém phai trinh bay su thay doi va
hiéu qua cta né.

BANG CAN 801 TAI SAN

Cong ty co phan ¢6 ¢d phiéu giao dich trén co s¢ giao dich
chuing khodn thudng sd hiu hodc diéu hanh nhiéu céng ty
phu thube. Cong ty nay soan sd sach k& toan phdi hop, bao
gom ca bang can déi tai sdn trinh bay tich sdn va ng cua cdc
cong ty phu thuge ciing nhu bang can dai tai san cua cong ty
me.

Bdng can ddi tal san thuong trinh bay cdc van dé sau:

a Tai sdn ¢ (tai sdn - assets): chia thanh tai san ¢d dinh -
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hodc tai san hiu hinh (dat, nha xudng, trang thiét bi...)
va tal san luu dong (tién dang gid; cdc khodn diu tu va
tién mit).

Ng hién thoi (con goi I no ngdn han - current liabili-
ties): la tién ma cong ty dang git nhung phai tra lai
trong ndm. Khoan ng nay cing bao ham ca tai khodn
chi trgi va cde mdén ng khdc nhu tién dang ndm gio cho
nha cung c¢dp. Tong tai san ¢6 cua cong ty thudng lén
hon téng ng; s thang du thude cdce ¢é déng, mac di mét
phan thing du duge dung dé cdp vén cho su khuéch
truong tuong lai.
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s T sin L déng rong (net current assets): la tai san luu
déng tri di nd ngén han.

w Téng tai sdn ¢6 trir no ngdn han: Khoan nay bao gom moi
thi cong ty hién s& hitu, ké ca tai san cé dinh.

m Tai sdn tinh (net ussets): MOL val hang muc thém nda
duge khdu trif tif cdc con 86 trén - trong trudng hgp nay
1a tién vay dai han va phan chudn bi thanh todn cho
khoan ng dai han. Phép tinh nay cho thdy sé tai san
tinh, hay noi cach khdc la cong ty ddng gia ra sao.

& Von va tidn di tri: Phan nay cung cap chi tiét vé cée cd
phiéu phéan bé theo ké hoach ¢6 phiéu cia cong Ly, v lam
ban tham chiéu bdoe cédo 15i/16.

w Ngdn quy s¢ hitu chii ¢6 phiéu thuong (Equity Sharehold-
ers’ funds): Pay la von do ¢§ dong dau tu, cong vdi lgi
nhudn gom trong nhiéu nam nhung chua phan phoi thanh
co tudc.

» Téng vén st dung (Total capital employed): Phan nay két
hop qui s¢ hitu chi ¢o phiéu thuding va lgi nhuan ¢ phiéu
thudng thiéu sd (minority interests}

NHOM BAO CAO LUU LUGNG TIEN MAT/BAG LOI VA LO PHOI HOP

Trang nay trong bao cdo quyét todn cong ty trinh bay sé lgi
nhuin ma céng ty me va nhém cdng ty truc thudce tao duge.
Néu lgi nhuan vugt chi tiéu, cong ty lam an cé 1oi.

Loi nhudn néi day bao gém ca deanh sé (turnover) la tong
s6 hang héa va/hodc dich vu duge bén ra trong nam iai
chinh,

Khoan 16 (loss) bao gdm tat ca chi phi cua cong ty (chi phi lao
dong, mua va chi phi gidn tiép phat sinh trong khi diéu hanh
kinh doanh).
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m Lgi Nhudn Di Vé Bau?

Khong phai tat ca loi nhugn rong déu duge edng ty su dung.
8¢ thué vu s& ldy mot phan duéi hinh thae thué thu nhap
cong ty, tuong duong véi thué 1gi tic danh trén lgi nhuin cua
cdng ty.

Ké d6 1a National Insurance {Bdo Hiém Qude Dan), khoan
thu nay thue ra 1a mdt hinh thic thué danh trén tién luong
tra cho nhan vién.

Mot phan trong khoan lgi nhudn con lai duge phan phéi cho .
c6 déng dudi hinh thite ¢d tite; phan lgi nhudn sau cung duge
dua vao kinh doanh. Chinh ban giam ddc cua c¢dng ty quyét
dinh bao nhiéu trong s& lgi nhuin thu duge dé sé thanh
todn cho cdc co dong va thong qua quyét dinh nay la déi
tuong chdp thudn cda c¢é déng trong dai hdi thudng nién
hang nam.

Theo nguyén tic thi céng ty nhém FT 100 nd luc duy tri b
tic 6n dinh trd timg nim. Day 1a tin vui cho ngust dau tu
mudn ¢é ngudn loi tic thuong ky. Nhung quy tic nay cé thé
khéng on dinh.

m Ngudn Kim Ngach (doanh sd)
Cac cong ty ciing trinh bay doanh s8 duge hinh thanh trong
céc hoat dong kinh doanh nhu thé nao. Vi thé, ban thudng

nhan duge bao cdo 15i /16 ¢6 dua ra két qué tong hop clia cong
ty me va cdc cdhng ty truc thujc.

S6 liéu 1én dén don vi triéu bang Anh, con s8 liéu trir duge ghi

trong ngoac don. Phan nay gém cé:

m Doanh sé.

m Téng loi nhudn (gross profit) - deanh s& tri di chi phi.

» Lgi nhuén thudc ¢6 déng (1gi nhuan thu duge ti ¢6 phiéu
thudng va phan phéi cho loai ¢6 phiéu nay).
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w Phan thang du khong phan phéi trong nam (day 1a nhimg
gl cong ty dyu dinh gid lai dé 1ap doanh vu)

® Thu nhép tir ¢6 phan (s6 ¢ tide cho méi ¢é phan duge dién
dat bing don vi xu).

= Thu nhép chinh ti mai ¢d phan.

Muc cudi la thuge do phu dé bigt rd thu nhap ti ¢6 phan. Pay

la cdch duge dé nghi béi Vién Quan Tri va Nghién Cuau Pau

Tu (Institute of Investment Management Reseatch (IIMR).

N6 diéu chinh thu nhap tiéu chuin dé trir di cdc khoan muc

khéng lién tue; do ban bat dong san va nhiing tai san cd dinh

khac.

NHONGE THONG TIN TAI CHINH KHAC

m Bio cao kiem toan

Day 14 bdo cdo cua nha kiém toan déc lap, xdc nhan bdo cdo va
quyét todn cdng ty tudn thi moei véu cau phap dinh. Néi khac
di la bdo cdo va quyét todn dé chinh xac va trung thue.

& Cha thich ciia bao cao
Nhu da dé cdp tu diu day la phan phan tich chi tiét va
nhiing gidi thich ré rang hon trong phan chi thich cua bang

can déi tai sdan va bdo cdo 161/16. Phan nay dic biét hiu ich
dé tham dinh hoat déng kinh doanh quéc t& cta cong ty.

Nhiing chd thich nay cing bao gém cédc khoan bat ngo phat
sinh, chiang han nhu tién thanh toan cdc vu kién tung.

® Bao Cao Hgp Nhit VE Téng Thu Nhap (19i) va L8

Ban nay trinh bay tdng tai khoan 1di va 18 cia céng ty,
bao gom cd su sai biét ti gid héi dodi va su tdi dinh gia
tai san.
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® Thong Tin V& Luu Lugng Tién Mat

Thong tin nay cho biét lugng tién mat tir khach hang, nha
cung cap trong s6 ngudén khdc, da dua vao kinh doanh; va
lugng tién mat da dung dé chi cho nha cung c&p, nhan
vién, trong s6 nhung doi tugng duge tra khdc. Phan nay
cing trinh bay khoan thu nhép tit dau tu, vé thué va chi
phi von.

m HG So Tai Chinh Gdp

Phan nay cung e¢dp ban tém t&t vé s§ lidu quan trong nhat
trong 5 ndm qua,.

m Théng Tin Cho Cd Déng

Thong tin nay cho biét ngay thang cua céc sy kién chi yéu
nhu dai hoi thudng nién {AGM), thoi diém thanh toan 6 tie,
két qua gita ky, thanh todn ¢é tic gitra ky va thong bao so bé
két qua.

CON VAN DE NAQ CHANG?

Néu hgp ddng dich vu tu vaAn véi nha maéi gidi ching khodn,
ban ¢6 thé ban bac moi quan tdm va khia canh cia ban
bdo cdo ma ban chua hiéu thdu ddo. Pa 36 céng ty déu cé
ban déc biét xif Iy nhitng thic méc cia cé déng va cua bio
chi. Ho sdn 1ong tra 16i cdc cdu hdi ciia ban méc di néu
can diéu g1, ban can c6 mét quan diém cia nha phén tich
doc lap.

Khi c6 dip, ban hay tan dung quyén cia minh dé dén du
AGM. Day la ngudn thong tin uu viét nhat - nhét 1a dé nghe
cdc van dé khiie mic tir cde nha dau tu dinh ché va nhimg tu
nhan dau tu.
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Bdo cdo va quyét toan hang nim cung cap lugng thong
tin 16n, nhung hay nhd la khi ban doc dugc né thi
thong tin da lac héu réi.

Phiic trinh ctia chii tich cung cdp ban tém tt vé thanh
dat da qua va nhitng sach luge trong tuong lai.

Hai bao cdo tai chinh quan trong nhat la bing cin ddi
tai san va bae cdo 18i/16.

Bing cdch riéng, ban nén kiém xem luu lugng tién
mat, doanh sé va lgi nhudn, 1ai suét va tién vay.
Né&u khong hiéu muc nao, ban hay héi tric ti€p cong
ty (da s6 cong ty ddu c6 ban xit Iy thic mic cia cb
dong) hoidc héi nha méi gidi chitng khodn.
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1 7 THEO DO
HIEU SUAT

m Do Luong Danh Muc Dau Tu

m Cac Quy Hop The

m Dijch Vu Do Ludng Hiéu Suat

m  Nhirng Thdi Han Do Ludng

m Huéng Dan D€ Poc Cac Trang Tai Chinh
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Pé do ludng sy tién trién cia danh muc diu v va cd
phi&u ca nhan cing quy do danh muc ndm giif, ban cin
mét dinh chudn phu hop.

Chitong nay gidi thich cach nhan dinh hiéu suat clia danh
muc dau tu theo cich thic thyc t& bing viéc so sianh
danh ‘muc dau tr ki€u miu méi dudc dua ra bdi dich vu
do luding hién suat.

Piéu quan trong khong kém la xdc lap muc tiéu hiéu
sudt. Cdc muc tiéu nay phai thyc 1€ va huéng theo muc
dich cia sy lra chon dau tu ma ban thue hién.

Pirng cdm thdyv nan long truée khdi lugng théng tin trén
muc Company and Markets cia t& Financial Times. Day
la khoi diém t61 nhat d6i véi bat o c4 nhan dau tw nao
muén kiém tra sy tié€n trién cha danh muc dau tr cia
minh; né con cung cip lugng thong tin hitu ich mét khi
ban bi&t cach doc né.

B0 LUGNG DANH MUC BAU TU

® So Sanh Vdi Nhitng Vy D4u Tu “an toan”

Truée khi xem xét hidu suit cia sy chon lua c¢é phiéu, ban
nén kiém tra lai nhiing lgi nhudn ma ban cé thé dat duge tir
nhiing vu dau tu “an toan”. Nhim muc dich so sanh véi cd
phigu thudng, mét dinh chuidn “an toan” s& 1a dinh chudn
dem lai mifc bdo toan vén cao.
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Do dé, hay khao sat 1gi nhudn sau thué thu duge tir tai khoan
ky thédc noi hiép héi kién thiét thoi han 60 va 120 ngay, va
gilt ngdn cung trung han. C4c dinh chudn nay sé cho thay
qua nhimg thoi han nay, lgi nhudn ti ¢6 phiéu thudng cé
ddng vdi miic rai ro ting thém cho von cia ban hay khéng.

®m So Sanh Vdi Lam Phat

Cé vai cdch ddnh gia hiéu sudt danh muc ddu tu cuia ban.

Cach don gidan nhat cing c¢6 nhiing bat 1gi nghiém trong. Pay

1a dinh chudn tuyét d6i. Thi dy, lam phét gia ban 18 1a 3% va_
danh muyc dau tu cua ban (duge 1ap ra dé gat hai su cin bang

gida 1gi tic va téng gid tri von) thu lgi nhuin 13 6% trong

nam. Xét riéng ra thi ban hoan toan via long vi vén ciia ban

tang 3% trong thoi han cu thé, tic 1a tang 3% so vdi muc lam

phat.

Tuy nhién, ban khéng may hai long néu thiy ring FTSE All-
Share (thuée do chinh ctia thi trudng chitng khodn Anh quée)
da tang khodng 12%, hodc nhéan ra la nhiéu ngudi dau tu
khae ¢6 mue dich vé danh mue dau tu tuong tu nhu clia ban
lai dat duge 13%.

Piém can luu ¥ & day 1a khi thi trudng dang tang, da 56 nha
ddu tu chuyén nghiép va tu nhan diu tu nghiép du c6 thé dat
duge nhitng gi xem c6 vé 14 két qua hop 1y. K¢ nang thuc sy
thé hién trong viéc dat hidu qua cao hon lgi nhuan trung
binh.

®m So Sanh Vdi Chi S6 Gid C3 Hodc Nhom Cung Cap

Ldi khuyén

Pé do ludng hiéu suéttheo cach nay, ban phai cé dinh chudn lién
quan dén chi sé gia ca, hodc lién quan téi mdt nhom cung cap.
Chi s6 lién quan nhét ddi vdi mot danh muc ddu tu gdm céc cd
phidu Anh |4 FTSE All-Share {Chi s6 toan b gia chung khoan
FTSA) bao gbm khodng 900 cong ty niém yét § thi trudng ching
khoan Anh quéc.
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Né&u ban chuyén vé cong ty nhé va vira, ban ¢ thé do luong
hicu suat dua theo chi s& chuyén biét hon nhu Smali Cap (la
cac cong ty thudce All-Share nhung nam ngoai nhém 350)
hoac FTSE 250 (1a 250 cong ty 16n sau 100 cong ty hang dau
FTSE 100).

ilay theo doi két qua trong bét canh chung. Néu ban chuyén
vé hinh th@e cong ty nao chiang nia, ban nén xem xét sy
tién trién trong ddu tu cua minh d6i chiéu véi dmh chuan
chung. Khi ban dau tu vao cong ty nho hon va ¢4 phiéu hiéu
suit cao laj thudc cong ty nhém FTSE 100, ban s& di dén

quyétl dinh 1a khong nén chap nhén rui ro thém véi cong ty
nho.

Ching ta cing c6 thé tim théng tin hiiu ich vé cac chi s
FTSE trén web site cua FTSE.

CAC QUY HOP THE

Vdi quy hop thé (collective funds), rdt dé do luong hiéu
sudt theo nhém cang cdp vi cde quy duge xép loai theo muc
dich dau tu, thi du: loai duge quan 1y (1a sy két hop cé
phiéu thuong, trdai phiéu va ddi khi ca tai san nita), lgi
nhuan ¢ phicu thudng Anh quéc, 1ai suat ¢6 dinh qudc
Lé...

Noi nhu vay nhung trong khu vye quy duge guan ly ddi véi
bao hiém nhan tho va quy huu béng ¢6 pham vi rat rong
gém nhiéu mic rui ro khde nhau, vi vay, hay kiém lai sy
phan bé tai san va loai ¢6 phi€u ma nha quan ly quy da
chon.

Thi du, ban ¢6 thé thiy ring nha quan ly dat duge hiéu suat
néi bat chi vi éng ta chidp nhén rui ro 1én hon mic rui ro
thong thuong trong khu vuc chuyén nganh cda quy. Mt thi
du dé hieu Ia quy ma nha quan ly dau tu hau nhu tron ven vao
¢6 phiéu thudng trong khi da s8 cdc quy khac dau tu khodang
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70% vao c6 phidu thudng, phan con lai dau tu vao trai phiéu
va gilts dé giam b6t rui ro.

Nén kiém lai hiéu sudt trén mét nén tdng riéng biét. Két
quad riéng tirng ndm hdu ich cho ban hon 1a két qua tich lay,
vi két qua gop (tich 13y} trong 5 n&m cé thé che gidu hiéu
sudt ndi bat ngin han dugc theo sau bdi mot vai nam bat
thuong.

Hau hét két qua duge 4n hanh cho cdc qui hop thé déu la
k&t qua gop. Rt kho tim két qua riéng timg nam. Ban phai
truy cap véao co sd di liéu théng ké chinh yéu nhu Micropal
hodc HSW Hindsight. Tuy nhién, nha méi giéi chiing khoan
hodc tu van tai chinh cia ban chic chidn sé truy cap céc 56
liéu théng ké nay.

BICH VU DO LUGNG HIEY SUAT

Trude day tu nhan diu tu khéng ¢é dich vu do lusng hiéu suat
c6 tinh khoa hoc va doc lap so véi nhiimg gi hién ¢é trén thi
truong dinh ché.

Géan day, hai dich vu déc lap danh cho tu nhan dau tu da
dugc hinh thanh, nhidm cung cdp mét dinh chuan qua d6
ban cé thé do ludng hiéu sudt danh muc diu tu cia minh.
Dich vu thd nhat 1a Private Investor Indices thuoc cong ty
FTSE International va hiép hdi méi gidi ching khodn
APCIMS; thit hai 1a dich vu thuée WM, mét trong nhiing
nha do lugng hiéu suit hang diu hién nay irén thi trudng
dinh ché.

Su phan bé tai san theo 3 loai do FTSE International dé ra
da duge trinh bay ¢ chuong 9 (d6 1a loi tdc, tang gia tri von,
va cin bang gida lgi tite vA tdng gid tri vén). Hai bién thé
cua chi s0 déu duge tinh todn. Chi sé thién vé von (capital
only index) cho thay su gia tang gid tri cia danh muc dau
tu, khong ké dén lgi nhudn thu duge; chi s& téng lgi nhuin
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{total return index) trinh bay khoan téng lgi nhuan dugc tai
dau tu vac danh muc dau tu.

Ban c6 thé dung cac chi s8 nay (dang trén FT) theo may cach
sau:

m Dé so sanh true tiép v6i danh muc dau tu clia ban.

a Pé lam ¢o 56 cho sy nhan dinh lai viée phan bo tai sén va
cdu truc danh muc dau tu clia ban.

s Dé lam dinh chuan qua dé ban d6i chiéu va tham dinh
hiéu suit cua nha mai gidi ching khodn.

Chi s6 FTSE/APCIMS cho thdy nhiing dién bién lién quan

danh muc ddu tu duge quin 1y giong nhu mot tdp hgp quy

gan v6i chi 86, mbi y&u t6 tiéu bidu cho chi 86 thich hgp 461

v6i ¢d phidu thudng Anh quéc, chi s6 ¢ phiéu thudng nudc

ngoai, cdc hinh thic tién mét... R6 rang la sy phan bé tai

san theo danh muc dau tu mau dé ra, xét ¢ chimg muc nao

d6, c6 tinh cdch doc dodn, nhung xét vé su thanh thao cia

nha cung cap, thi 6 14 mét dinh chudn rat dang. Né cho

thdy ban hodc sy bién ddi tU cac chi s6 nay do nha quan ly

quy thuc hién ¢é thue sy cai thién lgi nhuin hay chi lam

giam hiéu sudt.

Dich vu cua WM hoi khéc mat chiat. Dich vu nay cho thdy ban

va/ho#c nha quan 1y cua ban hoat d6ng tét hon hay té hon

nhom cing cap (peer group); va né dya vao thong tin phéi

hop tai san tif hon 20 nha quén ly va mbi gisi; két hop véi loi

nhuan thu duge tif cac chi s8 dau tu phu hgp trong thdi han

da dinh ra dé do luong.

Su chon lua chi 56 cha WM nhu sau:

» (6 phiéu thuong Anh quéc: FTSE All-Share

Ving Bde My: FT/S&P North America

Chau Au: FT/S&P Europe ex UK

Nhat: FT/S&P Japan
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a Vang Thdi Binh Duong ngoai Nhit: FT/S&P Pacifix ex
Japan

s Cdc c6 phiéu quéc té khdc: FT/S&P World ex UK
w Trdi phiéu Anh quéc: FTSE UK Gilts - All Stocks

m Trdi phiéu nude ngodi: JP Morgan Global (Non-UK) Traded
Index (Unh'd)

m (6 phicu gdn voi chi s6 Anh quoéc: FTSE Fixed interest
Index - linked All Stoks

m Cde hinh thic tién mgt: LIBID7 Day

C4 hai loai dich vy néi trén déu rat hitu ich nhung hay nhé la
cdc dinh chuan chi du dinh cung c¢dp sut huéng dan nén ban
khéng xem né la phu‘dng cdch tuyét d6i dé do luéng hiéu suit.
Thi du, cdc chi 36 FTSE duge xdc 1ap dé trinh bay cho nha
dau tu bac trung dat co sé & Anh 6 su hgp von tist kiém bing
don vi bang Anh.

FTSE International chi ra riing cdc nha dau tu c6 thé chiu
nhitng khodn ng thué doanh gt (CGT); ng nay ciing duge xét
dén tuong tu nhu 1¢ phi tu van. Nha dau tu ciing ¢ thé ndm
gill cdc ¢6 phan dic biét vi nhidu 1y do khéc nhau.

®m Quy hop thé

Pep dd duge thay thé& bang [SA (individual savings ac-
counts - tai khodn tiét kiém c4 nhan) vao ndm 1999 nén
cdc nha cung cdp thong tin vé Pep sé tiép tuc dich vu cua
ho cho ISA.

Dai véi cac quy dy thac ddu tu, ngudn dir 1idu vé hiéu suat 1a
tu ligu thong tin hang théng (monthly information sheet -
MIS) do Hiép Héi Cdc Cong Ty Uy Théac Dau Tu (the Asso-
ciation of Investment Trust Companies). Tu liéu nay thé
hién két qua ciia 100 bang Anh diu tu vao ¢é phiéu quy dy
thde ddu tu va hidu suat cia tai san nén. Hidu suit nay dugc
xem la thude do tai kinh doanh dau tu cia cong ty vi né
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khéng tinh dén tdc ddng cta thi trudng déi véi gia cd phidu
cua cong ty.

Néu ¢6 thdi gian, ban nén lap mdt hd s¢ chi tiét vé nhing
bién dong hiéu suat bang cdch theo dadi su thay dbi gia cla
quy ma ban dau tu, mic di viéc nay khong thé hién dugc dau
an cua su tai dau tu bang co tuec.

Thi du, véi quy Gy thac don vi, nha quan 1y quy nay sé& géi
cho ban ban ddnh gia hang quy hodc 6 thang trinh bay gia
unit. Pé cip nhait hoéa, ban nén kiém lai gid trén nhing
trang vé quy Uy thdc don vi trén to Financial Times vao thi
bay, thong tin nay dang noi muc Weekend Money; con ngay
thuong, cdc s0 lidu duge ding ¢ phan Companies & Mar-
kets.

Sc sanh sy thay déi gia tinh theo ti 12 phan tram véi nhimg
thay déi trong dinh chuan thich hop. Mgt lan nira ta thay
FTSE All - Share 1a chi s6 chung t&i uu ddi v6i quy Gy thac
don vi dua trén cé phiéu thusng.

Néu ban thay doc cdc trang 56 liéu d6 vat va qud, ban tim doc
phdn mo td cin ban vé tua dé cua cot bdo trén FT, va nguén
théng tin chi tiét l1a Financial Times Guide to Using the
Financial Pages (Huéng Dan Sif Dung Cae Trang Tai Chinh
Trén Ta FT).

NHUNG THO1 HAN BO LUONG

Chi phi mua cé phiéu (du tryc tiép hay théng qua quy dy
thac don vi hodc iy thac ddu tu) duge két hgp véi su bat 6n
dinh ngén han cta thi trudng cé ham nghia 1a hiéu suat cé
xu hudng cdn duge tham dinh trong thoi han vira va dai, téi
thiéu 12 5 nam.

Diéu nay 13 phuong 4n hop ly d6i véi tu nhan dau tu, nhung
né can duoc hé trg bdi su theo ddi thudng ki vé cdc d6i thay
trong cich guan 1§ quy hodc thay d6i nhan su.
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Vdi viée dau tu b phiéu thudng, hiéu sudt truse day khéng
thé la hudng dan tin cay cho ky vong vé hiéu suit trong
tuong lai. Tuy nhién, hiéu suit c6 thé dua ra mot chi bao vé .
trién vong cua ¢d phiéu, trong dé hiéu suat duge khio sat
cung vdi cae dir liéu can thiét khae vé eong ty va qud trinh
dau tu cua né.

Mot khi da nhan dang duge loai quy phu hop xét theo loai va
si phan bd tai san thi diéu quan trong la ban tham dinh cach
quan 1y cua nhiéu nha quan 1y quy. Thi dy, phai chang higu
sudt da dugce thong qua kha nang pht hep 1a chon lua nhing
co phicu dung v6i mue tidu dau tu? Hoac téng loi nhuin c6 16
thugc vac nhimg giai doan dat dugce hiéu suat vugt trdi do
sach luge mang tinh rui ro cao hay khong?

Bicu quan trong khéng kém la ban hodc nha tu van nén
theo doi sat trach nhiém thue hién cua ban quédn ly dau
phai ¢é théi quen réi bo ngay nhing céng ty nhiéu dai
nghich, va néu diéu nay xdy ra ¢ co quan ddu tu cé nhiéu
nha guan Iy thufc hang sao ndm vai tro chd chét, ban
cing nén xem xét viée chuyén di l1a vira. Rat hop 1y, va
luén lip ludn rang trf lye cla tap thé quan 1y sé dem lai
moi truong kinh doanh dau tu 6n dinh hon.

HUGNG DAN DE BOC CAC TRANG TAI CHINH

® Dich Vu Cda Financial Times

Financial Times London Share Service {Dich Vu C6 Phiéu
London cua FT bao gom nhigu dich vu danh cho ngudi dau tu
duge ghi bang mot bidu tugng 6 sau tén cta céng ly. Bidu
tugng nhanh 3 la cho biét ban ¢6 thé nhan bdoe cdo gida nam
vit cudi nam mién phi. Tat ca diéu ban can lam la goi theo so
gio tuong tng s6 tham chi¢u dang trén dn ban ngay 46 cua to
FT.
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Biéu tugng ky tu cho biét ban ¢6 thé nhan duge ban bdo
cdo td 10 dén 14 trang vé cong ty d6, bao gém cdc mau
théng tin cia FT vé 12 thang hoat déng vira qua cia edng
ty; ban khao sdt mdéi nhat vé du bdo lgi nhuan, va nhing
khuyén nghi ddu tu; bdn nhan dinh vé hiéu suét tai chinh
va gia ¢6 phiéu trong 5 ndm qua; bang can doi tai sdn va
dit liéu vé 19i/16 ctng véi théng bdo mdi vé 8¢ Giao Dich
Chuing Khoan. Vao luc viét sdach nay thi gia dich vu néi
trén 1a 8.45 bang Anh.

Céap nhéat héa gia c6 phiéu ludn cé sin qua duong dién thoai
do dich vu FT Cityline cung cép.

Théng tin vé gia cd phiéu

Gia ¢6 phiéu, ké ca quy dy thac dau tu, duge ding hiang ngay
trén muc Companies and markets cua t¢ Financial times.
Muc nay ciing baoc gdm cdc cong ty thudc All Share, thuje thi

truomg dau tu lua chon (Thi trudng cho cée céng ty mdéi va
nho) va cac cdng ty nudc ngoai.

Cach doc sb liéu

Tua dé cia cot bdo trén to FT duge trinh bay trong ngodc don.

s Tén va chu thich (notes): Cot dau tién liét ké tén day du
va tén viét tit cia cong ty. Nhing biéu tugng khdc nhau
néi 1én dic diém cé phiéu cha céng ty dé. Thi du, néu
céng ty co vai loai c¢d phiéu dang phat hanh, mét biéu
tugng hinh vuéng s& cho biét loai ¢8 phi€u nao duge mua
bdn ning dong nhat.
Hé théng niém yét tv déng (Automated Quotation sys-
tem SEAQ) va ¢6 phiéu khong thudc Anh quéce yét gid
théng qua hé SEAQ quéc t&. Biéu tugng hinh nhdnh ba
14 (hinh 14 chudn ctia bd bai) biéu thi ring ¢é bang bdo
cdo giifa nam va cudi nam phat mién phi. Biéu tugng
hinh tim (hinh co cGa bé bai} cho biét ¢6 phiéu d6 chua
niém yét hop thic ¢ Anh. Nhiéu cong ty khai thdc mé
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nudc ngoai roi vao loai nay. Biéu tuong hinh 14 bich
(mét trong bén quan bai co, ré, chudn, bich) biéu thj ké
hoach dau tu hgp thé khéng thudng ky.

b6 la mot vai biéu tugng chinh. D& xem danh muc téng
hgp, ban tham chiéu “Guide to London Share Service”
(Hudéng dan dich vy ¢6 phiéu Luan dén) & muc Companies
and Markets cia bdo Financial Times.

Gid thy truong (Price): Price 1a ¢dt bdo thit hai. Cot nay
trinh bay gia binh quin gita gid mua va gid ban t6i wu
theo don vi xu tién Anh duge dua ra béi cdc nha tao thi.
trudng (tdc la nhiing dinh ché tai chinh va gia ban nay la
gid dua ra vao cudi ngay giao dich hém truée (4 gio 30
chiéu). N&u sy giao dich ¢d phigu tam ngung, thi so lidu
duge trinh bay la gid tam, biéu thi bing diu (#). Miu tu
“xd” diing sau gia tién ¢6 nghia la “ex-divident” (khong cé
tife), cho biét 1a ¢6 tic duge cong bs méi day nhung ngusi
mua ¢d phiéu nay khéng duge thita hudng.

Su thay déi gid (+ or --): Cot thit ba nay trinh bay su thay
doi giia gid cudi ngay giao dich hom nay va gia cudi ngay
giao dich hém trude.

Nhiing bién chuyén gid trudsc day (562 week high/low):
Cot 4 va 5 trinh bay gid cao nhat va thap nhat trong nam
qua. '
Khoi luong mdu dich (Volume ‘O00s): Cot nay trinh bay
khéi luong mau dich (trading volume) vao cudi mbi ngay
giao dich. Pay la chi bao cdp nhit hoa vé tinh luu déng
(liquidity) cua c6 phiéu, Ca hai s6 liéu mua va ban déu
duge ghi, nén ban nhé chia s& d6 cho hai dé biét s6 c6
phiéu da trao tay.

Téng muic ¢d tue (Yld Grs): Cot nay trinh bay ty 18 phén
tram lgi nhudn thu dugc tir ¢6 phiu trude khi trir 20% thué
loi tife. Phan nay duge tinh bing cdch ldy téng ¢é tie chia
cho gid ¢o phiéu hién hanh.
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Nguén: Financial Times, ngay 10 thdng 3 nam 1998

n Ti sud’t P/E (P/E): Cot sau cung nay trinh bay thi gia
cia c6 phiéu chia cho lgi nhuan cua cong ty trén méi co
phiéu trong 12 thang glao dich gan day. Trén thuc té,
day la su thdm dinh vé long tin clia ngudi dau tu vao
doanh vu clia cong ty vi né so sanh gid cia ¢§ phiéu véi
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loi nhuan ma céng ty thu duge. Théng thudng, s liéu nay
cang ldn, sy tin tudng ngudi ddu tu cang manh; nhung
ban nén so sanh gida cde c¢éng ty cung khu vuc chuyén
nghanh.

Logi sudt va ti s P/E bién chuyén theo chiéu déi nghich.
Néu gid co phi€u tidng thi mic cé tide gidam vi téng loi
tuc khong dot. Cling vy, néu gi4 ¢6 phiéu ting, lgi nhuan
trén moéi ¢6 phiéu khéng déi, thi ti sudt P/E tiang lén;
trir khi ¢6 mgt thay d6i 16n vé cdc sé liéu nay khi céng
by dua ra nhing théng bdo quan trong ve lgi nhuén va
cb tue.

Téng két hang tudn

Vao ngay thu hai to FT cung edp théng tin vé nhing van dé
sau:

Su bién doi gid: Sy thay doi gid hang tudn tinh theo ty 1é
phan tram.

C6 titc rong (net dividend): C tiic sau thué da duge thanh
todn trong ndm tai chinh trude cua cong ty. Biéu tugng
dao hai lui cho biét la e tic gitta nam dugc cit di trong
nam tai chinh nay nhung biéu tugng hinh dao don duge
hiéu 1a ¢8 tuc gia tang.

w Khodng bdo chitng ¢6 titc (dividend cover): Day la con 88
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gap bdi clia €8 tuc c6 thé duge tra bing loi nhuan clia cong
ty. Con s8 nay 1a ty s6 gida lgi nhudn/ ¢é tde, duge tinh
bing cach 4y lgi nhuan trén timg cé phidu chia cho téng
s0 chia cho tong ¢6 tic mdi ¢8 phidu. Cdc nha phan tich
xem dAy la con 88 chd y&u khi tham dinh tinh an toan cia
cong ty va kha nang cia no trong viée duy tri mde thanh
todn cd tite trong tuong lai.
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Bang 17.2 Gia cd phiéu ngay thii hai (méu)
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n Tdng gid thi trudmg ciia tw bdn céng ty (market capitaliza-
tion): Pay la su chi bdo vé gia tri cia cébng ty trén thi
trudng ching khoan tinh theo don vi 14 triéu bang Anh.
Con s6 nay dugc tinh bing cAch 14y s6 ¢ phiéu dang phat
hanh nhén véi thi gid cua né. Pé tinh dugc sé ¢6 phi&u
dang phat hanh, ban 18y con s8 téng gia tri thi trudng cia
tu ban eéng ty chia cho thi gid cia ¢é phiéu. Tuy nhién,
néu c6 nhiéu loai ¢& phiéu duge ph4at hanh, tri gid cia
chung phai duge cdng vao hét dé tinh ra tong gid tri thi
trudng cua tu ban cong ty.

& Thoi diém khong cd tuc: Thoi diém sau cing khi ¢é phiéu
khong cb tue.

m Gia Cd Phigu cdia Quy Uy Thac Don Vi va Cong ty P4u Tu M&
Rong (Open - ended investment company - OEIC)

Gia c¢6 phiéu clia quy Gy thde dau tu OEIC ding & phan “Au-
thorized investment frunds” (¢dc quy d4u tu hop thite). Pay la
nthing qui duge Financial Services Authority (Co Quan Dich
Vy Tai Chinh) ¢ip phép hoat dong va cé thé tiép thi cho céng
ching nhung dude dang 1a quy ndi bé bdi nhitng dinh ché tai
chinh.

Ban quan tri quy uy thac don vi va OEIC phai cung cdp mét
s& thong tin cho nhitng sd hitu chd cia units, va dang gia unit
kém theo cac théng tin quan trong khdc trén bdo Financial
Times va nhiéu td bdo qudc gia khéc.

Cach doc s6 liéu

s Tén ciia nhém déu tu, hé théng dinh gid va tén cia cde
quy ty thde: Thi du, tén quy ay théac don vi “AIB Unit
Trust Managers Limited (1000) F”. Sau tén cha qu¥ la dia
chi va sé dién thoai dé giao dich hodc héi thém théng tin.
(Hay dung s8 dién thoai nay néu ban mudn nhén ban sao
bdo cdo mdi nhit va trich y&u vé k& hoach cia cong ty).
Du6i mbi dau dé dang tén cong ty la cdc quy y thdc don vi
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hgp thiic cia coéng ty dé.

Con s6 trong ngodc don 12 ¢o s6 cua hé théng dinh gia do
comg ty 4p dung. Con s6 nay ham chita ca thai diém dinh
gida (don vi thoi gian 1a 0 - 24 gid) va cd sd tinh toan. “F”
la dinh gia trién ky (forward pricing), tic 1a 1énh goi mua
do ngudi dau tu dua dén va gid unit duge 4n dinh bdi 1lan
dinh gig k& tiép. T4t ca cac nhém dau tu 16n déu cé diém
dinh gia moi ngay, thuong 1a budi trua. Vi thé néu nguoi
dau tu dua 1énh mua lic 10 gio sang, gid sé bi Anh hudng
vao budi trua cung ngay. Ngudi dau tu dat 1énh mua lic
13 gio sé phai dgi cho dén khi hoan t4t viéc dinh gia gita
ngay.

Mt s6 nhém dau tu van giao dich theo co s6 dinh gia
trudc d6. Nhém nay duge ky hiéu “H”; ho mua va ban déu
ap dung gia da thoa thuan vao thsi diém dinh gia truse
dé.

Phi noi bé: Cot 2 (duge ghi 1a Init chrge) cho biét ti 1é
phan tram chi phi duge khiu trir tir vy dau tu cliia ban dé
trang trai cho mo6t sé phi ton, chéng han nhu phi quan 1y
va tién hoa hong mai vu trd cho nha tu van (néu c6). Néu
1é phi 1a 5% thi et m6i 100 bang Anh thuc su chi 95 bang
duoe dau tu vao quy ban di chon.

Phan chi thich: Biéu tugng mau tu ¢ c6t ba cho biét
nhimg dic diém cia mdt quy Uy thdc don vi. Thi duy, “E”
biéu thi 1& phi xuat khi ban bdn unit cia minh. “C” biéu
thi phi hang nam cia nha quan 1y duoc khau tru tir vén,
khéng phai tir lgi nhuan. Bén dudi phan FT Managed
Funds ¢6 ban liét ké cdc chua thich; mét s6 cha thich nay
c6 thé xudt hién bén canh cdc s6 liéu ddng J cdc cot
khéc.

Gia ban: Puge ght ¢ cot 4. Con duge goi la “gid mua va”
(bid price). DAy Ja gid ma ngudi dau tu ban lai unit cho nha
quan ly.
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Bang 17.3 Gid ciia quy dy thac don vi va OEIC
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» Gia mua: Duge ghi g ¢6t 5. Con duge goi 1a "gia chao ban"
{offer price). Pay la gia ma nguodi ddu tu mua units,

a Sy thay d6i gia: Cot 6 (dugce trinh bay 1a “+ or -™) so sdnh
diém binh quan giita gid mua va gia ban véi gid niém yét
cua ngay trudc.

s Téng loi sudt: Cot sau cung (duge trinh bay 12 Yield Gr's)
dang tong lgi nhuan do quy dy thdc don vi chi tra, duge thé
hién 14 ti 1& phan tram cla gia chao ban (uffer price). Loi
sudt niém yét phan anh lgi nhuan quy thu trong 12 thang
via qua; do dé, n6 chi dé ban tham khéo vé hiéu suat truge
day cua quy.

m Gia Do Quy Uy Thac Bau Tu

Quy uy thédc dau tu dugc niém yét ¢ phan London Share Ser-
vice {Dich vu ¢6 phiéu Luan DBon). Phan 16n c4dc thong tin
tuong tu nhu nhiéu céng ty khie, ngoai trir hai cot cudi:

m Gid tri tai sdn tinh (net asset value - NAV): Pay 1a gia tri
cda tai sdn nén do cong ty s¢ hitu. NAV duge trinh bay
theo don vi xu (tién Anh}.

® Chénh léch gida thdp/ chénh léch gid cao (discountor pre-
mium): Cot nay duge trinh bay la Dis or PM (-). Premium
mang biéu tugng 1a dau (-). Né&u gi4 tri cda tai san nén cao
hon gia cé phiéu, quy ty thdc nay duge cho la ¢6 chénh
léch gid thap. Néu khong ¢6 sy gi bat thuéng xdy ra cho
quy uy thdc nay, thi cd phiéu cha né gia tri tot vi tai san
nén cao hon gid ma ban phai tra. Néu NAV thap hon gia
co phiéu cé6 chénh léch gia cao; nén tranh loai ¢6 phiéu
nay.
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Bang 17.4 Gia do quy ty thac dau tu
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Dich vu thdéng tin hang thang cua AITC

Muén duge hudng dan chi tiét hon vé hiéu sudt cia quy dau
v, ban hay dung dich vu théng tin hang thdang cua AITC.
N&u ban la ngudi mdéi déi véi dich vy nay, ban sé thay né rat
hiu ich ngay Wie ddu ban doc phan hudng dan, trinh bay cdch
td chie MIS (Monthly Information Secvice) va § nghia cua
cac s6 liéu.

Dich vu hang thang nay néu ra hiéu sudt cua tat ca cdc quy
dy thac theo nhiéu chi s& khac nhau, nhimg dinh chuan quan
trong nhu quy Uy théc don vi, hiép hai kién thiét va chi so gid
ban le.

Hay nhd réng véi AITC (Hiép hoi cdc cong ty uy thac dau
tu) thi quy Uy thdac 1a thanh vién .chd khéng phai ban
quan ly. AITC bao gém phdn 1én thi trudng uy thdc dau
tu; ngoai trd bén quy uy thde thuéec M & G; va British
Investment Trust duge diéu hanh bdi Edinburg Fund
Managers.

 Kidi qual

» Ban cin mét dinh chudn thich hgp dé do ludng va déi
chiéu hiéu suat dau tu.

|
|
|
| = Mot dinh chudn tuyét d6i 1a diéu hitu ich; né cho
j ban biét sy ting thyc sy vé gia tri vdn ma quy cia
t ban diu tv dat dugc sau khi dd xem xét hidu qua cia
| lam phat.
| w Tuy nhién, mét dinh chuan vira phai la do theo chi s6
| thich hgp, hoic trong trudng hop quy hgp thé, l1a do
1 theo nhém cung cip (ching han nhy lgi tic ¢ phigu
| thuang Anh qudc).

293



PHAN 5: THEO D8I DAMH MUC DAU T CUA BAN

» Binh chuin thi ba la do theo danh muc d4u tv tuong
ty danh myc déu tu clia ban. Cé hai dich vu lién quan
la dich vu tit FTSE International/ APCIMS, va dich vy
tr WM,

|
l
| w Gidcé phiéu, ké ca quy iy thac diu tw va hiu hét quy
| hgp thé déu niém yé&t hang ngay trén t& Financial
| Times.

|

|
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QUYEN
CUA CODONG

Quyén Cua Ban Véi Tu Cach La So Hiu
Mdt Phan Cua Cong Ty

Ca Tiic

Phat Hanh Gidy Chimg Nhan Quyén C& Tiic
Phat Hanh Co Phigu Mién Phi

Vin Ban Ciia Cong Ty

Pai HHi Thutng Nién

Quyén Biéu Quyét

Cach Quan Tri Cong Ty Hiéu Qua

Thay D6i VE Quan Ly

Néu Cong Ty Giai Thé...?
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Chudng nay trinh bay y nghia clia cdc sy kién cha
y&u trong ndm tai chinh cia céng ty nhu két qua kinh
doanh va nhitng loan bido vé ¢4 titc. Péng thdi, ching
ta khdo st nhing sy kién dé1 xua't nhung rat quan
trong, d6 la cdc hoat déng phat hanh mién phi; sat
nhdp cong ty va ti€p quan hodc mua lai cong ty (take-
over or acquisition) )

May thay, tham chi mét gia trd dé€ mua lai quyén kiém
soat cong ty (takeover bid) ciing phai tuan theo luat tuong
duong vdi luat Queensberry ciia mén quyén Anh. Phai
¢6 gang dim béc, 6m ngudi va dam bay déu bi cAm; va
tran diu phai dugc cham it trong théi han hop 1y. Néu
ban biét nhiing gi x4y ra theo dv ki€n, ban ¢6 thé xem
xét quyén chon mua cé phi€u (option) theo nguyén tic
trudc khi dén thai diém biéu quyét.

Di nhién, né€u ban cé nha quan 1y thy dy thi ngudi quan
ly ndy sé chin trich nhiém vé viéc dua ra nhitng hanh
dgng cén thiét. Nhung khi cédn ty minh ki€m tra cdc vu
dau tu cia ban, va nhat 1a néu ban dang sif dung nha
mdi giéi chi thira hanh (execution - only stockbroker),
ban cin hiét quyén ciia minh.

Véi cong ngh¢ hién dai va Internet, ban thudng nghi
la nhitng tu nhan dau tv bi phi 14p dudi 16p théng tin
day déc. Ban da sai. D€ ddy nhanh viéc thanh todn
mua va bdn, te nhian dau tu ngay cang dugc dé nghi git
¢6 phidu dudi hinh thifc tai khoan uy nhiém (nominee
account). Diéu nay gay tdc déng bat lgi cho thong tin
ban nhan dugc vi ngudi dugc Gy nhiém khéng danh ra
phuong tién dé phan phéi cic bdo cdo va quyét todn,
hoac vi chinh céng ty i chéi déi xit vdi cac c6 dong
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dudi danh nghia la ngudi duge uy nhiém nhue nhing
thuc thé diu tu.

Chwong nav s¢ giip ban nhan dinh nhing thong tin ban
can dé theo dai sy ti€n trién cua ¢ong ty ma ban dau
(AR

QUYEN CU A BAN VA1 CAC TU CACH LA SO HTU MOT PHAN CUA
cONG TY

Khi mua ¢ phiéu cua cong ty, ban trd thanh sd hitu chu moét
ho phian cua doanh vu: va theo tuit cong Ly, didu nay ham
chua quven duve thong bio mot <6 thong tin vé ¢ong ty. va
quyén duve trinh bay quan diem cua ban ¢ho hoi déng quan
tri.

(uvéen quan trong nhiat cua ¢ dong duge minh gial trong
phan hudng dan cua Proshare.

W Cach Nim Giif C6 Phigu

i co dong, ban ¢o the giv co phicu theo mot trong ba cich

Kau:

w Ui bhodn dv nhion: Cach nay Lo cho sy thanh todn trd
nén nhanh va hicu qua thong qua CREST. Tuy nhién, vat
tai khoan uy nhiém ban mat mdt s6 quyen sé huu nhu
quvén tiép can nhing bio cio v quyét tedn cong ty: va
quvén bidu quvet. Co the ban mat luén khoan thuong cho
¢ dong. Mot 86 ngudi duge uv nhiem de ra diéu khodn dic
bict cho phep ban dude o eie quyvén nay. Vi the, néu ban
thay can ¢ nhing quaén néav, ban co theé hoi thong tin i
nhidu ngudn thy uy.

m Hoi vion duoe (40 fro cuva CREST: Neu ban nuén Liep tuc
thu thap duge thong tin t cong tv ban dau W, v nhan
duve uu the cda viee Uranh todin nhanh ¢chéng vichiéu qua,
baan ¢o the chon hinh thire hai vien duge tai trg cua CREST.
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w Gidy ching ¢ phdan dicl danh tshare certificate): Ban dugce
phép ghi thém tén cua minh vao gidy dang ky thanh vién
cua cong ty; gidy nay cho biét ban sé hitu bao nhiéu cé
phan. Pong thoi, ban duge quyén c6 gidy ching cé phan
dich danh.

Né&u chon cach thu 3 la gitr gidy chdng ¢d phan dich danh, ban
gid quyeﬂ $3 hiiu bang phuong tién dlen tu, nhUng ban sé gap sy
cham tré hodc phuy phi khi mua ban c¢d phiéu cla minh.

¢o 1ue
L& mét ¢6 ddng, ban ¢6 quyén déi vdi phan chia loi nhuén cia
cong ty; phan chia nay dugce goi 1a ed tde.
(6 tite duge tra mot nam hai lan. LAn thi nhat trong nam tai
chinh cua eéng ty duge goi 1a ¢é tuc gitta nam (inlerim divi-
dend), va 1an hai la ¢6 tiuc cuoi nam (final divedend).
Cung v6i phan thanh todn cé tic, ban nhan duge gidy béo cho
biét s6 ¢6 phan ban ndm giir va mifc ¢d tic duge tra cho mbi
¢d phan.
Né&u ndm gitt ¢6 phiéu uu tién, ban sé nhéan duge c6 tic co
dinh tra theo thd tu uu tién so vdi ¢ déng thudng néu nhu
cong ty gap khé khan trong viéc thanh todn day du cdc muc
o tie.

PHAT HANH GIAY CHUNG QUYEN NHAN CO TUC (RIGHTS ISSUES)

Cé thoi diém cong ty can huy dong thém tién. La mot cé
dong cua cong ty, ban sé duye dé nghi co hoi tham gia vao
phat hanh gidy chiing quyén nhin ¢6 tue. Theo do, cong ty
hoi nhing c¢6 déng hién ¢ xem la ho muén mua ¢6 phiéu
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mdi trong cong ty hay khong, thudng c6 khodn chiét khau
so v6i thi gid hién thoi. Tuy nhién, viée phét hanh ¢d phiéu
mdi cé thé lam cho gia ¢6 phi€u ma ban dang gitt giam di vi
s0 tang téng s6 ¢ phidu luu hanh sé lam bét gid tri cia moi
¢6 phiéu,

PHAT HANH €O PHIED MIEN PHI (SCRIP ISSUES)

Nhiing cong ty da niém yét 6 Anh khéng mudn gia cua maéi
¢o phidu qué cao vi diéu nay anh hudng tinh chu chuyén
{liquidity) ctua c6 phiéu; hé qua la lam chdm hoat déng mua
bin. Dé lam giam gid cd phiéu, cong ty déi lae danh cho ban
c6 phidu mién }Jhl Viéc nay lam tdng s c6 phiéu dang luu
hanh nhung gid cia moi cd phleu 8@ glam ti 1é vdi tung s8¢0
phiéu phat hanh nén gid tri ¢6 phiéu cia ban dang nadm van
khéng thay doi.

m C6 Tic Cla CO Phiu Mién Phi

Thuong thuong cong Ly véu cdu ban nhan cé tic nay dudi
hinh thie ¢d phiéu. Day la cach dé dang dé tiét kiém va ting
thém cho danh muc dau tu cia ban, nhung né gy phdc tap
cho viée quan ly vé s ¢6 phiéu ban sd hilu; gid mua cédc cd
phidu nay va su luu hanh khodn n¢ thué CGT (thué doanh
loi) khi ban bédn ¢6 phiéu.

VAN BAN CUA CONG TY

Tat ca ¢6 déng cé tén trén danh sdch cd dong cua ¢éng ty
déu ¢6 quyén nhan mot 56 van bdn nao dé do cong ty an
hanh, bao gom bdo cdo va quyét todn hang nam; Cac thong
béo vé nhing su kién chu yéu nhu viée mua lai mét cong ty
khdc, hoac thay déi quan trong vé co cdu cong ty (thi du
nhu phan chia céng ty thanh nhiéu céng ty nhé chuyén
nganh).
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Diéu cdn nhé 1a néu ban giir ¢o phieu théng qua tai khoan uy
nhiém, trén danh sdch dang ky c6 déng khong ¢6 tén cua ban
ma ¢6 tén cua ngudi thu dy. N&u ban muén cé cdc vin ban
cdng ty, hay tim hiéu xem ngusi thy Gy sé géi cde tai liéu dé
cho ban hay khong.

DAL HOI THUONG NIEN

Moi cong ty phau to chuc dai héi thuong nién (AGM) mot nam
mdt lan. Cdc ¢d dong cé tén trén danh sach cd déng cua cong
ty déu cé quyén tham du va phat biéu tai dat héi nay. Céac cé
dong duge thong bao trude 21 ngay vé thsi gian té chic dai
hgi va chuong trinh nghi su. Néu git tai khoan uy nhiém, ban
nén hoi nger thu tiy dé ban ¢6 quyén tham du dai héi thutng
nién néu mudn.

QUYEN BIEU QUYET

Cong ty phai dé nghi ¢6 déng bifu quyét nhiing van dé hé
trong anh hudng dén tuong lai cua céng ty. Ban ¢6 thé biéy
quyét truc ti€p tai dai hdi thuong nién, hodac dung phitu do
cong ty gdi cho ban; cdc cong ty nay cho phép ban bisu quyét
bang phiéu gdgi qua buu dién.

Theo ludt dinh, eéng ty phai hoi y kién cda ¢ dong vé nhing

vin dé sau:

® Quyét dinh lién quan dén s¢ htu ¢ phan nhu phat hanh
thém nhiéu co phié’u cdng ty; thi du, su phat hanh giay
chdng nhén quyén co phleu (rights issue}, hoec viée 14p ké
hoach quyén chon mua ¢6 phiu nhan vién {employee shore
options cheme)

» Viéc bo nhiém hoac sa thai kiém toan vién. Pay 1a nhimg
chuyén vién ké& todn ngoai céng ty duoe mai dé kiém tra
cac bdo cdo tai chinh. Vai tro cia kiém toan vién rat quan
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trong vi ho bae vé ¢6 déng khoi bi nhing hanh déng gian
lan cua nhiing giam déc v6 tréach nhiém.

s B& nhiém va sa thai gidm déc. Cac ¢6 déng phai nhét
tri vé nhiang thay d6i nhu thé, vi véi tu cdch 1a s6 hiu
chii cong ty, ho ¢é quyén bau chon cdc giam déc dé diéu
hanh viéc kinh doanh nhan danh ho va lam céng ty
phat trién.

m Dy thdo nghi quyét tai dai hdi thudng nién

Theo luat edng ty, ¢6 dong chi c6 thé néu van dé thao luan
néu ho qui tu duge 5% trong téng so quyén dau phiéu cua
céng ty; hodc 100 c6 déng c6 gid tri ¢ phleu la 100 bang
Anh. Cong tuy phai trinh du thdo nghi quy8t téi thiéu la 6
tudn truéc ngay khai mac dai hdi, va ban sao cho cac cb
déng.

® Dai hdi bat thudng

Ban giam déc ¢6 thé triéu tap dai hoi bat thudong dé giai
quy#ét nhimg su viée dac biét khong thé doi dén dai hdi thuong
nién.

Nhitng cd dong quan tdm dén su phat trién céng ty cang
¢6 quyén yéu cdu ban gidm doc triéu tdp dai hoi bat thuang
Muén nhu vay, ho phdi ¢6 su hé trg cia 10% trong téng
s vén ¢6 phiéu cua cong ty. Vi thé viéc nay thudng lién
quan dén sy huy d6ng rat nhiéu cd nhén cé déng va mdt
s6 dinh ché tai chinh 1¢n nhu bao hiém nhéan tho va quy
huu bong.

CACH QUAN TRI CONG TY HIEU QUA

Mot vai Gy ban trong yéu - Cadbury, Greenbury, v Hampe! -
da xdc lap nhing gi duge chdp nhin 1a sy quan tri cdng ty
hiéu qua; va trong thai diém thich hgp. 86 giao dich ching
khoan Luan Pén dugce xem la s& dam nhan vé mét “siéu chuan”
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tsupercode™ méi ve sy quan tri edng ty cho ban giam doc va

cae co domg,

Dé tai nay bao gom nhiéu vin dé hé trong, ké ed ede diém sau

diy da duge cung ¢ap trén 1ai licu hudng dan Gartmore:

g Chu tich hoi dong quan tri vi giam dée diéa hanh la hai
vat tro biét lap trong da s0 truang hop.

w (e giam doce khong dieu hanh nén dem kinh nghiém va
tham dinh déc 1ap cua minh déng gép vao chién luoce cua
cong ty.

m Cian co ¢hé do luong béng thich hop, va chi tich uy ban
luong bong la nguoi ed the gidi dap thoa dang cho cdc cd
dong tai dai hoi thudng nién.

= Hop dong dich vu déi véi thanh vién cua ban quén tri nén
¢o thui han 13 hai nam hoac it hun.

B (tace giam doc duge bau chon sau ba nam, mac du mot so
¢ong ty mien yeu cau nay cho giam déc didu hanh, dé ngan
ngui cac ¢ dong chuyvén nhau vé nhing pham binh vé
mot giim dée nao dé.

B Sy Liang thém von duove hé trg khi didu nay mang loi ich
i ban cho ¢ dong. Nhung ¢6 déng hign thai nén duac
danh chu quvén tu chai dang ky ¢d phiéu méi loai nay.

m Su tiép quan du kién mét ¢ong ty khdce chi nén tién hanh
néu diéu do phu hgp lgi ich cua ¢ dong.

THAY BOI VE QUAN LY

Mot Lrong nhimg lo lang nhat cia ¢d dong (ngoai trir lo ling

vi ¢d phitu xudng gias 1a khi cdng ty ma ho ddu i tré thanh

doi uigng sé dude Liép quan hdi cong ty khac hoac tro nén

thanh vien trong cong ty mdi sap nhap.

Pay la su kién noi bat trén bdo chi va lam tang hinh anh cua

nhting nha sdang tao dinh ché. 1a ngusi cé nhiéu anh hudng
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trong nhimg van déng sap nhap hoic tiép quan cdng ty. (Can
nhd la quy huu bong va quy bao hiém nhan tho sé hitu 2/3 thi
trudng chitng khoan Anh quée.

Nhung cédc su kién nay khoéng giy lo su cho nguoi dau tu tu
nhén ¢é it quyén hanh ciing nhy tdm anh hudng.

Nha dau tu tu nhan ¢6 thé hudng lgi do su tiép quin cong ty
vi cong ty chu qudn thuong x4c l4p phuong cdch qudn ly s¢
thanh todn vugt tréi cho ¢ phiéu cia ban.

Néu ban s6 hitu ¢6 phiéu trong cong ty 1a d6i tugng tiép quan,
ban ¢6 hai chon lua cd ban. Ban ¢6 thé thu lai tién va chuyén
di chd khace (nhung chi thye hién diéu nay sau khi kiém lai
doanh lgi). Cach tha hai 12 tiép tuc s6 hitu ¢6 phiéu dé va luu
¥ xem nha ho trg cua cong ty déi tuong ti€p quin sé bién déi
nhitng gi ta ddu tu tri tré thanh ra loai ¢6 phiéu phét trién
manh hay khong.

Néu ban giir ¢6 phiéu trong edng ty chii quan (cong ty mua lai
mot cong ty khae), sy tiép quan céng ty cé thé la su phat
trién doanh vu. Nhung néu ban quin 1y budc phai tra gia cao
cho sy mua lai cong ty thi ngan quy cua céng ty mat di khoan
tién 16n dang 1é duge phan phai cho ¢8 déng duéi dang ¢6 tice.
Tham chi néu cdng ty chi quan rat gisi kinh doanh thi ciing
can thoi gian dé co cAu méi hoat déng hdu hidu va chin chinh
lgi nhuén, ¢d tic.

Hién nhién la khéng cé 15i giai dé dang cho nhiing tinh
hudng néi trén. Thong thudng, ngudi ban tét nhat 1a thang
tin; va véi tu cdch 14 ¢4 dong, ban ¢6 quyén nhan chi tiét vé
su thoa thuan du kién. Ngoai ra, ban nén tham khao bdo chi
tai chanh dé biél nhing dif kién va quan diém hitu ich.

NEU CONE TY GIAI THE .7

Day la tinh hudng té hai nhat vi ¢8 dong thudng 1a ngudi ding
chét hang cae chu ng khong duge bdo dam; do d6 rat hiém khi
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con lai gi danh cho ¢6 dong thuting sau khi thué va chinh phu
lay phan cia ho; cac chi ng duge bao dam (ngudi cho vay c6 thé
chdp) va ngan hang nhan phan cta he.

Nén nhé thém la thd ty vu tién, s6 hiu chi trai phiu xé&p
trude ¢6 dong méac du nha méi gici chiing khoan néu 1én day
khong phai la thoa thuan chinh; trong hau hét truong hgp, so
hiiu chd trai phiéu cing khéng nhan duge gi.

Thuc t& rat it cong ty duge niém yé€t giai thé. Néu ban roi vao
tinh trang khéng may man, ban ¢6 thé 1ién hanh thu tuc doi
bdi thudng cdc khodn 16 chidu theo qui dinh vé thué doanh
loi.

Cram 1t

m La mét cd dang, ban 1a sé hitu chi mét bg phén cua
cong ty. Theo luat cong ty, diéu nay bao ham mét s
quyén lgi.

m Quyén ciia ban chiu tdc ddéng bdi cach ban giit cd phidu.
Né&u sif dung tai khoan iy nhiém, ban khdng dugc gii
bio cdo va quyét todn hing nim, hoic cdac khoan
thudng.

m C8 titc thuwdng dugce trd hai lan trong ndm. Lan dau 1a
cd tic giita ky; 1an thit hai 1a cd tic cudi ky.

|
|
i
|
|
|
$
|
|
|
| = Cong ty coé thé huy déng thém tién théng qua sy phat
| hanh gidy ching nhan quyén cé phiéu. La mot cd dong
| hién thdi, ban thuéng dugc danh cho cac cé phiéu véi
| gid da tinh chiét khiu so vdi thi gia.

- Su phat hanh ¢ phi€u méi chi lam ting lugng cé
| phidu luu hanh va lam giam gis méi c6 phigu mot
: cdch tiong @ng.

| = Daihdi thudng nién 1a mét sy kién thong tin. La mét
‘ cé dong ban cé (;!uyén tham du hoic biéu quyét biing
| giay iy nhiém vé nhitng van dé hé trong clia céng ty.
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1 9 THUE VA NHUNG

VU DAU TU CUA BAN

m Ludn Ludn Hgp Thic

m Nhiing Khodn Trg Cap va Mién Thué
Cua Ban

m Thué& Thu Nhap
m Thué Doanh Lgi (Capital Gains Tax)
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 Kidi quat

|

| Cach tiét ki¢m tién thu& khon khéo bit ddu & gia dinh.
| Ban tai phéan phdi thu nhdp va tai sdn d€ tan dung cac
| khoan mién va trg cap thué& hang nam danh cho titng
| thanh vién trong gia dinh. Péng thdi ban nén xem xét
| viéc sdp dat thué di san thich hgp dé€ duy tri tai san
: trong gia dinh khi ban qua doi.

|

LUON LUGN HOP THUC

Dau chuén cia k& hoach thué khén khéo la duge théng qua
bdi 8¢ thué vu, ké ca moi té chic tin théc gia dinh nhiéu phuc
tap va nhing phan tai san ddng ké c6 lién quan.

Truée khi doc chuong nay, hay luu y cach thie s¢ thug phan
biét cdc nd luc cia ching ta nhim téi thiéu héa khoan ng
thué.

Cach riéng la ban can hiéu edc thuat ngir “evasion” (sy lau
thué); “avoidance” (sy tranh thud); “mitigation” (sy gidm thué).

Néu ban cd tinh bd x6t muc nao dd trong thu nhap chiu thué, mé
ta sai Igch vé khodn d6, day 1a 1au thué, Khéng phai ban khang
trung thuc, nhung viéc lam trén c6 thé bi phat tién hay ti giam.

Su trdnh thué va su giam thué ¢ bén phai phép clia luat phdp,
nhung c6 su phan biét quan trong. Néu khoan tiét kiém thué
cua ban duge khuyén khich bdi nha nuée (thi du, ban dau tu
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vao tai khodn tiét kiém ca nhén - ISA), diy 13 su gidm bét
thué. Pay chic chan 1a hop thiic d6i véi s¢ thué vu.

Ké& todn cua ban s& gidp ban giam va tranh thué.

NHUNG KHOAN TRO CAP VA MIEN THUE CUA BAN

Hoach dinh vé thué hiju hidu doi héi kinh nghiém thuc té va
tu v&n chuyén moén. Vi thé, trudc khi thay d6i diéu gi, hay
kiém lai sy vadn dung dac thu cde khodn giam va mién thué
hién ¢6 lgi nhat.

Néu khoéng kinh nghiém 1iAm, ban nén hdi y kién cua ké toan
vién chuyén nghiép. Moi giao dich phai tuin theo luat thué
hién hanh va phai ghi s6 sach ky ludng.

Trong mot 86 trudng hop, chi phi xac lap va duy tri su hoach dinh
¢6 thé vugt qua moi khodn tigt kiém thué.

Co ba loai trg cdp ¢6 tie ¢ nhan va mién thué chinh. (Xem
bang 19.1). Né6i vén tit la mdi thanh vién trong gia dinh
duge:

m Trg cap cd nhian hang nam vé thué thu nhap l1a 4195 bang
Anh (s6 tién nay s& nhiéu hon néu ban di tiéu chuan huong
trg cdp tudi tdc vd/ hodc trg cdp vd chéng).

u Khodn mién thué di sdn hang nam la 3000 bang. Va mién
thué di san khi duong su qua d&i 1a 223.000 bang.
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Bang 19.1 Trg cap thué va mién thué€ nam 1998/ 1999

Trod cAp thué thu nhap £
Tro cdp ca nhan dudl 65 tudi 4195
Vg chdng dudi 85 tudi 1900
Tro clp cd nhan 65 - 74 téi" 5410
Vg chdng 65 - 74 tudi* 3305

Mufc thué loi tie

Mc thap 20% 1- 4300
Muc cd bédn 23%**" 4301-27100
Muc cao 40% Trén 27100

Mién thué doanh igi hang nam
Thué di san 40% Trén 223000

* Trg cdp tubi tac duoc gidm mat bang Anh cho mdi hai bang ban
kiém dugc cho dén luc dat dén mic trg cap ca nhan.

** Clu trg dugc han ché & muc 15%
*** 20% trén toi nhuan va cé tic

THUE THU NHAP

Da sd cdc gia dinh déu khéng luu ¥ dén hiéu qua/ thué vi tai
sdn chung {ca 1¢i tic 1an tai san) déu tdp trung ¢ nguvi lao
dong chinh. Do d6, ngudi nay chiu trach nhiém thanh toan
phan I6n thué nay véi mic thué cao nhat.

Mot trong nhiing cdch hay nhat dé tiét kiém tién trén thué
thu nhap la chia thu nhép giita vg chéng, di nguén dé tir cdc
khoan thu nhép, nhitng vu dau tu hoac két hop ca hai.
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Pidu nay tan dung khodn trg cdp cho vy hoac chong khong
lao dong hoidc ¢6 thu nhidp thap, va trong trudng hop thu
nhip vugt mie tr¢ cdp ed nhan, mie thué thap va mic co
ban. 11ai phuong cdch tai phan phoi thong thuong nhat la dé
phan tai san tae loi nhuan ¢ho ngudi phéi ngau, va cdch tha
hai 1a ndgi ban dang didu hinh doanh vu cua minh tra luong
cho ngudi phoi ngau.

Co the dang cich ke o dé tad san sinh ol cho con, vTday la
d61 tugng huong g eap va muce thué thap v mace thué co
ban.

Tuy nhicn, viee nayv cian phai than trong. Néu ban dé cho con
load tai san nay va lgi tde vugt qua 100 bang Anh mét nam,
Leen 1 cha me nén phit chiu thud cho khoan tien do. Vi ly du
nay nhsit thiet nen giu U san dugl himh thde “hare trust” tin
Lhae tront, qua day cha me 1 se huu chu ky danh nhung gid
Lad san vai tu cieh [ ngudit thu uy cho con ¢di minh, va lo
nhuin duge tich 1y dén khi con eii 18 twoi. Viée nay khong
nhat thiét ap dung trong truong hop tal san la qua tang cua
ong ba, chu bie...

Mot diém nia can nhd la néu ban cho qua tang l& tai san,
viee nay phai khong ¢é didu kign néu khong Sd Thué sé xem
<L han thoa thuan va danh thué ban trén gid tei tai san. Hay
sty neht k¥ luong trude khi ban d¢ ¢o phieéu cho nguoi phoi
ngau hodce con tl.

5UE DUARTH LU (CAPITAL BAIWS TAX)

Khoan mien thud 6500 bing Anb trong nam tinh thué 1998/
1999 |4 50 doanh lgi ban kiem dudge wride khidong thué doanh
b 1CCETY v mite thué eao nhdt caa thue 1ot tde. Dudi hinh
Ui quit tang, nguoi phdl ngau duge mien thue CGT. nén
nhung cap vo chidug o suy tinh ve hieu qua/ thué thugng xem
wel viee chin ta san dé tan dung ca hai loai mien thué.
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m CGT Va C6 Phiéu Ciia Ban

Trén thyc t€, da s6 nha dau tu xoay sd dé tranh CGT ma
khéng phai thye hién thoa thuin dac biét nao, vi khodn no
cua hg thuong roi vao khoan mién CGT hang nam. Tham chi
néu ban ¢6 danh muc dau tu 16n va la nha dau tu ning dong,
ban van ¢6 thé tranh hodc giam khoan ng thué, nhung viéc
niy can hoach dinh ky lusng.

CGT la khoan thu¢ phéai déng khi ban ban mét tai san va
kiém duge mot thu nhap chiu thué, tic 1a gid tri cta tai sdn
ban ban di da tang gid tri ti lic ban sd hitu né; su tang nay
duge xét sau khi da tinh véi mde lam phat. Hay nhé la CGT
khong tinh trén ban than tai san ma tinh trén gis tri né dat
dugc.

Nha dau tu nhan duge ¢6 phiéu mién phi tix hiép héi kién
thiét giai thé hé tuong, va cde cong ty bdo hiém nhan mang
can nhé la tién irinh ban sé duge phan loai 1a doanh lgi
thuén tdy, trir phi ho git ¢ phiéu (6 trong k& hoach tiét kiém
ca nhan (15P)

® Khodn Trg Cap Lam Giam CGT

Theo cdc qui dinh méi, thu nhép trén tai san giit trong ba
nam hoac lau hon sé duge danh thué véi mie thué thap tiy
theo thoi gian s¢ hdu tat san dé mau hay lau. Mdce thué cac
nhat ti 40% trén thu nhap 6 duge tir tai san gi t nam thu
ba, giam xuéng muc thap nhat la 24% d6i vdi tai san trong 10
nam.

Chu cong ty nho ma ban tai san loai nay sé chiu thué vdi mic
thap, thiy theo thai gian ho ¢ hiu cong ty lau hay mau; mue
to1 thiéu 1a 10%. Tuy nhién, trg cap huu tri cho phép chi
doanh nghiép nho trén 50 {1udi duge giam hdt thué dén mot
triéu bang Anh thu nhap; diéu nay duge ngung dp dung ting
dagt.
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Sau cung, mac di1 ngan sach gia tang khoan mién CGT hang
nam, nhung ngan khd sé déng bang khoan trg cap theo chi s6
gid ca; khoan nay giam thu nhéap chiu thué dsd1 vdi tai san
bing cdch xét mitc lam phat giita thoi diem mua va thei diém
ban.

C6 phiéu trong céac cong ty gidi thé

Khi ¢éng ty chinh thiic ngung hoat déng, qui dinh thué tu
dong x{ ly viéc nay theo ngay ban tit bo ¢o phiéu.

Tuy nhién, ban khéng phai dgi ngay gidi thé chinh thic nay
d¢ khiéu nai vé ¢4 phiéu hét gid tri va tdn dung khoan thiét
hai nay dé bu ddp vao doanb 1¢i trong ndm tinh thué. Thay vi
thé, chi phi mua ¢6 phidu duge s¢ thué vu cho 1a gid tri khong
mua ban (negligible value) lai duge cdng nhéan 1a khoan 15
von duge trg cap. Khodn 16 nay duge tinh ké tir thai diém ban
dua ra khiéu nai.

(6 thé kiém tra xem cdng ty ban ¢é ¢6 phiéu dang trong tinh
trang v& n¢ hay thanh ly. Diéu nay gilp ban xédc dinh nhang
gl sé 1am néu co phiéu cua ban hét gid tri nhung chua dugce
tuyén bé 1a “tai san khong mua ban duge”.

Ban danh muc 16ng hop duge in ¢ Extel’s CGT Capital
Losses. Pa s8 cdc ¢6 phiéu nay sé két thic ¢ danh muc
“negligible value” nhung néu s¢ thué chua ding cac ¢6 phiéu
vé gid tri ngay, thi ban nén tim tu vAn. Néu ban dua ra
khiéu nai vé thu nhap ngay khi ban tin la cong ty sdp gidi
thé, thoi diém khiéu nai cia ban ¢6 thé khéng pha hgp
theo quan diém cia ngudi hoach dinh thué. Trude hét, can
kiém lai nhitng thu nhép chiu thué va cdc khoan thiét hai
¢6 trg cap dé bdo dam ring ban tan dung duge khodn thiét
hai nay.
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[ Tom 1d1

: = Hay chic chidn 1a nhitng théa thuan cda ban khong

| phitc tap tdi mifc chiing loai bé khoan tié1 kiém thué

| vi chi phi quan ly.

| = Khi cé thé dugc, vo chéng nén chia sé tai san dé tin

I dung tr¢ cip thué thu nhap cd nhin va khoian mién

[ thué doanh lgi. Didu nay dac biét cé hién suit/ thué
| néu mét trong hai la ngusi khéng phai déng thué,
| hodc chiu thué véi miic thap.

| = Sy thiét hai vén dugc can bing diya theo doanh lgi
! vugt mifc mién.

|

|
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Phu Luc

BAO CAD QUYET TOAN CUA CONE TY BODTS

W Trich Tir Bae Cao Hang Nam Va Céc Tai Khoan Clia Nim Két
Thiic Vao Ngay 31 Thang 3 Nam 1997

Loi nhudn tap dodn va tai khoan 18p that
clia ndm két thic vao ngay 31/03/1997

Hhihg  Nhing khoin Khimg ]
Kkhodn ngoai  noai 18 [ghi _ khodn ngoa khein  Tdng s

@t  cha 3) nam  Tony 58 Wiwe  ngoatlp nim 1906

S nMm1997- 1967 -bigw - bidu  pam 136 - (ghichu 3} - figa

BRI EnD vy iy bing__ ARD  wiaw bieg  nam 1996 bing

Doanh s&
Tiép tuc hoat dfng
- khéng ke 13i san mua duge 42018 - 42918 40104 - 40104
- 13i san mua duge 2733 - 2733 )
Doanh s4 b vige tigp e hogt dong 4,565.1 - 4,565.1 40104 - 40104
Ngung hoat ding 129 - 129 1143 - 1143
" Téng doanh 6 - 1 AS7B0 - A5TBO 471247 - 41287
Lgi Wic khav thae
Tigp tyc hogl don
B kﬁ@,—fg ki ataj Eaf: misa dugc 4964 3.6 505.0 444 0 128 456 8
_ -t san mua dwic ““”__ _ @7 —
Lai tirc khai thac tii viée tiép
luc hoat ddng 4917 B& 5003 4440 128 455.43
| e - 1 - 1
Ngung hoat d6ng ) 0.1 0.1 {1.4) (1 4)
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Tong 56l tic khai thac 1.2 4918 86  SO00.4 4426 128 4554

Lgi nhuanthua 16 ddi vdi tai san cd '

dinh cd san 3

1ep tue hagt Song . 1.3 1.3 X 12 12

Lgi nhugn @61 voi cac doanh nghigp

s . . . - 0.2 02

Tigp tuc hoat ddng

Ngung hoat dbng & 15.0 ) 15-5_ ik _“ " __‘_ i _

Lgi nhudn doi véi cac hoat dong

hinh thuang trude lgi tic 491.8 349 526.7 442 6 14.2 4568

Lo tiic rong S 44.4 - 484 509 - 509

Lgi nh_uan dai vdi cac hnat dﬂng nTn-h_. o ™ "

thuang truge khi dnng 1hui 536.2 349 571.1 4935 142 5077

Thist déi ) & (175.0) (3. 3) (178. 3] (163 4) (3.7 1167.1)

Lgi nhuan ﬂul Vi cdc hnat dgng binh

tllunnu sau khi ddny thué 361.2 316 3928 3301 105 3406

- thiéu st c\. phan 0.5 - 05 . )

Lul nhuan dai vai nam tai chlnh

c0 thé quy theo che cd ding 7 361.7 31.6 3933 3301 10.5 340 6

Loi tic co phdn 8 (586.1) (176 4)
| Thigt némm ﬁnuan khau luu (192.8) 164.2
| Tién Ki€m duge trén mi cd phin 9 39.5p 3.4p 42.9p 34.7p 11p 358
i e —— R A — SR
L y 1

- - 3 2 ~ \
Cac bang ké khai khac cua tap doan
cua nam két thuc ngay 31/03/1997
Ban ké khai vé tong so 1i 16 dugc thia nhan
1997 196
Em tm
Lgi nhuan doi vdi nam tai chinh co thé quy cho co déng. 3933 340.6
Thing SU td dinhy gid 't san ddu tu 271 160
Su khac nhau vé chuyén dich tén 18 dd vor vGn ddu W rong bang ngoa 18 (10.4) 33
Cac khodn it 1 khdc dugc thia nhdn 0.3
;n_g 50 Jm.-f_ﬁ_ﬂwoc 1ht;‘;_nhan trong rIam N - a . 410_3 -.éSIEI..‘J
Ghi chi vé 16i 10 theo gia goc
1997 1996
i £m m
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Lgi nhudn duge bao cdo doi voi cac hoat dgng binh thudng trude khi déng thug

571.1 507.7
Thue hidn tai dinh Qid i san thim hutAhdng du (3.1) 53
Su khdc nhay g gid khiu hao va gid thuc Nién theo gia gdc duoc tinh trén ting 5 ta dinh gid
0.2 02
Lm nhudn Ihen ula uﬂl: a6i vdi cde hnal dgng hlnh lhlrﬂnu trugc khi dnnn thue 56!.2 5-1._3 ?
Lul.fln theo ula goc l'ltrvc Imau luu [195.?) 169 7
Hoa huu ctc hién ding trang uen cn ddng
1997 1996
Em im
Tong s 16i 16 duge thira nhdn trong nam 4103 359.9
Lot tic o dang (586.1) (176.4)
Van ¢ff phdn mdn duoc phét hanh .7 9.1,
Mu [0 ¢ff phin (300.0)
Mz uy tin kinh doanh (124.5) @87
Uy tin kinh doanh trén cac doanh nghidp co sdn va tai sdn of dinh w6 hinh 4.4 01
Lot tic of phdn bd sung 8.3 106
Sy giamAdng rong trong vn cd dang {579.9) 1946
Mo vdin ef ding 2,201.5 2,006 9
Ddng van cd ding 1.621.6 2,201 5
Cac bang can ddi
31/03/1997
Tap toan Tap toan cm:?-w e Eﬁl:gnlw
1997 trigu 1996 trigy M0 10 whan lap
Ghi chil ban N trung - 1997 truny - 199
o o _ u M wiew baug __trigu hang
Tai san cu dinh
i i 0 nait 10 33.8 266 3.2 26
i san tua finh 11 1,769.7 16244  SB48 2052
' 12 0.5 46.4 944.3 962.2
1,804.0 1,697.4 1 532 3 1,170.0
Tai san vang lai
Co phin 13 667.3 5221 186.1 168.4
14 347.2 3589 545.7 753.3
14 1332 2.2 2939 186.0
15 603.0 8939 584.0 868 6
30. 9 15.3 119 0 0.1
1.781.6 1,792.4 1.728.7 1,9584
Ben ca: sd udn dido han trong mdt nan 6 (1,597.2) (1,092 1) (1,075.8) (1,264 1)
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Tai san vang lai rong 184.4 7003 652.9 694.3
Tony so tai san it hon khodn ng ving lai 1,988.4 2,397.7 2,185.2 1,8643
Bén co: <6 tién ddo han sau hon mot nAm 17 (274.9) (1505) (1,162.5) (562.5)
Tién g€ trd ng va cac chi phi 19 (92.0) (45.7) (12.8) (15.8)
Tai san rong 1,621.5 2,2005 1,009.9 1,2860
Van va van dy trir

Van cd phdn dugc huy ding 20.21 216.5 2384 226.5 2384
Tar khodn tién 13 cd phdn 20 233.7 2269 233.7 226.9

du trid tdi dinh g 20 3519 3214

trii h trg viin 20 36.8 240 36.8 240

wan i 12 20 772.7 1,390.8 512.9 796.7

Vaon co ding 1,621.6 2,201 5 1,009.9 1,286.0
Loi tic thigu s6 co phin {0.1) - - -

1.621.5 2,201.5 1,009.9 12860

C4c ban ké khai tai chinh nay duoc ban giam doc phé chudn ngay 04/06/1997 va dudc ky
boi:

Sir Michael Angus

Chu tich

Lord Blyth of Rowington

Pho chu tich kigm Téng giam déc

David Thompson

Giam doc diéu hanh kiém giam doc tai chinh cla tap doan lién doanh

Su tang thém quyén chon mua cd phén

Su tang thém quyén chon mua ¢ phdn tiéu bigu cho s6 c6 phdn thudc quyén chon mua
dugc ap dung. dinh gia khac nhau gidia gia thi truong vao ngay p dung va gia ap dung da
dugc chi tra.

Chi tiét vé su gia tang quyén chon mua c6 phdn dugc ap dung trong ndm nhu sau:

Gia thj trugng Sy tang thém Sy tang them
vido ngdy ap nim 1997 nam 1996

Gia. ap dyng S0 cd phin dung nghin bang nghin bang
399p 167,500 631p 389
337p 2,225 653p 7
Tong cong 396 -
399p 65,000 615p 140
437p 22,500 615p 40
438p 52,500 615p 93
337p 2,017 648p 6
410p 634 647p 1
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& H Hawksworlh 280 18
399 60,000 G24p 135
337p 2.215 55&p 7
M F Ruddell 142 -
5 G Russell - - - - 136
399 45,000 632p 105
437p 27,500 632p 54
337p 3,338 656p 11
0 AR Thompson 170 -
J FH Watson - - - -
8 E Whalan - - - - 139
Tatal 388 293

C& phdn cla cdc giam d6t va gquyén chon mua cf phin
Lai tiic cla cac giam déc va gia dinh trong vén cf phdn cla cong ty vao ngady 31/03/1897 duge trinh

bay dudi day. Danh sdch igi tic cla cac gidm déc cfing ty, dudc kiém tea cong khai, bag gbm diy du
chi 8t v& cb phin vi quyén chon mua cla cdc giam d6c

Cd phén
Cd phin T s
thubng “hyang
1957 500
Sir Michael Angus 3348 3348
Lord Blyth 214,269 41,562
Sir Peter Davis 3,194 3,098
F M Harrson 1,041 1016
Sir Peter Reynolds 3,557 3,502
M F Ruddell 32,763 29473
S G Russel! 21,327 20,689
D A R Thompsar 48,5955 40,583
11 H Watson 22371 22150
3 E Whaian 6775 5,569
Sir Clve \Whitmare 1.562 1.51%
R P Wiison 2,000 2.000

Ngoai ra. Sir Peter Reynolds con nhan duge i tuc trong 1300 (nam 1996 1300} ¢d phin thuting.
Tét ca cac giam ddc duge huong Igi tic trong 116 209 ¢f phdn thuting cla cong ty Boots ESOP
Trust Ltd. 48 tao diy kign thudn Igi cho k& haach khen thudng céc giam ddc. Khéng co giam dde
nap ndm gilr von vay. C4 phdn clia cac gidm ddc vao ngay 04/06/1997 vin gil nguyén, ngoai tru
MF Ruddell nhan thém 9 cd phdn.
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fuyén chon mua ¢8 phin
Sau day 1A bang phan tich s8 guydn chon mua o phdn cua cac giam dic ndi bat v méi gia ap dung

Theo k& hoach SAYE

Tong s ') e
I50p 52p a10p s aip ansp 1997 T
Lord Bhytn 1,971 - 341 - - - 2812 5037
t4 F Auddet] - 1,430 843 - - - 971 5156
5 G Russelt - . . - 4,097 ) 4,097 4097
O A R Thomasoh - - - - - 1,422 1422 3338
J 1 H Watson - - - - - 3,556 3556  35%6*

8 E Whalan 2,957 - - 1.661 - - 4619 4519

*at date of appomntment

Usreder chon g SAYE gdm 1492 ¢d phdn duge cdp cho DAR Thompsan trong
nain A Haokgemth 8 hul an di g ches o om SRO8 o6 ehin can
cho g ta teude dldy Ol mat higa luc

Theo ké& hoach dinh cho cac giam d8c

Ting sé Tang 53
FT e anp ulp “p s¥p 1997 1956

Lord Hlyth - 100,000 95 000 27,500 20,000 242,500 #410,060
M F Ruddedl - 17,500 5000 45,000 315,000 5.000 107,500 167,500
5 G Hussel 10,000 25,000 20,000 -~ - 5,000 70,000 70,000
D A R Thompson - 45,000 - 70,000 115000 187,500
11 H Watson - 17,500 22 50C 5,000 12,500 5,000 62,500 62,500
B £ Whalan - - - 3500 - 7,500 40,000 40 200

“at date of gppontment
Quyén chon mus o6 phdn diana cho cac giam doc cha phee of Jng nua of phdn cia cing ty sau
vek gia thi trugng phd Bign trudc ngay cdn v ngay.

Khang co quyén chon mua danh cho cic giim dée nao o1 06 qua trong ndm wa ciing khdng oo
quydn cnon mua mai nao duge cdp, Cic giam d6c déu déng v thuc nign quyén chon mua con tn
g ngdy 31031958

Théng tin w8 KE hoach guyén chon mua cét phar cua ¢ong ty, bac gdm nay guyén chon mua cd thé
duioc thuc hién vac ngdy hét har, dudc trinh ey trong phan ghi chd 21. Gid thi trudng 6 phan cong
ty vag ngay 31/03/1997 13 675 p va gid thi tridng dag ddng ti 550 p dén 701 p trong ndm .

Loi tiic zisa cac gidm ddc trang quyEn chon mua o8 phan vao ngay D4/06/1997 +in khéng d6:.

Luang huu

TAt ca cic giam dée didu hanh déu nhin dupg long huu tf tign wdn cua cong ty theo k& hoach w8
lugrg hue cla nhd nudc Anh. dudc 68 cip trong phdn gh chy 25, vl leng huu bd sung hing 243
miic lugng cudi cling. Sau gam dde didu hanh 13 thanh vién cua k& hoach luong Muu va cac g|am déc
khdng difut hanh khang dugc tham gia. Lugng huu chi duge tinh trén mde luong duge trd, Téng gidam
déic dupc hudng cing muc ludng huu véi cac gidm ddc didu hanh khac cho din théi gian phue w cla
anh ta agdn han.
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Nsom ngmar cia tEn ong cun s odT déc de Sic R ek Greenbury lam chi tea 48 ngh. ban
bdo cio cia bé phan fink liong nén bac gdm cd cic £ 1El & luiong hul duge tinh trén miic witing
C¢ bda do knoa thang ke va weén indng ki dé nghn Ngay nay rhiing nhy cAu xac dink da dudc 30
@130 dich chimg knodr Londen gt 1ap wi chi tidt vé luang nuin ca cac gidm déc didu hanh duge
tinh bay dudr day

-

fgorg gap cla

5 ! Gia Lang tich Tang leon

ot ves ¢ac giam dbe by lmnuunirn hury :lil:ll IE:

i 1997

ngay nam .

31031997 nghin bang nghin bang fighin bang

Lord Bavth e s e e, e SE 24 34 237
A H Hawkswaorth (to 315t Juy 1996, 61 3 3 150

K F Ruddet. 53 ¢ 10 15
5 4 Russell 52 t 32 122
U A R Thompson L% W2 14 Va3
J ) H Watson (from 26th Septemnber 9496 53 4 19 Bt

B E Whalan 52 8 a 13

::at date of re.t.:re_me;li
MUE wdng it duoc trinh ba 58 duge t=3 harg nam dua trén s phye v cho dén cudil nam v sy tang
1&n v& luong huw tich Iy frong nam . khong ke su tang 18n vi lam phit. Cac thanh vién trong ké hoach
£ quyén lua chon déng gép bé sung *J nguyén. nhGrng khodn déng gap tu nguyen b sung nay khang
pna: la nhiing khodn dorg gée cirg khéng phdi i kat qud Igi nhuan dute néu trong bang trén day.

Tudi nghi huw binn thuong 1 60 Yiée ngh huu s0m Gy thudc «io su dfag v cda ban quan i va bl
giam luong huu tich illy. Thee diéu khoan nghi huu sem hén nay. lbong huy o6 thé dugc nhan bal diu
tir 59 Wwdi ma khdng bi khal tr

Ngubdi v8 huu sau khi chét nguis vo/hodc chdng duge nhan 2/3 mc fudng huu cua Nguodi qua cf va méi
UG con (tdi da 1a ba ngudii chua thé séng tu 1apy nhin duoe 2/9 6 Iuang huy,

Lugng huu pndi dugc bao dam tang 5% md: ndm hoac tang theo chi s8 gia ban I8, néu chi 56 nay
tang nhanh hon. Sy gia ting bo sung cb thé dupc cho phep theo su xerm xét cla ban qudn tri vi phy
thuge vao su déng ¥ cla cing by

Bilt cdi su cauyén ddi lint todn mia te ndo déi v tién 1o cAp the 7 minb kE cA w8 huu mudn va sém
s€ duoc céng nhan.

Cic hgp d6ng 1am vikc

Ngeén chi tich ¢ mat hep ddng 1am vige trong *hoi gian ¢ dinh véi cfing ty. Hop dong nay kéo das
mdt ndm v ket thic vao thing 07/1998 Khaag o6 giam déc khdng didu hanh nao co hop déng 1am
vigc. k€ cd S Peter Reynulis va RP Wicen aa ngudt duos t3i bd nhiém lam giam ddc trong cudc
hop todr cdng ty hang nim.

Mr gidm dbc didu hanh déu oo hop cong 1am viec co the bi chidm dit hop dong bér edng ty trang
hai nam k& ca JJH Watson, nguii Jioc ta: bg nghigm trong cude hop toan cong ty hang nam. T4t cd
cdc hdp déng nhu vay SE k8L ta0c ki goim dac dén tué GO, BO phin tinh lugng xem xét cac giam
ddc thich hap @& ca mdt hop ddag i vk *heg nhiing diéa khodn nhy vay sau khi chi y dén tham
nign va gid tr cla ho dd wii cong ty <3 18Ry 18 phd bign 6 cac cing ty tugng tu. Néu hgp dbng fam
viee bi cng ty ket thic sam hos thee gan ¢d kY, yeu cdu cia gidm doe doi gidm thiét hai sé ducc
xem xét xem can pbdi bin thulng 1oy khang.
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Pha. cing nkan 1ang cac asdm doc oo e duoe maian giam dée khong diés hanh ¢ cac cong
1y khae va wan kanh nghiém va kien thue kos duoc ho s€ mang lai Igi tch cho cac cong by ke,
S, chinh sach cud ching ta 13 cho phip cde giam dac digu hanh #han hai sliém vu. néu
kiong oo mawn thudin vit 1o ich 0@ duy 1 muc luong nhan dudc.

Thay mat bd phén tinh lupng

Sir Michaet Angus
Chy tich

Trach niém caa gidm d6c

Bo I3t vé cong ty ndm 1985 yeu cdu cag giam d8c chudn bi cac ban ké khai tai chinh cho bigt
chinh xac. diy i cac khoan 16i ¥ cua ndm tas chinh va che bigt tinh hinh cla cBng ty va tap
doan vag cudi thii gian do. Cac giam ddc phai bidt cic chinh sach gquyét todn pho hgp duge ap
dung thuding xuyn. ¢ac bidu chudn quyét toan cé thé ap dung duge 1udn theo, va cdc danh gia,
nhan xét hap Iy, thin trong dutc thye hign. Cac ban ké khai tai chinh duge chudn bi trén cd 56
cac vin 0 sip dén. Cac giam ddc co trdch phigm bio dam cong ty va cac chi nhdnh cb su
kiém soat ndi b thich hop dé duy tri 50 sach ke toan day di, bao vé tai sdn cla tap doan, ngan
chdn v phat mén cdc vu gian 1an va shing didu bat thutng khac.

T4 san ¢d dinh
Cae yiam tie phai bl ving gid tn thi trudng coa tai san tap doan vao ngay 31/03/1997 vé mat
vat chat khdng khac vdi nhiing gi dugs ghy trang cdc ban k& khai tai chinh.

Thanh todn vdi tdc nhd cung cip.

Chinh sdch coa céng ty 1a ddng v nhiing digu khoan va didu kn thich hop trong cac cudc giao
dich vdi nhitng nha cung ¢4p (1 cac diéu khodn viét tay ding chudn mye cho dén cdc hap déng
thuong luong ¢ nhan) va viée thanh toan nén thuc hién theo nhiing diéu khoan va didu kign do.
il digu kign nguth cung cap phéar tudn thi ching

Nhén vién

Cong ty tigp tuc khuygn khich nhin vién tham gia qua trinh dua ra cic quy8t dinh va giao tiép
thuding xuy&n vGi hg trong nam. Sy tham gia cta ho vao thanb tich cla cong ty dudc khuyén
khich bing tién thudng danh cho nhan vién va cac chuong trinh ¢d phdn. Sy tham gia nay con
mé rGng cho ban gidm ddc cla cdng ty boots Pension Lid_, & dd ¢d ba dai dién cva nhdn vién.
Muc tidu cla cong ty d6i voi tean thé nhan vidn va cac Ung vign xin viéc 13 sU dung trinh dg.
nang khigu. nang Iyc cia mei ngudi vao ding céng vigc thich hgp. Cong ty tao cho ho cdc co
hai ngang nhau khdng phin biét gidi tinh, t6n giao hay dan tde. Cong ty thyc hign tat cd nhing
c6ng viec kha thi d& thé hign trach nhiém cua minh d&i véi nhdn vién va dao tao nhiing nhan
vign bi tan tat. Khi mgt phédn vign bi tan tat, moi nd iyc s& dutc thye hign dé tiép tyc si dyng
ngudi do trong cing viéc ci hodc cong viéc thich hop khac,
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Béng gop tu thién
Brong gop tu thign vao cac muc hah gae doe g Ak gudc trong nam 13 2 126.000 bang Anh
mam 1996 i3 2 0G0 000 bang: ®¥hong o dong gon cno ching tn

Cac giam déc

Su zan Faossar va a P Rawksemitn v3n la gidam dac cho dén khi vé huu vao ngay 25071996
wi gl G100 104G

SirMichael Angas SiPetar Hegnalds 0 B P Wilson sé vé huu theo chu ky tas cuge hop toan
cong ty hang nitny theo deu 57 va t dé nghy tai bd nhigm. .

JJH Watson. dupc Bd nhign vz ngdy 26:09.1996 s& v€ huu tai cude hop toda cing ty theo
vy 86 va i 28 nghi tai bd nhigm

B E ‘Whalan s& & huu. o laen gudns doc cua cing ty vao ngay 31/07.1997

Khdng ¢o giam doc ndo nhan duge I Ue. trong ndm cing nhu cudi nidm tai chinh. theo hop
dong voi tdp doan ngoai hap déng fam viec.

Théng tin vé cac hop dang lam vide va chi tigt v8 cac 1o tic cla cac gidm ddc va gia dinh
trong von oo phan cua cng ty vao agdy 31:03:-1997 duge trinh bay trong han bao cao cua bl
phan tinh luang

Cac nhan vién kiém toan

Gidi phap tak bo nhiém nhdn vidn k& oan KPMG Audit Pic va cho phép cac gidm A6e didu
chinh muc lugng cua ho se dugc 38 nghy tai cudc hop toan clng tv hang nam

Thita I&nh ban gidm dic
Ngay 04:06,1997

I1A Havtin

Fhur ky
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BAO CAG QUYET TOAN CUA MARKS AND SPENCER

® Trich T¢ Bao Cao Hang Nam Va Cac Tai Khodn Cda Nam Két
Thi¢ Vao Ngay 31 Thang 3 Nam 1997

840 CAO CUA CAC GIAm pOC

Kadng oo gidm dde yBd C30 i bdu chen ndo ndcBng bang tU khau tuydn chon cho dén vidc
nedn duac hop déng 1an: vigc vo cdng ty hay cdc  hudn luyén. danh gid. thing tién wa v& huu,

cai nkanh, Chinft sdch cua chong o4 12 tag mt mou
_ trubing khong co su phin piét ddi xui. quiy riv

SU QUAN TAM B0 vOI NHAN VIEN vA Nguoe dar & mon trudng nay rhan wda duoc
Chung 18 van duy tr: cam k&t quan t3m dén  d xif hinh ddag knong pndn bigt gidi tinh,
cds nhan vidn trong toan cang ty. mau da, quic tich. ching tac. tudi tac, 1an gido
Nhan vign dugc théng tin dy du vé hoat déng - TAt ¢ cdc quydt dinh lign guan dén ahdn

va ¢t muc héu cua tap doan thang qua cac cusc  vien phé khdeh quan, khdng thidn kign va chi

Aoi chuy®n ¢ nhin va cdc cude hop thudng xuyén,  dua trédn tigu chudn cong viée v khd nang cla

0031 3 ching t8i cén cung cip cho cdc nhan  tUng ca nhan.

vign cde 3n phdm nhy St Michael News, M&S Cong ty dap dng ¢dc nhu cdu cda nhan wién

Karld v ¢3¢ hang video. Cac nhdm "chil dao™ 6 va khich hang. Ching ta 13 mat 6 chic higt

us HAng. cac trung tam phan phdl va o tru tan dung tai ning va nang luc clia moi aguii.

S0 canh gikp ban gudn b gdp 9o w6 cac da

dién cua rhan vién. Cdc nhom nay tao oo hdi cho CAC NHAN VIEN KEM KHA NANG

sac nhan vien dong gop vao sy didu hanh fidng Chinh sdch cia ching ta 46i vdi nhing ngudi

ngay clacong ty. . kém khd nang la xem xét ddy dl va cdng bing
cudc top thd hai coa b ddng chiu Au dign g eung cap chd 1m thich hop cho ho,

1a vo thang o7 nam ngodl. Hoi dong ndy cung Chiing ta cang s@ tich cﬁc dio téo i va

tde thém dign dan dé thing tin va U van cho cac diéu chinh méi trudng tam vide cia ho d8 ho o6

dai dign cug nhdn vién & cac gudc gia chau Au thé ohat huy 15i da tiém nan'g cta miah

ma chung ta ot quan he qiao dich. '
Zac g.am dde thidng xuyEn vidng thim cac

oua hang wd thao uan won nhin vidn vé cac van BONG. GOP TU THIEN VA CHINH TRI

clé dang duoe quan ijn v _I:.én quan dén cing fy. Tsong mam ching ta 03 s dung 9.8 trdy

L3t dar ten cla nndn vign tham du cudc hop bang ¢ Anh aubc d& hd tro cong ddng. Tiong

[oen cong ty nanrg na‘l:n W t&_! Ca SAC NAJn vidh d6. dong gop truc tidp vio cac 16 chic t thisn

d&u duoc giai thich k& qua cua tip dodn trén co la 5.5 trieu bang. Dong gop chinh tri 13 40.000

st 54 Michael News . . X ; .
Ching i cing cd nhiing ké hoach 1Ay dai vé  °and - ddng cho Bang Bdo Thi

Jeyn chon mua o phan tiet kisn va chia se Igi

shudn cia nhin vén CUOC HOP TOAN CONG TY HANG NAM
CAC CO Hm coNG BiNE Cac guy dinh kinh doanh dic biét
Tap dodn lu&n tudn thi chinh sach tas céc co Cde quy dinh duoe gidi thich nhu sau:
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Quy dinh 12

Ludt cong ty ndm 1983 khing cho phép cic
giam ddc phan phéi cac cd phan chua duge phat
hanh néu khang dudc su ddng v cia cac cf dang
trong cudc hop toan cing ty. Trong mét s8 trudng
nop diéu niy oo the bi han ché qua muc.

Cac didu khoan cua cong ty cho phép cac
g-am déc phar phdl of phin chua duoc phat
hanh nhung tiyy thuBic vao su dir mes hang ndm
Su ddr mé quydn pnan pnéi theno ting thii =y cb
trerg guy danh, toy thagc wde cac gifil han $dc
qiam ddc chi co hE phan ghdr:

1a). TAng s8 cd phan. 1én dén £9.000.000
bang Anh 12 12,5% qgid <f shiu méi phat nann
trang van cf phdn coing ty ngay 20/04/1%97. chua
han mét thang trude 1ody 13p bing tdoe cdo nay.

(). Cac cf phin tidn mat. [an dén 35463 548
bang Anh. chigm 5% gid cf phidu mai phat hanh
trong wAn cb phar cua odng ty ngay 20/04/1987.
¢hua Pon mét thang tuoc ngay lap ban bao cdo
nay.

N&u cdc of dang déng v quy dinh may thi

{13, Quyén han danh cho cdc giam dbc s& két
thue vao ngdy hop toan céng ty hang ndm nam
1998, hodc sam haon 13 van ngdy 16/10/1998.

{ii. Trong thi gian d6 khdng cdn phai co sif
déng ¥ cha cic o8 ddng khi phdn phdi ¢d phin
quy thanh tiés mat cho cac a8 tuiong khac ngod
cél 86ng hién co theo ty & cf phan ho dang n3m
gid v dheu kign sy phan phdi do khing vugt gua
35.463.548 pang trén 16ng s6.

Cac gidm dde hign nay khdng ¢o v dinh thic
nign quyén man thea quy dinh nay,

QOuy dinh 13-16:

Céc quy dinh ndy, & dugc dé nghr thanh ¢ic
quy dinh thuong. duge 4p dung 130 lugt cho cac
ké hoach chia s IGi nhudn b1 tri hofin. chia sé g
nhudn tic thi, quyén chon mua ¢ phan tigt kigm.
vd quyén chon mua cd phén danh cho cac gidm
déic. Chi tigt ddy du vé cdc kE hoach dé cap trong
cac quy dinh nay dugc trinh bay frong buc he
cia chu tich giit cho cde of déng ngay 15/06/
1997 kém thec ham bdc cac tang nam wi cdc
ban ké khai t3 canh nay.

Quy dinh 17

Quy dinh ndy. s& duge dé ngnj thanh quy tinh
thiging. tac Guyen han cho cac gidm déc dua vic
cac k& hoach cf phan dia phuong. tuong ty v cac
ké hoach ¢ phdn 6 Anh theo cdc quy dinh 13-186.
mang lai Igi ich cho cdc nhan vidn khong sdng o
Ann 8l cdc gidm doc ndy 12 thich hop. Cac k8
fioach nhu vay cb thé <& knac véi cac k8 hoach
tuong dudng & Anh khi xem xét dén ludt phag dia
phuong. Cac quyen chon nwa duge cip nodc cac
6 phin duoc phat nanh theo ké noach da phucng
nhu vay sé bt Igi cho cac gidi han vé cd phan
duge phat hanh theo k& hoach & Anh qudc.

CAC NHAN VIEN KIEM TOAN

Dé nghi tai bd ehigm Coopers vd Lyhrand
lam kigm toan vign cho cdng ty € duse dua ra tai
cudc hop toan cdng ty hang nadm.

Thay mat ban giam déc

Sir Richard Greenbury, chi tich
London

15/051997
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TAI KHOAN L1 LO HOP NHAT CUA NAM KET THOC NGAY 31/03/1997

1997 1996

Ghi ¢hl  trigy hang tridu bang
DOANH sB
Tigp tuc hoat déng 7.841.9 72113
Noung hogt ding - 224
2.3 7,541.9 7.2337
Chi phi kinh doanh 3 {5,103.8) (4,720.5]
TONG LI NHUAN 27381 251312
G4 khoan chi khic 3 (L7p0.n) (15758
L0 NHUAN-HOAT BONG 2,3 1,037.9 9374
dugc phan tich giita:
Tiép tye hoat ding I 1,037.9 939.6
Ngung hoat déng - {{m
Loai by cac hoal ding khéng con tigp tye —
L& do loai bo l - (15.3
Ly tin kinh doanh trudc diy dugc khdu hao toan bd vao ngudn = (109,
win dy tri 4 - {25.00
L5 do kinh doanh bat ddng san v cac 1 san ¢ dinh khic [1.8) wn
Thu nhdp Igi teo rdng 5 65.9 57.6
LOI NHUAN TREN CAC HOAT BONG THUONG TRUBC KHI DONG THUE 2 1,702.0 9658
duge phdn tich gitia:
. T ansn______ ao3 1]
Tiép tuc hoat ding 11020 9937
Ngung hoat ding !__‘___._@?-9)
Thud dgi véi cac hoat dfng thusing & (346.1} 312.0)
LOH NHUAN TREN GAC HOAT BONG THUONG SAU KHI BONG THUE 755.9 6518
Lai tic thid 56 {14t ed cac cf phdn) 1.3 .2
LOI NHUAN 60 THE QUY CHO 0 BONG ? 754.6 6526
Lai Wie ef phin 8 (368.6) {320.9)
THANG DU KHONG PHAN PHOI TRONG NAM 2 385.0 N7
TIEN KIEM DUCC TREN MO ¢ PHAN g 26.7p 23.3p
TIEN KIEM BUUC THEQ TiEU BE TREN MOI GO PHAN g 26.8p 243p
Bang ké khai hop nhat vé téng so 1di 18 dugc cong nhan
ciia ndm ket thic ngay 31/03/1997
o 1997 1595
Ghi cht ey hang tricy bing
L{ NHUAN GO THE GUY CHO C6 DONG 754.6 6526
Su khic bigt vé gian dich ngoai t 22 (54.3} 40
Thang du tai dinh gia chua duge thuic Tién o 22 0.0
TONG S8 LOI L BUOC CONG NHAN JRONG NAM 7103 656.6

f
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BANG CAN D0
Ngay 31/03/1997

Tép doan Cdng ty

S 1M 9% 1997 199
Ghi chi 1riéu bing trigu bang  trigw hing tridu bang

Tl SAN ¢O DINH
Tai san hiiv hinh

D4t dai va nhi clia 3,056.7 28462 27368 25403
Cac v&l dyng of dinh va trang Ihigt bi 500.1 5318 3645 386.0
Tai san trong =3y dyng 5311 50.4 26.5 26.4

) 12 36099 34284 31176 29527
Wan dau tu 13 5.6 46.0 NS 369.3

31,546.5 34744 3.499.3 33220

TAI SAN VANG LAI

Cf phigu 4451 4228 I10.6 2927
Bén no:

Cd Ihé nhdn trong mjl nim 14 819.2 6873 143564 13925

Cd thé nhan sau han mit nam 14 906.6 6E2.9 167.4 1317
wan dde tu 15 3E1LE 300.0 - .
Tién m3l trang ngan hang vi c6 sdn 16 6715 782.5 878 66.2
N VANG LA 3,2042 28755 20222 18831
Bén cd: s6 tién ddo han treng mdt nam 17 0TI 16749 11240 11600
TAI SAN VANG LAl RONG 14291 12006 #3582 7231
TONG SO TA! SAN IT HON Nij VANG LAI 50756  4675.0 43974 40457
Bén co: 56 ti€n ddo han sau hgn mpt nim 18 435.4 497.8 150.0 150.0
Tién dy phong 1ra ng va cac khoan chi phi 18 na 350 219 279
TAl AN RONG 45480 47422 42195 38672
NGUGN vON VA NGUON vON DU TRD
Van of phin duge huy déng Fa 709.2 7039 709.2 7039
Téi khoan ¢ phin 255.3 2214 259.8 2212
Ngudn vdn dy triv téi dinh gia £56.3 449 8 4619 458 4
Tai khodn i 15 31060 27545 17886 24835
vON 00 DONG (13t ca cdc ¢6 phdn) 22 45293 41196 42195 38672
Lgi e thiBu 6 (15t ca cac cd phdn) 18.7 2286 - -
TONG 50 YON BUQE SUf DYNG 45480 41422 421985 38672

B3 dugc ban gidm ddc phé chudn

19/05/1897

Sir Richard Greenbury, Cht tich

J K Oates, Phé chi tich kigm giam dfc quan ty lidn doanh

326




PHAN G: PH LUC

Théng tin vé nguén tign mat hop nhat
cita nam két thoe ngay 31/03/1997

BANG KE KHAI NGUON TIEN MAT

1997 o0&
Ghi chu  brigw bang  tnéu bang Irleu hang Irléu pany
GAC HOAT BONG BIEU HANH
Kivis duce Lir whach hang 7.509.5 70452
Praenh W B san 0l sy S (5.109.8} 47375
i LHG i vien (309.4) (929 0;
; whwas thann feae kha (593.2) 580 3;
Nqudn TIEN MAT DO VAO TU CAC HOAT 5 B97.1 798 4
BONG BIEU HANH
THU NHAP DO DAU T VA DICH VU Tal 2648 65.4 55 7
CH"’!H 268 {318.E) Ly
THUE
GHE PHI VON VA DAL TU TAI CHINH _ _
. X | . . 260 (#413.1) 194
TAl SAN MLA BUDC VA LDAT BD . )
e . 260 0.2) 49
L{I TUC SO PHAN BUQC TRA (305.6) 2n 3
st s Tt ki guan by ngacn wEn )
(75.8) 138 3
R I T T I P Y A S L
oAb Ty e G o dgng 268 913 3T
[ESE (TR T 4.7 LS
156.0 14 2,
54 GIA TANGGIAM SUT vE TIEN MﬁT 81.0 {52 5;
BIEY HOA NGUGN TIEN MAT RONG 881 YOI SU DICH CHUYEN TRORG YON RONG (Xenn ghivi: 2,
19a7 199
im (04
£ TIEN MAT T 81 - \SJT

bU bIR TANG GlﬂM SU[ 'JE TIEN MhT
RO T VR ML TR THI VS

(91.3) E

L sl e By Do gam g (21.0} [FEER

4.2} el

DECH CHUYEN TRONG VON RONG {35.5) 4.3
5 !u::... IR A 97.0 1813
YON RONG NGAY 31703 61.5 yre

A tEn it e day duic tlmh Edy phu hp w6

MatT de FERT dues

CRL RN b
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328

Neit ming

Accumulation unit - - Linits in
warif trnsd where the income is
reimvested automatically, in-
creasing the unit price. The al-
ternative is fncome units where
the income ts distributed 1o the
unitholders.

Seid test - Vhe ratio of a
company’s current assels (ex-
cluding stoch) 1o 1ts current li-

ahilites.

Active management - Lnlike
Passive i estment managenient
Or ey tracking, the active
manager selects sectors i the
light ofexpected economic con-
ditions and individual stocks on
the basis ot rescarch into a
COMPpUny s prospects,

Advisory management - An
adv sory stockbroker sery ice al-
tows you to discuss inyvestment
opportunities with your broker

Bon vi tich lidy - N don vy
fromg Gt cong iv dt et thc
aet lot nhadn dicee e dong 1di
ddu tur. fam gia tine gid don v,
Phitong dn thay thé la nhing
den vi boi nhadn vedi of nhudn
ditre phin cftfa cho nhitng
REUTT sek Bt cdoe don vy,

Tréc nghiém axit - TV 7 giifu
tai Scn oo (neogi (rie o phicu)
Ve S i ién e cic o

cing i

Quan Iy chii dony - Khong nine
et I von den nethy dong hay
led theo dOf chi xé0 ndi yadn 1y
chid diin feee choar L vice dieedy
iy sdng nhing kv vong vé didu
kign kinh 18 ve el khodi cd
PESttrén oo saf nehién cifu trién

VORg tifomg fai ctic indt cing .

CQuan 15 e van - Mot dich v

arE el e van g ben chisng
khodn cho phdp Muich hane
theior fucinr corldf ddie teevedt ngues
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and receive tips but no action
can be tahen without your prior
approval. Uinder adiscretivn
munugement arrangement the
broker makes ali the decisions
for vou. An evecation-onfy ser-
vice s where yvour broker acts
on your instructions but anves o
advice or opinion,

Alternative Investment Mar-
ket — (AIMY) is for small. [ast
growing companies. Can be a
spring board to the Official List
(main stockmarket).

. Annual charge -— The annual
management charge made by
vour stockbroker or collective
tund manager. For collective
funds, this can be anything from
0.5 per cent for the low-cost
tracker unit trusts and invest-
ment trusts, to LS per cent

(higher tor the more specialist

funds). This covers the cost of

vestment management. ad-
ministration and any ongoing
sales conmmission to your ad-
viser. :

mdf gt cleng khodn cua pibinh,
Vi b tién dich v niume kdng
ditoc il dong gi nén khomg o6
sefdong Y e ciia khdel hang.
Theo thea thadn quedn {5 1y o
thrg PO, BT MO CRTE ¢ quvdt
dind 1t od che khdach hang, Vol
cfich vp chi thite hanh, ngeen mdi
srfedi 8¢ frdarh dong theo chi thi o
ot ficne nhyag khong diaora
khievéin cdo hay ¥ kién gi.

. Thi triuing ddu ti thay thé

(AIM) - Danh cho nhitng conyg
tv ahed, fdng oraeng nhanh. Co
thé la ban dup dé tién dén Bing
vér gid chinh thic (thi trieimyg
ciutng khodn chinh).

Chi phi hang ndam - Chi phi
e IV B ndne ind ngaon el
gl chimg khodm haey nliad gedn
I von ddu ur tgp the doi hoi.
Déoivei von dedu ne tdp thé, chi
phi nay wdm trong khiodng
0.5 % cho cde cdng tv ddu i
tin theie theo dSi thi ey v
nhing cong v iy thde dédu tie
chutne khodn. dén 1.3 % (cuo
fome JdST voi von ddu e clugvén
mén hen ). Chi phi néy bao gém
ciic chi phi qudn IV, qucin tri ddu
ne, ver moi hoa hing bdn hang
dang tiém honh tred cho nha ne
vein.
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- Annual report and accounts

330

— Companies that trade on the
Stock Exchange or Alternative
Investment Market must pro-
vide sharchelders and the |'x-
change withy an annual report
and accounts which includes 1i-
nancial details of the past trad-
ing year.

Artthmetic average —This is
a simple arithmetic calculation
— the sun of the total returns
for a given category of shares.
divided by the number of com-
panies within the category. (See

size-weighted average )

Assets —- A catch-all phrase
which relers o the Tundamen-
tally different tvpe ol invest-
ments, for example. UK egii-
Hes, overseas equities. property,
tixed interest securities ¢gifts
and bondsy. and cash.

Association of lavestment
Trust Companies (AFFC) - -
The main trade body for ivess-
e Frusts.

- Bdocdo va cde ban quyét todn

hang ndm - Cdc cong 1v budn
ban trén thi tririmg chame khodn
hav trén thi tritomye ddu 1ee thay
the phiii crome cdp cho cde o
dedng va cho S gico dich cintig
Kirodn it b cde hang ndm
v nlubng hdn quyét toan hang
ndm cho 1t cd nhimg chi 161
taf chdnh trong ndn thiemg i

eld guiel.

Trung binh cong - Bdv ia it
cot tinh si hoe don gidn - tong
cticd cae 10mg boi nhudn do v
mot logi o6 phin nhdt dinh. cliu
cho s cde oing 1y thudce logi
nay. (Xem trung bih giv trong )

Tai san - Tir ned du dung ohi
nhring kidw von dau nr oo bdn
khdic nhan, chdang han nhit o -
phicu Anh qudc, o phidu hdi
nyogi, bdt déng sdn, chitng
khodn v 1di o dinh (cdng trdi
v trdi phiéu). va tién mdt.
Hi¢p hipi Cong ty tiy thdc ddu
e (AITCy- Pav la hdi dong
thitony mai chit véu danh cho
cong v iy thde daoonr,
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- Association of Unit Trust and

Investment Companics
(AUTIF} - The matn trade body
for unit trusts and open-ended

IVEeSHRCIE COMpivs.

Authorised unit nrust Unu
trusts sold to the public must be
authorised by the Financial Ser-
vices Anthoriny (FSAL the chief
regulator for financial services
in the UK.

~ Balance sheet — Produced
with the wmrnal report and -
cotiiis. Shows what the com-
pany onns and mves.

- Bargain — The term uscd

when a purchase or sale agree-
ment is siruck.

 Bear market —- This is where
shuare prices are falling over a
prolonged period.

. Bed and breakfast - At the
end of the tax year it was com-
mon practice to sell shares and
repurchase them (usuatly the
tollowing dayvy in order to
erystallise a capital gain.which
youcould write off against vour

" Higp héi cde Cong ty ddu i

va dau tw tin thdae (AUTIF)-
Hoi dong thieone mai chii véu
ctic cde edng ty ddiie tif tin thic
va cong tv ddu tie mid,

. Cong ty dau ta tin thde duoc

chép thud@n - Nhimg cong tv
dadwe 1 tin thic bdan che cong
chiing phdi duge Co guan
Quvén e Dich vu Tai chdnh
(FSA) Ia co guan trung wong
didw handr dich vu tai chdanh o
Anh qudc. cdp gidy phép.

. Réng tong kévtai san - Trinh iy

done thest veii o o tai chanh
hang ndm v cde ban guyet toan
hang ndm. Che thidy nhiimg i
cong v s hit va thic ng,

o Ngd gia - Tir sit dune Khi dwt

K3k thea liép moa B,

- Thi tritétng xedng gid - Thy

frirchrg ekt wid xudne kéo dai.

Neti va diem taim (B & B) - Vao
cadt ndm i chdnh, ngedt 1a
thieemg hay bdn ¢ phidu ra roi
ferf e lad (Hhone thidome vao
ngay hdm saw) nhang e the o
ot odn von gia tdng, oo thé
Khai heit dé dwde midn thué 1di
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" Beneficial ewner

332

annual capital gains tax exemp-
tion. or a capital loss which you
can oftset against a CGT habil-
iy I excess of the exemption.
B & Bwas banned in the March
1998 Budgct.

Bed and Pep  As for bed andd
breakfast, but this time the
shares are repurchased within
the F'ep. Pep rules require most
Pep investments to be bought
with cash so this transaction is
usually necessary ifyouwant o
transter existing shares or units
inaunit trust into vour plan. The
only exception ix where sou
transter shares to a sinzle com-
pany plan. for example from an
employee share option scheme.

The reul
owner ot shares held ina womi-

e o CLRin.

Bencficiaries — Those who
benett from a teust. With a unit
trast. the trustees run the fund on
behalf of the beneficiaries - in
this case, the unit holders. With

van hang ndm, hode laomot
khodn 16 dé doi liv sé die trong
treich nhidn ted thué von gia
tang. B & B bj cdm trong Nydn
sdch thdng 3 ndm 1998,

. Bed and Pep - Ciing nhu doi vt

Bed and breakfust (Ngte ve diém
tid, gl ncy o phan deeoc
e fai trong khaon khe) Pep (k&
hoach vin of phdn cd nhan).
Nhitng nguvén tde trong Pep doi
hei phan i von ddu te Pep phdi
ditese mnua bang tién mdr vi vgv
wivter dich nay thutimg e cdn thiét
néu o clidn nhivig oo phan
hode nfwing donyvi ot nhudn hien
hitte trong mor cong 1v dau b tin
theic vae k6 hoach cia minh.
Nygagi 18 duy nhdt a khi chuvén
i phdn vao k& hogcl clia mot
cong v duv nhdt, thi dh, tir mot
chetemy rinh chon loc cho phan
von déng gop ctia ihdn vién

Chiut s hitu thu hidng - Newoi
chii sed heve thee s cde od phan

it tronyg mof tad khodm iy thdc,

Nhing nguoi thy hudng -
Nlufng ngerof thac fueheg cria s
oy Iy riy thde detut 1t Trong
mot cany 1y ddu ne tin thde,
nlritng ngedi dvoe by thde gidn
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a pension fund the beneliciaries
are the scheme members and
their dependents.

" Bid/offer spreadd —— The (ull
initial cost of your investment
in a fund. This inctudes admin-
istration, sales commission 1f
applicable. dealing costs and
stamp dury among, other items.
Typically the spread is about 6
per cent but where the initial
charge is reduced or abolished
it could be as low as (1.5 percent.

- Bid price
vou sell units in a unit trust back

The price at which

to the manager. You purchase at
the offer price.

- Big Bang —- Major changes
which opened up the Stock bx-
change to greater competition.
including foreign ownership of
member [irms and the abolition
of minimum commissions.

. Blue chip — Large. well-estab-
lished company e.g.a FTSE 106

IV vin thay gt cho nhimg neu
thuy hiedng - trong traong hop
ey, dd nhig nguest s it cde
dem vio Vi mot qui trid edp.
nhing nguedi thu hueong fa nhing
thanh vién cia chumg trinf cipe
phiing ngud 16 thude cric b,

- Chénh léch ddu gid / chao gid

- Tédng chi phi bun dau khi ddu
1t vao mit qu¥. Bao gom quiin
tri. hou hédng bdn hang néu co,
chi phi thutomg luong v thué con
niém trong s¢& nhing khodn
khde, Thine thitime chénh 1éch
nay da khodng 6 % nhing Ahi
chi phi ban ddu da dwoc gidm
hay loai ba chénh léch nay co
thé chi vao khodng 0,5 %

" Gid dau thau - Gid bdn lai

nhing don vi cho Gidm déc
tronyg mot cdng ty ddw ne tin
thee. Gl mat ta gid chaeo,

- Big Banyg (Vu né ldn) - Nhiing

thay déi tén md réng S0 Giae
Dich Chiing Khodn cho sy
canh tranh Idn hon, k& cd
quvén s i cae doanh nghicp
thanh vién ctia ngudi nifd.
neodf va vice iy bd hoa hong

107 thiéu.

. OO phidu thugng hang - Cong

tv fidn, vitng chde thi du mot
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conmpany.

~ Bonds - UK bonds are issued by

borrowers — for exaimple the
Government and companies - -
which undertake 1o repay the
principal sumon aspecified date.
rather {ike an 10U, During the
time the bond is outstanding a
fixed rate of interest is paid to
the lender, which might be an in-
dividual or a financial institution.
Not to be confused with insur-
ance company bonds which are
collective tnvestments sold by in-
surance companies.

Brokers -- Shortened term tor
stockbrokers. Also. the original
traders who bought and sold

shares on behalf of clients. (See

Jubbers )

. Bull market -

A market
where share prices are rising
over a prolonged pertod.

- Cancellation price — The low-

334

est possible valuation in any one
day of your unit trust units. The
actual selling or bid price usu-
ally is higher.

trong sd 100 cing tv thude
FISE(TH trivemy cluing khedn
thee beier Financiad Times).

Trdi phiéu - Tridi phiéu Anh

it Cho sthitage nedd vay- thi
dit Chinht phui va cide Cong 1w -
P hendva cam k& ted tai van
vao mot ngay nhdr dinh nhee 1o
mgt gidy nhdn ng. Trong thoi
gian trdi pliéu dang 1n tai mot
ldi swit o dinh dwre trd cho
nguedt cho vay bdt ké Ia mor cd
nhdn hode mor cdng v 1ai
chdanh. Khéng duve nhdm Iin
vidi trdi phidu ciia cong ty bdo
hiém l& van ddu te tdp thé do
cde cdng 1y bde hidm bédn ra.

- Ngui moi gidgi - Thanh ned

QUi 1dt nguei moy gidi ching
khodn, Cing la thitong nhdin
ddu tién thay mdt khdch hang
mua va bdn od phiéu, (Xem
AU TFHRY gidn ot giedi),

o Thitrutng lén gid - Thi triomy

vt gid of phiéu tang trong mot
thevi gian ded,

L Gid huty b6 - Gid thidp nhdt khd

di trong bar ky ngay nao cia
cde donvj trong mét cing ty dau
e tin thdc. Gid ban hay gid ddu
théu thire sy thong thudng cao
hern,
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. Capital gains tax — The tax on
the increase in the value of an
asset when 1t 1s sold, compared
with its value at the time of pur-
chase, (See bed and breakfast )

" Capital growth — An increase
in the value of shares or assels
in a fund.

Cash -— As an asscet class. cash
usually reters to deposit ac-
counts.

. Chartist — An imvestor who
uses charts of company price
movements to determine invest-
ment decisions.

- Commission — | . The fec that
a stockbroker charges clients for
dealing on their behall. 2. The
remuneration an adviser re-
cetves from a financial institu-
tion for selling vou one of ity
products. (See fee-based ad-
viser )

Company share option
scheme — Run by an emplover
to allow employees (usually
only executives and directors)
e buy shares i the company at
a discount. rSee Save as vou
Carny

Thué 1Gi trén véon - Thud dinh
1én (Fi gid gice tdng cria mot ai
schi ki aad sdn nay dicoe e,
ser vedi wid khi mia (Xem Ngd
va diém tam).

Vén tang trucng - Tri gid giua
ting cia o phiéu hav 1ar scn
trong vin,

Tién mdr - Khi xenr b it
fraghi teti sein, tién mdt thitong chi
nhitng tal khodn dinh k.

- Ngui sit dung biéu do - Nha

dedut fir it Jung bidu do bién
dong gid clia mot cong 1 dé Idv

quvét dinh ddu ue.

Hoa héng - 1. Lé phi nha moi
giddi dot khdch hang trd dé thay
mit Khich hang thieong hieong,
2. Tién thit luo mat nha ur véin
nhan dirge ciie mot cdng v tal
chewh Kl hein cho kldch hang
ot sen phdm ciia cong (v, (Xem
nha i vedn theo 1@ phi).

Chiiong trinh lia chon phdn
ftien cong ty - Do mét chui thué
mrtdn 16 chife nham cho phép
ahdn vidn (thang thuomg chi co
cdn bo cuo L.‘c?;” v Gidm doc)
mitte o6 phifu ciia cong 1y vi
eicd S ( Xem Save ay vou earn -
tiet hicm trong khi kiéne tién ).
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* Contract note — Confirmation

of vour share purchase.

" Convertibles - - Fixed interest
securitics which may be con-
verted Lo equities on a predeter-
mined future date,

. Corporate bond — An 10U is-

sued by a public company, In
return for borrowing your
money. the company pays a
fixed income tcoupony tor a
specificd period and guarantees
to return the original capital
{nominal) on a predetermined
future date.

-. Corporate bond Pep — A gen-
cral Pep which can invest in cor-
pordate honds, convertibles.
preference sharexy and
Eurosterling bonds.

... Corporate Pep — A general

Pep which invests in the shares
of just one company.

.. Coupon — The rate of interest

as a percentage of the nominal
price which is paid by a bond or
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- Gidy bdo hop dong - Gidgv vic

tthein dd g o phiéu

. Chatng khodn chuyén d6i dioe

- Chitng khodn wii (i o dinh
o6 the chuvdn doT thanh vén o
phdn véo mdn ngay da xde dink
triede trong tieng lai.

. Trdi phigu cong ty - Mgt gidy

nhan no do mot cong (v tham gia.
thi trirong chitng khodn  cdp
phat. Khi vay tién, cong 1y trd
mOt ot et o dinh (phiéu trd 1Gi )
trong mot then gian nhdt dink v
bdo ddnmt hoan trd von ban ddu
(dlanh nghia) vao mor ngiy da
Xebo dinh trude trong taomg b,

-+ Ké hoach vin cé phdn cd

nhén bing Trdi phiéu Cong ty
- M6t k& hogch van ¢d phdn cd
ahdn 16ng qudt co the ddu nevao
treii phiéu cong tv, chitng khodn
chuvén doi duse, of phan e dii
va frdi phién Ewrosterling.

. K& hogch vén ¢d phin cd

nhin ciia Cong ty - Mit ké
hogch von ¢6 phdn cd nhén 10ng
gt chi ddu e vao o phan cii
mit cong (v,

. Phicu trd @i - Ldi sudt tinh

bdng phdn tram gid danh
nghia, gid nay duoe trd bdng
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gilt. The purchase price may be
different from the nominal
price.

-<. Creation price — The highest

pussible purchase price tor your
wnits in a unit trust. The actual
buving or offer price usually is
lower,

“.. CREST — An electronic ser-

vice that handles the mechanics
of settling share transactions.

=: Cum dividend — The purchase

price includes the value of the
dividend, Ex-dividend means
the dividend will be paid to the
previous owner.

~~. Current ratio — The value of

a company’s current assets di-
vided by current liabilities. tlsed
as a measure ot liquidity.

-1 Custodian — Usually a bank

whose primary function is 1o
look after the assets of a trust
(e.g. unit trust or pension fund),
among other functions.

Debentures — Bonds issued by
UK companies which are se-
cured on the company's under-
lying assets — for example

mat trdi phiéu hode chitng
Ehodn thuemge hang, Gid muie oo
thé khide vai gid danh nghia.

. Gid sdng ldp - Gid mua cao

nhdt khd df ciia cde dom vitrong
mot cong tv dau netin thic. Gied
mud thite suhay gid chao thang
thitrny thdp hom.

-l CREST - Dich vu dién nt vin

hinh co ché gidi quvét cdc giao
dich cao phiéu.

. Gém cd ¢d titc - Gid muu bao

gdm cd tri gid o6 nee. Khong
gém b tite <6 nghia & of tic
s€ dwae trd cho chid sd hitu
tricie.

- Ty 1¢ khd ndng thanh todn

I=N

hién hanh - Tri gid cdu tai sdn
hién cocta maot cong v chid cho
tai scin ner hién hite. Dang lam
thudc do khd ndng thanh todn.

Ngui quan thii - Thong thuomg
fie mit nedn himg ma chite ndng
chit yéu li trong nom i sdn cia
mdt eong ty tin thae (thi du, cong
tv ddu tuetin thae hodie qud it tri),
trong s nhilng chic néng khde.

Trdi khodn cong ty - Trdi
phiéu do cdc cong ty Anh phdr
hanh bdo ddam trén cdc taf sdn
chim cia conyg ty - thi du nhie
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property. Unsecured bonds arc
known as loan stocks.

. Demutualisation — The pro-

RS
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cess by which a mualby owned
building society or life office
becomes a public limited com-
pany. Members of the former
mutual usually receive windfulf
or free shares.

. Derivatives —- Financial instru-

ments are referred to as deriva-
tive securities when their value
is dependent upon the value of
some other underlying asset,
tSee furures, options and war-
rants. )

Discount —- It the share price
of an irvestment trust is lower
than the value per share of the
underlying assets (net asset
value) the difference 1s known
as the discount. Ifit is higher the
difference is known as the pre-
mium. As a general rule a share
trading at a discount often rep-
resents good value.

. Discretionary management —

This is where your stockbroker

bat dony scn. Trdi phicu khong
ced bdo ddm dwae goi la chimg
khodn vay tién.

-~ Bé 16 chifc hé titong - Quut trinh

ot cdnyg v xdv dimg hode cdng
ty bdo hiém nhdn tho vt sa hitu
hé g trd thanh mdi cong 1y
fiizu han phdt hanh & phiéu.
Thanh vien clia 16 chuic tin thdac
hes titomy ¢t thing thieemy nhén
ducve nhitng mdn loi dde biér
hode nhitng of phdn mién phi.

< Chitng khodn ddn xudt -

Nhitng cong cu tal chdnh dicoe
ot b chamg khodn diin xudt khi
trf gid cda chiing tay thudge gid
tei cties mot 8610 scn chim khdc.
(Xem nghidp vu bdn triedc giao
sai, Iy chon, va phiéu ding
k¥ mua of phiéu).

- Chiét khdu - Néu gid o6 phiéu

ey

cita mit cong tv dy thde ddu ne
thdp hon gid tri 1af sdn chim
{gid tri tinh clic tai sdn } cho
mdi o) phiéu, sai biét dugc goi
It chiét khdu. Néu gid ¢d phidu
v hom, sai biét de goi I tién
thuecmg. Noi chung, mir of phiéu
trac dot ha gid thuomg la mot
gid e 1631,

Qudn Iy tity co ting bién - Khi
nen mai gicdi chrimy khodn ret
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makes all the investment service
decisions for you. rSee advisory
management and execution-
oy

. Distributions — Income paid

out from an equity or bond fund.

. Dividend — The owner of
shares is entitled to dividends —
usually a six-monthly distribu-
tion to sharcholders of part of
the company’s profits.

" Dividend cover — The number
of times a company could pay
its annual dividend out of earn-
ings.

- Dividend yield — Sce gross
vield

.. Earnings per share — The

amount of profit earned for each
ordinary share of the company.

Combines lite
assurance and investment, Sold
by lite oflices. usually to build
up a fund to repay an interest-

. Endowment

only mortgage.

. Equities — The ordinary share
capital of a company.

e

moi quvét dink vé dich v din
tir chey ban. ( Xenrgudn IV tevdn
va ofif thiva hanh).

. Phdn phoi - Loi nie trd 1y vén

¢ phdn hode mdt quy cong
Irdi.

QO tde - Chui set hitu o phén

due trd od e - thong thieone
mdt phan toi nhudn ciia cOng ty
duye plddn phéi 6 thing 1 lin
cho ¢ ding.

- Bdo dam cé titc - S Idn mor

eong tv co the frd o tte hang
ndm it thu nhip cia minh.

Ty g ¢d tic - Xem i nhudn

gap.

Ldi trén méi ¢6 phdn - Lui
nhudn dat duse cho mdi of phdn
thitomyg cia cang .

- Bdo hiém géy vén - Phoi hop

hdo hiép nhdn the vei ddu e
. Do cde cdng ty bdo hiém
nhddn tho bdn ra, théng thitong
dé xdy dung mGt quv nhdm
hoan trd thé chdp chi gém 1ién
v,

o Vén ¢8 phdn - Vin o phin

thing thuong cda mdt cong ty.
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w

Equity risk preminm — The
]1igher risk/reward characteris-
tic of cquities when compared
with, for exampic. cavh and
bonds.

" Eurosterling bond — A cor-

AN
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porate bond issued in pounds
Sterling by a company which
wants 1o borrow money on the
international markets rather
than just in the UK.

-, Ex-dividend — The period of

about six weeks before a fund or
equity pays out its dividend/in-
come. If vou buy during this pe-
riod you are not entitled to that
dividend. rSee cum dividend )

Execution-only — The invest-
ment manager/stockbroker sim-
ply buys and sells at your re-
quest without offering any ad-
vice. (See advisory and discre-
tionary.)

i Exit charges — A charge de-

ducted from some collective
funds if you pull out early —
usually within the first five
years.

< Fee-hased adviser — Profes-

sional advisers do not accept
sales commission. Instead they

! Rt ro tién thudng ctia vin ¢é

phdn - Pdc trung v 1¢ rif ro /
tién thudng cao hon ctiv von off
phf‘in sovdi, ching hun nluetién
it v irdf phicu.

" Trdi phiéu Eurosterling - Mot

tredf phiéu cing ty do mjt cong
v phdt hanh bing bdng Anh vi
mudn vay tén trén thi truonyg -
yudc & chir khing chi vay tui
Anh qudc.

-+ Ngoai cd titc - Thoi ki khodng

6 tudn 18 triede khi mot qus hodc
von ¢ phan bdt ddu trd o tiic /
i e, Néu nuta trong thoi ky
nay sé khing dwge huong o hic
nay. (Xem gém cd ol tie )

. Chi thita hanh - Nha qudn Iv /

mai gici chuimg khodn chi mua
va ben theo véu cdu ma khong
e ret khuyén cdo nae od (Xem
qudn I nevdn va qudn v iy co
ting bién).

Phi khi it lui - Phi khdlu trie
mit qu tdp thé niwo do khi ngueri
tham gia rit lui som - thing
thieomy trong vong 5 ndm ddu.

. Nha twvdn dita trén phi - Cdc

nhét hevdn chuvén nghiép khang
nhdn hoa hing bdn hing. Thay
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usually charge a fee calculated
on an hourly basis and/or an an-
nual pereentage of your fund.

" Final dividend — Paid at the
end ol a company’s tinancial
vear when the final report is
made which sets out its finan-
cial position. 1See dnterim.)

. Financial gearing - -- The ratio
between a company’s borrow-
ings and its capitalisation — Le.
a ratio between what it owes and
what it owns.

" Financial Services Act 1986
— The Act which established
the system of sell regulation tor
financial services and a series
ot self-regulatory organisations
(SROs) which regulate ditfer-
ent types of financial institu-
tions and the advisers and rep-
resentatives who sell ther
products.

-+ Financial Services Authority

(FSA) — The chief regulator
for financiai services in the UK
(which replaced the Sccurities
and lnvestments Becard in
1997). (See Financial Services
Act 1956

vao do, ho thuimg doi mét phi
tinh theo giorva / hode mor iy 1@
phdn trim trén von cia khdch
TS

v CF tife eudi cing - Buuce trd

vao citdt ndim tai chednh cida
cong ty khi bdo cdo cudi cing
due thite hién va no cho thdy
tinh hinh tai chinh ciia cong 1y,
{ Xem bder cidor giiva k3.

Ty s& truyén tai chdnh - TY 05

QI b1 vay nova von cha cong
v - nghia la 1% 56 gitka niuing
ui cong ty thiéu ng va nhitng gi
cing ty sd hidu,

- Ludt dich vy tai chinh 1986 -

Ludt nav thiét Igp hé thdng tr
didu hoa cho dich v tai chednh
v mot logt nhitng 1§ chife ty
diéu hoa (SRO). nhém diéu hoa
nhitng fogf 16 chite 148 chdnh
khdac nhau cing nhimg nha he
vdn va dui dién hdn hang cho
nining 10 chadc nay.

- Cd quan quyén e vé dich vu

tai chdanh (FSA) - Coquan diéu
hoa chink dich v tai chdnh i
Anh qurifc (thay thé U\ bun
Chitng khodn va Pdu te ndm
997} (Xem Ludr dich vu tdi
chinh 1986)

341



PHAN 6: NGO VNG

" Fixed interest securities —

Another term for bonds. (See
bonds. corporate bond. )

Floatation — The initiat offer-
ing in the primwy market of a
company coming to the Stock
Exchange for the first time.

. Free-standing additional vol-

untary contribution — You
can top up your company pern-
ston either by paying into your
employer’s additional voluntary
contribution scheme or an indi-
vidual contract with a {inancial
institution, known as a free-

standing AVC (FSAVC.)

" FTSE 160 Index — The index

which covers the top 100 com-
panies on the UK Stock Fx-
change measured by market

capitalisation (the number of

shares times the share value.)

- FTSE All-Share Index — The
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vardstick for professional inves-
tors. The All-Share contains
about 900 companies listed on
the UK Stock Exchange.

Chiing khodn véi l@i c6'dinh -
Mot dunh tie khde dé chi rrdi
phiéu (Xem trdi phiéu, rrdi
phiéu cong 1v),

. Dua vao thi truing chitng

khodn - Chao hang ban ddu
tén thi tridng s cdp ciia mot
olng (v [dn ddu tién tham gla
thi trieomy chiing khodn.

- Bing gop 1 nguyén phu thém

& mide tw do - Co thé ting tién
trer cdp cida cong tv mink hode
bdng dong gop vio chiong trink
ding wop e nguvén phu théim
ctic el thué muton hodic bang
mt hop dong cd nhdan vt mor
16 chutc tai chinh, duoe wod e
diong gop te nguvén phu thém o
nite tt do (FSAVC)

- Danh muc 100 céng ty trong

thi tricimyg chiing khodn theo.
bdo Financial Times - Dunh
mue bao gom 100 cong 1y hang
ddu trén thi trigong cluing
khoxin Andt qudc do lieng bang
nute von trén thi trieomg (566 cd
phdn nhdn cho ti gidd o6 phén).

- Danh muc tdt cd cd phiéu

trong thi truimg chiing khodn
theo bdo Financial Times+-
Tiéu chudn so sdnh cho cdc nha
diu te chuvén nehiép. Danh
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-+ FTSE Mid 250 Index - The

index which measures the 250
companies below (by market
capitalisation) the FTSE 100,

= FTSE SmallCap — The All-

Share minus the top 350 com-
panies.

Fund of funds Uit trusts
which can only mvest in other

authorised unit trusts.

. Future — A type of derivative.

A futures contract is a legally
binding agreement to buy or sell
an amount ol shares (or other
instruments) at 2 bHxed date in
the futwre at a lixed price,

- Gearing —— [n company terms.
the ratio of long-term borrow-
ing o assets. lhigh gearing

mitte All-share bao gdm khodng
OO0 caing Iy diere vé gid trén thy
triemy clutng khodn Ank qudc,

CDanh myce 250 cang ty trung

binh trong thi triong chirng
khodn theo bdo Financial
Times - Dunh muc ddnh gia 250
cing v dwdi Danh mue FTSE
100 (rinh theo muic von trén thi
RTIn

- Danh muc céng ty von thap

trong thi tridirng chuing khodn
theo bao Financia! Times -
Danh muc (4t cd o phidu trit
350 cong tv hang dau.

CQuy cdda ede quy - Niitng cing

tv dau e tin thac chi ¢6 the ddu
ne vao cong (v ddu ne iin theiac
ke ditoc iy gquven,

- Nghiép vy bdn trivde giao sau

- L& miiot kiéu chuing khodn din
xudt. Mot hop dong hang héu
kv han Id midt thaa wae oo higa
[iee rang budc dé ma hodc hdn
nidt v fiwgne o phidu thay
chitng khodn khdce) vao mot
ngay phdr dinh trong titong laf
vt gid o dinh.

- Ty sé'truyén déng - Trong thudt

ngit cong tv, la ¥ s6 tién vay
dai han trén tai sdn. Ty s
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means that there is a large pro-
portion of debt in relation to the
assets held.

. General Pep - Until April

1999, up to £6000 a year can be
invested in a general Pep which
can hold a variety of "quality-
ing” and “non-qualitying’ assets
including cquities. fixed inter-
est, unit and investment trusts.

. Gilts — The most secure type

of bonds because they are issued
by the UK government. Con-
ventional guis pay a tixed per-
centage of the nominal price.
Index-linked guts rise each year
by a fixed percentage above the
rate ol inflation.

. . Gross yield — A method of as-

344

sessing the income from an in-
vestment. It is the annual gross
dividends (as currently declared
or forecast by the directors of
the investment trust) as a per-
centage of current market price.
This shows the rate ot gross in-
come return a shareholder

truxén dong cao cd nghia fe o
mat I8 len nes so vdi 1k sdn
hién hitu.

. K& hogch von ¢d phin cd nhén

tong qudt - Cho dén thing tiendm
1999, co thé déu tw cho dén 6000
beng mot ndnm trong mor ké hoaeh
von <6 phim cd nhdn g qudt
i the ndim g nhiéu logi 10 sein
“di ti cdeh” hav “khong d tr
cdch”, bao gom vén of phan, Lii
o dinh, cong tv dau te tin théc
Vit eing 1y iy thec dau ti

. Clutng khodn thuong hanyg -

Trdi phidu an roan nhdt vi do
Chinh phd Anh phdr hanh.
Cintng khodn thugng hang quy
wide trd mot 5 1¢ phdn trdm o
dinh trén gid danh nghia. Trdi
phiéu thitong hang gdn lién vii
chi &6 gid tdng moi ndm bdng
mdt (516 phdn trdm o6 dinh cao
hon 138418 tam phdt.

Lot nhudn trade thué - Mot

phutong phdp deanh gic ol nhidn
mdt sd'tién diu te. B L o6 nie
tritde thué hang ndm (nhue hidn
cing b huy do cde Gidm déc
cang By dv thde ddu te die bio)
tinh theo 18 piéin trdine gid thi
trieng hién hanh. Biéu nay cho
thiy 13418 1oi tite tride thud ot
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would receive on an investment
at the share price on the date
speciticd - much as one might
describe the interest received on
a depasit account.

. Income unit — If yvou buy in-
come units I a unit trust vou
receive automatically vour
share of the income generated
by the fund. Tiowever. you can
opt to have the tncome rein-
vested within the fuad. (See ac-
cunidation whit. }

Index-linked — An investment
(e.g. a gilt) whose value in-
creases each year in line with
retail price inflation or by a
tixed percentage above RPL

~ Index tracking — With a
tracker fund. the investment
manager uses a computer mode!
1o select stocks to simulate the
performance of a specific
stockmarket index. in some
cases all the shares i an ndes
will be held. Indes tracking is
also known as passive manage-
meni.

o ding s& nhin dugc khi diu
nr theo gid of phiéu vao ngay
qeey dink - cling nhit gt ta oo
thé md 1 tién ki trong mot tai
Ehodn dindi K3

- Bon v loi tite - Khi i nhiing

dom v Lo tite trong ot cong v
deut (it tin thide , ngudi ta sé nr
ding nhdn dieoc ph(fn dori Hie it
il der yi¥ teaor ra, Tuv nhicn,
ngifor ta o thé e chon tdi dau
tre vao quv, (Xem don sforich
Livy.

 Gdn lign voi chi s gid - Mot

s tien dou e thf du, mot chimg
khedn thieong hang) o tri gid
ting moi ndm dimg theo 1518
fam phdt gid ban 16 hodc hing
mor iy ¢ phdn trdm oo dinh cao
hem Chi s Gid hdn 16,

Theo doi ehi 5& - Vi mot quy
theo dii, nha qucn 15 ddu e see
dyung mor mé hinh dién todn 3é
chon o phicu nhdm mé phang
thinh qud ciia mot danh mue
dac bigt trang thi triecmye chting
Krocin, Trong meot sa tridonyg
Jiap, it cd oo phiéu trong mdr
dnh mine dee gid fgi, Thee doi
chi sd citng duoe goi I qadn iy
thie dong.
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. Individual Savings Account

(ESA) — New tax-exempt in-
vestment  accounts 1o be
taunched in April 1999, replac-
ing Personal Fguity Plans

(Peps) and Tessas. rSee fax-cf-

Jicient investmenis.

“Inflation --- An increase in the

general level of prices over a
protonged period. which lorces
down the real value or purchas-
ing power of money. There are
various measures ot inflation.
the most common being the Re-
tait Prices Index iRPL.

- Inheritapce tax (IHT) — A tax

346

on the value of vour estate above
a certain lumn when you die.

Initial charge -—— A charge.
typically 5 percent. levied by a
fund manager to cover admin-
istration and sales commission.
However, the full up-lront cost
of your investment is shown in
the hid vffer spread which in-
cludes additional charges such
as stamp duty.

Interest rates
Lngland is responsible tor set-

The Banb of

. Taikhodn tict ki¢m c¢d nhén

(ISA)- Nhitng 1ai khodn diu
te mion thué mdi sé e tung
ra vao thdang e 1999, dé thay
thé ké hogch von o phdn cd
ihein (Pep) va Tessas (Xem
ddu tir ding thué cd hiéu
fieid ).

. Lam phdr - S gia tdng theo

mite gl chung trong mot third
gian kéo dai | fam hg thdp gid
tri thfe vé site mua cia ding
tién. Coi rhidu phionyg phdp do
nutc lam phdt. phuong phdp
thing dung nhedt la chi 56 gid
hun lé ({RPI)

Thué thica ké di sén (IHT) -
Thué'vé gid tri bt dong sin trén
MOE gicht b ndo do khi chai s
hifie qua dont

- Phitdn ban ddu - M§t phi ton,

thutomg {a 5 %, do nha qudn iV
von ddu tie doi héi nhie hoa
hestrg eprein 1rf va ban hanv, fuy
nhién, chi phi tred triede diav i
cho von ddu te dwoc thé hicn
trong sai bidt ddu gid / chao
Qid gom cd nhitng phi tn phu
thém chidng han nhu thué con
e,

- Miic bao chitng tién lai - Nedin

hang Anft quoce chiu trdch nhicm



PHAN 6: NGU VNG

ting short-term interest rates - -

the premium borrowers charge
for lending their money.

Interim — Siatement by a com-
pany which scts out its tinancial
position hait way through its ti-
nancial yvear. An interim divi-
dend s also paid. rSec final divi-
dened )

Investment club— A group of

private investors who pay a
small subscription which is col-

lectiv el nvested in shares.

" Investment trust — A UK
compiany_ listed on the Stock
i:xchange. which invests i the
shares of other companies in the
UK and overseas, (See disconi
and pyeniini

Jobbers - The orizinal wad-
ers through whom Arokers made
their sales and purchases, Re-
placed by market miakers n

1986.

Joint stock companies  the
torerunner of today’s public
limited company.

Liabilities W hat a company

it 1ap 10 sudt ngdn han - tién
it mgeeit chey vay dot heoi dé cho

vay Hén cia ninh.

Bao cdo giffa ky - Bdo cde clia
mot conge ty trienh bay tinh hinh
taf cheind crg o oninh vao @i
ndne tai chdanh, Mot cd nie gia
kv cting dinse trd. (Xem o e
CUOT R ).

- Céau lac b ddu tu - Mit nhem

- A - E . ]
nl ddv tie o nhdn trd Mot Ry
mot sé rién ding gop nhd. tién
vty drrde dau e tdp thé vao cé

pHué.

- Cong ty y thac déu tie - Mo cong

tv Andr griéic, dude vot gid teén thy
triemg chite khodn, ddu ey
i phidu ciia nhimg cong v khde
teti Anh gude véedhal ngowd. (Xem
IS khdr va Hén tuamg ).

Ngwoi rang gian kinh doanh
ehutng khodn - Dounh nhdn du
tién linr truny gian Jd¢ nhing
Ao pri gl chatng khodn thyee
hién mua v ban. Pugce thay the
bang nhitng nguechi tao thi g
tie ndim 1986

Chng tyco phdn - Tion than cou
cae cong v i fian phdr hank
o phidu ngdy nay.

Taisan no - Nhitng i mdi cdng
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- Liguidation

owes to suppliers and lenders.

-= When a com-
pany ts woutd up and its assets.
i ans. are distributed to its
creditors.

Loan stocks - Unsceured Aoeds
issued by UK companies. Bonds
secured on a company s under-
[ving assets {properts, tor ex-
ample) are known as deben-
fures.

. Long-dated bond -~ A bond or

- Market maker —

gilt with 15 years or more to go
to redemption, when the nomi-
nal capital is repaid to the
helder.

A dealer
who can buy and sell shares. Re-
phiced earbier system of hrokers
and johbers.

" Medivm-dated bond - A

bond or gilt with 5-- 15 years
o uo to redemption, when the
nominal capital is repaid to the
holder.

-, Maturity ~- Another word ftor
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redemption, when the invest-
ment period ends and, in the

ty thiéu iy cde nha cung edp va
mhvitng nairci ol v

Thanh Iy - Khi mir canyg v
clim ditt hoar dong va tad sdn
Clid cong 1y (?:\'. nou co. disie

phddn phot cho cde chat nes,

- Chitng klhodn vay tién - Trdi

phicu khing hdao ddm do nhiing
cong v Anh phdt hanh, Trdi
phiéw dicrc bae dam trén nhitne
faf sdi i et conrg iy (thi du,
bt dong sdn) dioc voi la rdi
khioin,

" . Trdi phiéu dai hau - Trdi phi¢u

havy 6 phicu thuong hang vdi 13
nchm hay hon nika mei dén by
thantitein, khi dovon danh nghiu
efeveic o tret cher g Uit sed him,

Nguoi tam thi traong - Mot
doanty nhian ¢ the it v bdn
co phdn . Thay thé hé thong oif
gon nluinge nQudi Mo gidt va
e peleorf trune gion,

" Tréi phiéu trung han - Trdi

phicichay o phicu thiron s hang
vl 3-15 pim thi dén ki thandh
tewdn, ki Gy von danh nghia
ditere hoan tra cher ngetsi st hitu.

Ky han thanh todn - Mot danh
tit nive d€ chi thanh todn, kii mat
thivi kv ddu e chim dut va,
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case of a hond the nominal
capital is repaid.

 National Savings Certificates
— Tax-ree investments lrom
the Government.

. National Savings Stock Reg-
ister (NSSR) - Postal facilhiy
tor the public to buy wifis.

. Negligible value — Shares in
companies which have gone
bust and which the inland Rev-

enue recognises as a capital foss.

- Net asset value (NAV) — The

market value of an fnvestinent
st v underlying assets. This
may be different from the share
price since the latter is subject
to market forces and supply and
demand. (See discownt and pre-
niint.

. Net vield — The return on an

investiment atter tax has been
deducted. (See gross vield.

.+, Nominee account — To speed

up transactions a stockbroker
might recommend vou held
vour shares in its nominee ae-

tromg trienge hop mor trdd phica,
vein danle mehia dirse hoan ted.
Gidy clhuing nhdn tién tié kiém
guic gia- Pdu it mién thud vor
Chinh plui.

"84 vin tiét kiem quéc gia

(NSSR) - Dicu ki¢n thudn loi
danle cho edng vining mira o
phidu thione hany goa b
dien.

L Gid tri khong ding ké - CO

phdn trong nhing cong (v Jd
phd scn i Cor guan Thu nlidp
Quée noi di thiva nhdn ta o sie
eies bt v,

Gidg tri tinh tai san (NAV) -
Gid trf teén thi tricdne ctia ol
s chim ciia mdt cong 1y dy
thic diu tie. Gid tr néy o the
khdc vai gid off phdn vi gid o
phdn chiu tdc dong cia thi
trteme ciing nhie ludt cung cdu
( Xem chict khdu va tién thieimg).

Lt whudn tinh - Thu nhdp trén

mdt khodn détu tie san kki dé tree
thué. (Xem loi nhudn g6p).

" Tai khodn ity thdc - Nhdm

nhanh ching tién hanh giao
dich, ngwol mdi gidi chitng
khodn oo thé khuvén khdch
hang gid ¢ phdn ciia minh
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count. You remain the beneti-
cial owner but the nominee
cmnpan:\' is the registered share-
holder,

- Offer price — The price at

which you buy units from the
unit trust or Pep manager. You
setl back to the manager at the
“bid™ price. (See bid offer
spread.)

-+ Official List — The daily re-

port of all the transactions in the
main “secondary” market.

. Offshore funds — For UK in-
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vestors this usually refers 1o
funds an the Dublin Interna-
tional Financial Centre, the Isle
of Man, the Channel Islands and
Luxembourg. Offshore loca-
tions are not subject to UK tax
law, although usually if you are
UK resident. when vou repatri-
ate money to the UK you must
pay the appropriate income and
capital gains tax.

Opcn-ended investment com-
panies (OEICS) — These are

treng tad khodn cho nuon 1én
cita ngtesi mod gici, Khdach hang
Vo b ngiedi s hitu thu huedng
whimg cong 1y dire iy thae Ia
cd diing did deing kY.

- Gid chao - Gid mue dom Vi clia

mor cang 1y ddu tw tin thdc
hav nha euidn IV k& hogch von
of phdn cd nhan. Gid bhan bdn
lai cho nha gudn I la gid “ddu
thau” (Xem chénh léch ddu
wid / chao gid).

. Bdng yét gid chinh thiic -

Thing bdo hing ngay vé it oo
glao dich trong thi trigmg “thie
cip” chink,

o Quy hdi ngoai - PG vai cde

nha diu ue Anh qudc, tiv nay
théng thudmg ndi vé cde quy tai
Frung 1dm 1di chanh quéc 183
Dublin, ddo Mun. cdc dido trén
eir bién Channel va Luxem-
botrg. Ciic dja diém & hdi ngogi
khdng theo ludt thué ciu Anh
quic, mdc dit thong thitomy doi
vefi nhitng nguor thitomg tr tai
Anh qudc, khi gii tién vé Anh
guoe, xé phdi ding thué tha
nhdp va thud It trén von thich
hup.

- Cang tydédu it khdng gidi han

{OEICS) - Ci mot kiéu quv diu
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a new type of investment fund
first launched in 1996, They are
similar to unit trusts but have a
corporate structure and a single
price rather than a hid-uffer
spread, 50 10 soime respects also
resemble investment trusis.

. Options — - A type of derivu-
tive. A call option gives the
buyer the right (but not the ob-
ligation — hence option) to buy
a commodity. stock. bond or
currency in the future at a mu-
tually agreed price struck on the
date of the contract. "Put” op-
tions give you the right, but not
the obligation, to sell.

Passive investment manage-
ment - - See index racking

.~. Personal equity plan (Pep) —

A Pep is a wrapper or basket
which shelters Inland Revenue
approved stockmarket invest-
ments from the taxman, Both
income and capital gains are tax
free for the hifetime of the in-
vestor. The current maximum
allowable tax-free investment
into a general Pep is £6000 in
any one tax year from 6 April

temehi ditore tung ra ldn ddu tién
e 19Y6, ey tie nfue cede
cong ty didu e Hn thde niumng
cer cde triie mor eong 1y va mat
gid duy nhdr thay vi chénh 1éch
ddu gid / chéo gid. nhut viv vé
mit 56 khict canh ciing giong v
cede odng 1y iy thede ddu i,

- Taychon - MOt dang chimg Khodn

phdi sinh. Quvén chon nua cung
cdp cho ngudi mua quvén (mda
khdng phai I nghia v - do deé la
mot iy chon) dé mua mot mdit
hang, off phicu, trdai phidu huy
nuoci 1 trong temy fai theo nidt
i da the hudn gitie hai bénvao
ngdvhop deng. Quvén chon "pat”
cung cdp cho bun quvén, mikhong
phiii [ nghic vu, dé ban.

- Qudn Iy ddu tiw thy dong —

Xem theo doi chif xé

. K& hoach von ¢d phdn cd

nhdn (Pep) - Mot k& houch von
o phdn cd nhdan Koot goi hay
Mot cedi gio d6 bao ve cde khodn
déiu tie vao thi trieony ching
khodn khai nhdn vién thu thué
va dda duge Co quan Thu nhdp
qudc ndi chdp thudn. Cd thu
nhdp v lai trén van déu dige
mién thoed sudt doi cho nha ddu
te. Mite ddu tie micn thué 107 du
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to 3 April of the following vear,
A further £3000 mayv be in-
vested inasingle company Pep.
Peps wili be replaced by 1SAs
in April 1999,

: Personal Investment Author-

. Placing — A new issue of

ity (PIA) — Under the
Financial ‘Services Act 1986,
the PIA is the regulator for com-
panies which market and selt
retail investments such as Peps.
pensions and life assurance sav-
ings plans. To be merged with
the Financial Services duthor-
ity (£SA4) i due course.

shares sold privately through a
group of financial institutions.

-+ Pooled funds — Another term
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for collective or mutval funds
which invest in a range of dif-
ferent shares and other instru-

e thé cho phép vao maot ké
hoach vin o6 phdn cd nhén 1ong
gt la 6000 hdng Anh trong
bt ot ndm ddnh thué nao 1y
ngay 6 thing tw dén 5 thdng tw
ndae sau. Mt Khodn phy thém
3000 béing Anh co thé duge ddu
e vie k€ hogch von o6 phdn cd
nhdn cia mot cong ty riéng 18,
Ciic k& hoach vén o phin cd -
nhdn s¢é dige thay thé bdang
nlitng ISA vao thdang tw 1999,

. Co quan quyén lyc déu tif cd

nhén (PIA) - Theo Ludt vé dich
vy tai chiinh 1986, (tai medc
Anh) cof quan quyén e ddu we
cd nhdn 14 co quan diéu houa cde
cong 1y Hép thi v diu tu bedn 1é
nhir ddu tie trong ké hoach von
¢6 phan vd nhan, tién trg odp
va k& hogch 1iét kigm bdo hiém
nhdn the. N sdp duoe sat nhip
v Cor quan quvén lue dich vu
tad chednb (£5A).

-~ Chae bdn cd phiéu - MGt dot

plt héimh off phié mdi bdn cho
nr nhén thang qua mot nhom 16
chife 1t chanh.

. Quy gép vén chung - Mit tiv

khdc nita dé chi nhiing quy tdp
thé hode hé twone ddu tue vao
mdt logt nhitng ¢ phiéu va
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ments to achieve diversification
tor the smaller investor who
buys units in these funds.

- Portfolio - - A collection of us-
sets.

_ Preference shares (*prefs’) —
These are similar to bonds tn
that they pay a fixed rate of in-
terest. although its pavment de-
pends on company profits. Pret-
erence shares are first in the
pecking order of payouts when
an investment trust is wound up.
{See stepped preference shares
and zero dividend preference
shares. }

. Preliminary results — A re-

port to the Stock Exchange on
the company’s annual results.
This is issued about six weeks
before the annual report and
accounts are published.

" Premium — If the share price

of an investment trust is higher
than the value of the underly-
ing assets the dilference is
known as the premium. Nor-
mally investors are advised not
to buy under these circum-
stances. [f the price is lower than

chitng khodn khdc nhdm tao ru
steea dang danft cho nhitng nhé
ddu tw nhé I nhitng nguoi mua
dom i trong cde qut nay.

- Danh muc dautit - Mot bo sinu

tap nhing iai sdn.

" Cé'phén wu dii (‘prep)- Tiromg

tie nhut treii phiéu o ché Ia ciing
trd ot IGE sudt o dink, mdc
div vigo trd Idi con tiy thuoe
vao loi nhugn cia cong v, Co
phén wtu ddi thoat tién & trong
thik e e tién ted tién khi mot
cing ty iy thac ddu ne phd sén,
(Xem i phan wu déi timg budc
e o phan wu dai of nie bing
éro).

<: Két qua sokhéi - Mot béo cdo g

Si3 Giuo Dich Chimg Khodn  vé
Kot qudt thitmg nién ctia cong t.
két quci nery dvee lap khodng 6 tuéin
1€ trtite bder cder vt cdc ben gquvét
todin hanyg ndim dugc cong bo.

! Tien thudng - Néu gid o phidu

cifa mGt cong v dy thde ddu ne
cdo hom gid tri cida cde g sdn
chim, sui bidt dugc goi 1 1ién
thuting. Thong thitimeg, cde nhd
déite tw dure khuvén cdo khing
mudt trong hoan cdnh nav. Néu
Rid thdp hom tri gid tinh ciia tai
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the net asset salee ithe ditferenee
is known as the discount.

.+, Pretax profit margin — A

company’s trading profit (be-
tore the deduction of depreda-
tion. interest and tax) as a per-
centage of turnover.

" Price/earnings ratio (PE) —

The market price of a share di-
vided by the company’s carn-
ings {profits) per share in its lat-
est 1 2-manth trading period.

. Primary market — Used for

{loatations of new companies
and for further raising ot capi-
tal under a righis issue.

Profit and loss account — This
is contained within a company’'s
annual report and accounts, to-
gether with the halennce sheet. It
sets out what the company has
sold (turnover) during the past 12
months and its expenses in teems
of salaries, raw materialds ete.

“ Protected funds — These
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funds limit your exposure to the
downside of an index and so
protect your capital from seyere
loss. However, as lareely cash

sdn saf bigr ditoe gol I chiét
ki,

- Bien t&'loi nhadn tridc thué -

Lot nhudn trong buan hdn crid
mat cong v (tride khi khdu trie
tién khit hao, tién 1di va thud)
tinh e phdn trcm clia doanh
fhe.

| Ty 8 Gid / thu mhép (PE) - Gid

thi trieme ciia moe o phdn chia
cha thu nhdp (fof nhudn) cho
Gt phdn ciia céng 1y trong
kv buon ban 12 thdng cudt cing.

- Thitrding so cdp - Stediny i

divee viro thy triom g chitng khodn
mhitng céng v mei va dé 1ao
thép vin trong mot kv phei
hanh qu_\‘cfn foi.

. Bdo edo LT 16 - Néni trong bdo

cdo va cde bdn quvét todn hang
ndm ciic cang v cung vt bang
tong k&t tai sdn. Bdo cdo nay
cho thay cang tv dd ban nhiing
gl (dounh thu) trong 12 thuing
gt v ohi tiéu vé tien iy,
neayen vdt lidu, vy

o Quy ed bdové - Nhitng quv ndy

wicdi e viii ro khi chil 56 xudng
thdp va nhue vdy bdeo vé vin
khing bi b6 ngng. Tuy nhién,
vindirng quv gim phdn lon tién
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. Return

funds wiich use a derivative to
provide the capital protection.
they do not benetit from rein-
vestment of din idends,

Public sector borrowing re-
gquirement (PSBR} — The
amount by which Government
spending exceeds the income
from taxation and other rev-

CIILS,

Purchasced life annnity —
PL.As offer a guaranteed regu-
lar income in return for a lump
sum investment. Sold by insur-
ance companies.

Redemption The date at
which a bond becomes repay-
able. Also known as the matu-

rity date.

- Redemption vield - T'he cur-
rent dividend or interest rate in-
creased or decreased 10 take into
account the capital value if the
bond i~ held to maturity,

Retail Prices Index (RPY) - -
The main measure of consumer

inflation.

The amount by
which your investment in-

nidt st dung chine Modn dan
xudl d cutrg cdp e bdn bdo
Ve nhidne gud nay Khdnge bl
dunc diecre sy tdi diaa fie bdng
('fj.HfL'.

Niva cdu vay cia khu viie cong
cong (PSBR) - S5 tién vt troi
ctie cde ol tén cria Cliinly plui
trén th nhygp tie thud vé nlning
teri tike Khuie,

Mua nién kim tron dii - Cor
e quven fuee dae e cd nhen
Cteig dng mof e nhdp dién o
Do ddm vai mar khodn dea e
trdd B8t it ddn. Der cde vong IS

bt hient hen,

Thanh todu - Neay phdi v

meedt et phiew. Crng eoid

neav dio b

Thu nhap khi thankh todn - (0
ric fay f0F st hién hanh tang
hodie gichn phdi tinh dén voi gid
tri von néu i phién duoe viit
dén ngday dedo han,

CChisd gid ban té (RPI) - Thiroc

e chind funr phdr cia newedi
tiow diing,

- Tién Igi - SG 4én 1ang cria von

dete v dor ket qudd thu nhap ny
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- Rights issuc

- Risk -

creases as a resuit of interest or
dividend income and capital
arowth.

shares to raise additional ¢capi-
tal. Usually oftered to existing
sharcholders at a discount,

A measure of the prob-
ability that the value of your
savings and the income they
generate will fatl as well as rise.

- Running yield — The current

dividend or interest payments
on a fund.

~ . Save as you earn (SAYE) —

Schemes run by employers to
altow emplovees to buy shares
in the company. usually ata dis-
count.

. Serip dividend — Dividends

paid in the form of shares.

.. Scrip issue — “Free” shares

given to shareholders to dilute
the share price to aid liquidity.

> Secondary market — Where

356

shares are bought and sold on

An issue of

tien Lii hode co tde vaveon ting

trinre,

Phdr hanh quyén loi - Phdt
hanh 8 phiéu d6 thu it thém
vén. Thing thieng chao bdn
cho cice oo dong hign hitu vei
vl o chict khdu,

S Rui ro - Thitde do ade sudt reff

wid tén Hér kigm va thu nhdp
phdt sinh tie tién tié1 kidm s wing
hode gidm.

" Ldi sudt trong ky - CO titc hay

1ién IGi phdi trd trong kv trén

v,

. Tiét kiém trén ticn kiém duyc

(SAYE) - Cluromg trinh cde chi
thé nutdn dp dung 48 cho phép
nhéin vién mua 6 ph(fn ong
cang tv. thing thieong vJ3i gid
chidt ki,

- Cé'tife duidi dang chiing khodn

bicu tdng - Cotite trd dethi dung
cliuinge khodn.

- Phdt hanh chitng khodn biéu

fdng - Cuphcm ‘mién phi™ bién
tdng o dang nhdm gidm gid off
phiét d¢ wing khd ndng thanh

fexcia,

- Thi trudng thit cdp - Noi oF

phién duee mua v bdn tai S
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the Stock Exchange after the
initial flocratient in the priman
market.

Sccurities - The general name
for all stocks and shares.
Broadly speaking stocks are
fined interest securities and
shares are the rest. The tour
mam tpes of securities listed
and traded on the UK Stock
Exchange are UK eguitics,
overseas equitics (e, dssued by
non-UIK companies). UK giffs
{bonds issued by the UK Goy-
ecrnment} and corporaie bonds:
Fixed imterest securitivsXissucd
by companies and local authori-
Lics.)

. Sclf-regulatory organisation
(SRO) - One ol the bodies es-
tablished by the Financial Ser-
vices Aot TONA 1o authorise sales
and marketing of tinancial ser-

vices and products,

Self-select Pep — A plan that
does not restrict you o the funds
of one Pep manager but mstead
allows vou to hold the entire
range of pepable assets. includ-

CGian Dich Chitng Khodn san
khi e vaer giue dich ban dan

Fré HhY Ty so cdp.

CChang khodn - Tén goi chung

tdr o prdd Rheddn va L‘rjlflilfij'ff.
Noi ching, trdi khodn ta chimyg
khoin o6 Ki o dinh va of
phiéu ta phdn con lui . Bdin
kidu chitng khodn el véu diorne
aiém vl v wiae dich rgi Sed
Giae fxch Chuime Khodn Anh
GuaC la o8 phdn Anh qudc, o
phdn hdi ngogi (nghia 1a do
nlubng cang v khong phdai la
ciict Ak qude phdt hanh) | Tred
phicu thigmyg hang Anh gudc
(trdi phiéy do Chinl phii Anh
phdt hanhy va trdi pliéte céng
v/ chubng khadn voi 1di o dinh
fcder cobe comg fy va chinh qu_\'f":n
dic plurang phdt handt),

. Té ehute i dién hoa (SRO) -

Mot trong nhatng dinh ché do
Luct vé dich v tai chink 1986
thanh lip d¢ cho phép bdn va
1ép thi dich vieva sdn phe tal
cliinh.

. Ké hoach vén cé phdn cd

nhdn tf chon - Mot k& houch
khéng han ché ban doi voi cde
GJH ctia nha gidn ¥ k& hoack
duy nhdt, nhumg thay vi cho
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~ Settlement - — The transter of

ing individual shares and bonds
as well as unit and investiment
trusts.

shares trom the existing owner
to the new owner and the ¢orre-
sponding transfer of money.,

- Share exchange -- A faciliy

offered by plan managers
whereby they take your shares.
sefl them and invest the cash in
a Pep. In some cases they may
be able to absorb the shares into
their tunds and reduce dealing
Ccosts.

- Short-dated bond - A gift or

bond with up to five s cars to go
to redemption. Sce long-dated
hond and medimm-deated bond.

- Size-weighted average - The
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average return alier weighting
cach company i the category
or index by sire of market
capitalisation at the start of the
period. This means that the per-
formance of really small shares
or trusts does not have a dispro-

phép wid mot logt nlidng 140 sdn
duet vao ké houch ma con buo
gom of phdn cd nhdn va trdi
PRECH cing bt dom viva sie iy
e ddir tr .

Dén xop - Vice chuvén o phan
trclut s v ién v seng chii
set futts mdi va chuvén tidn tieon g

g,

Trao doi cif phdn - Mot tion ich
dor nha qucin IV kS houch cung
tiny thee do nha gudn IV dem
hast i plin etia kbdcl ing va
i 0 1ién it vae b hoach von
o6 phdn cd nhin . Trong vai
traomg hop, cde nha qudn I co
thé thu ¢ phdn vio quv ciie ho
v gidim chi phi gico dich,

Trdi phiéu ugdn han - Mo
clufng Modi thaonyg hang hay
trdi phidun 160 da 5 nwdm dén
ngay thanh tedn, Xem irdi
phicu dai han va trdi phié
frimg han.

Trung binh gia trong theo kich
thude - Loi tive trunge binh sau
khi gic trong mdi cong 1y trong
fang hay ohd s bdne gid tei von
ettt kY ctia thitrieme. Pidu sy
co nghia I thanh qud clic von
o phén hoge gu¥ v thic thire
sy nhad khdang gdy dnh hedng
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porfionale 1mpact on an index.
Size-weighted average is the
preferred method used by the in-
dependent measurers of the big
institutional pension tunds. ¢See

drithmeric ayerage

Split capital trust — An in-
vestment trust which has differ-
ent 1vpes of shares — for ex-
ample. some oftera high income
but no capital growth and some
ofter pure capital grovs th but no
income.

- Stamp duty - A tax on e

purchase (but not the sale) of

shares. currently (1.5 per cent.

- Stepped preference shares ——

Shares in a split capital trust
which pay dividends which rise
at a predetermined rate and have
atined redemption value which
is paid when the trust s wound
up.

Steck Exchange Automated
Quotations (SEAS) — A com-
puter-based system which al-
Tows stochbrokers to see share
price information anvwhere in
the UK. The Stock Lxchange
Ahernative Trading System
(SUATSY was mtroduced in
1993 for less ligand seeurities.

gt fan ve chi 6l Trung binh
wia trong theo kKich thede thi
triecmg la phicong phep e thich
ctice nhitng nguesi do lwomy doc
lip cdo qui tra cdp lan. (Xem
triny hinth cong ).

l:"y thae von chia 6 - Mot cong
tv iy thie déda ne o nhidu kicu oF
phdan khde nhant - thi du, mét 56
ctng cdp th nhap cao nivmg yon
Khong 1dne va mot s kide cung
odp vin 1dng trddmg thudn hiv
nhung Khdng oo thu nhap.

- Thué con niem - Thud danh trén

vige nma (Ched kidng phdi bdn)
co phan, hén nav la 0.5 %.

Co phin wu ddi titng bude - Co
phdin trong von chia nhd iy thac
dem lai o tire gia tdng theo mot
1 sudt dn dinh tride va oo gid
trf thanh todn & dinh, gidg iri
ndy diterc hocn trd ki cdng ty
chadn diit hout dong.

- Bdo gid vy dong trong So giaoe

dich chitng khodn (SEAQ) -
Mot hé thong mdy v tink cho
phép cde nha mai gidl chimg
khodn nhin thiy thong tin vé wic
o phict o i not tal Anf queie,
He thong Glao dich thavy thé cia
St Giao DYch Chitng Khodn dd
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N

. Stockbroker —- A member of

Stock Exchange Trading Ser-
vices (SETS) — Introduced in
October 1997 to speed up order
driven trading. initially in the
FUSE 100 companies. Allows
sales and purchases to be
matched electronically.

the London Stock Exchange
who buys and sells shares on
behalt of ¢licnts.

. Stockmarket — The place

where shares. bonds and other
assets change hands.

. Stockmarket indices — An

360

index is a specified basket or
portfolio of shares and shows
how these share prices are mov-
g in order to give an indica-
tion of market trends. Exery
major world stockmarket is rep-
resented by at least one index.,
The ETSE 100 index. for ex-
ample, reflects the movements
ot the share prices of the UKs
lurgest 100 guoted .companics
by market capitalisation.

duoc diea ra ndm 1993 che
nling chimg khodn khe chuvén
thanh tien mat hon,

- Dich vu Giao dich tai ¢ Giao

Dich Chiing Khodn (SETS) -
BDura ru vao ndm 1997 Q¢ tang
toc cde giao dich béng lénh,
thoat déu cho 100 cing v hang
deiw trony thi trutng charng
Khodn theo bdo Financial Times.
N6 cho phép dan xép bing mdy
dien Hr cdo v i ban,

Nguon moi gidi chiing khodn -
Thanh vién ciia SG Giao Dich
Cinimyg Khedn Ludin Ban thay ot
Kdch hang ban véomua o phdn,

- Thi truiing chitng khodn - L

nALCO pldn, irdi pltiéuva nhiing
fai sein Kuic thay doi cha.

. Chi s§'thi truong ching khodn

= MOt chil 537 la mot rid hay danh
e i chi dinh nhitng of phén
cho thdy gid nhitng cd phdn nay
bi¢n chuvén ninr thé ngo nhdm
dia ra nhiimg chi bdo vé cde
Aurynh huong ctia thi tritong.
Mai thi trieeng ching khodn
guan trong trén thé gioi dinoe
dut dién bang it nhdt mot chi so.
Thi dy. danh muc 100 cong iy
trong thy tevonyg chimne Lhodn
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-~ Tax avoidance

Saving 1ax by
using loopholes in the law. This
is legal but may be frowned
upoen by the Inland Revenue,

- Tax evasion — A deliberate at-
tempt to reduce your tax bill by
withholding tnformation or ly-
ing. This is illegal.

. Tax-efficient Investments —-
fnvestments which offer an ele-
ment of tax exemption. reduc-
tion or deferral. The main UK
investments that falt into this
category are:

= Pensions: available from a
range of tinancial instilttions
and also provided by many
cmployers in the form o an
occupational pension

scheme. Pension schemes

and plans approved by the In-

tand Reverue ofter tax reliel

on contributions, virtually

theo bdo Financtad Times phidn
dnh nhitng bién chuvén cia vid
o ,-'n‘rcfn ciia 100 cang 1y duce
niém Er gid fon nhdt G Anh qudc
dal theo gid tei von wrén thi
triecrng clmg khoin

o Tranh thué - Tiéi kicw tién thud

hang cdch st dung nhitng k& het
treng tudit phdp . Eién nay fa
hop phdp nhemg co thé khonyg
divere Cer Quan Lot Trie NOT B
frrany nghiénh

Tron thud - Co tinlo e toun
gicim tex khai thué v bdng ddu
thane tin hav khai man. P I
mot vide fam bdt hop phdp.

.- Bdu twdat hiéu qud kinh té'vé

mdt thué - Bdu e co véu 17
micn. gidm hay hodn thué.
Nhitng dau e chi véu & Anh

gt thude dign nav b :

+ Huu bdng, (rd cdp: Do mat
fogt 16 chte 1ai chanl cdp
va ciing do nhiéu chii thué
aton cng cdp diedi dang
chicomg trinh hiomyg heeu
trong nganh. Cde ké hoych
v charomg trinde livomg R
diroe Co Quan Lot T Noi
B vidn thud 17én cdc
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tax-free growth of the fund
and. in some cases, a tax-tree
lump sum at retirement, The
pension income is taxed.

Tax exempt special savings
aeconunts (1essasy available
from buwlding socivties and
banks. Tessas are deposit ac-
counts which offer secure
five-year tax-free growth for
capital that might otherwise
sit in an ordinary deposit ac-
count. (Te be replaced by
ISAs in 1999

Persanal eqtiity plesis (epa s
avatlable from a wide range
of linancial institations, Peps
offer full tax-free rolt up for
imestments in UK equities
cither direct ow through untt
and investment trusts. Also
available: LU shares, corpo-
rate bonds, preterence shares
and convertibles. (To be re-
placed by ISAs in 1999.)

deiing gap, King quy hdu
nhie micn thud | trong vai
g Rop, tién ird met
Idn midn thué. Thu nhap
hiny htong huu tror cdp bi
dedndt thué.

Tai khoan 1cé1 kiém dac
hi¢t mién thud (Tessas):
Do nfutng cing v xdv dimg
vd ngdn hang cung iing.
Nhitng tdi khodn nady
aldnyg tai khodn dinh ky
cung cdp 5 ndm yia tdng
vén an toan mién thué, néu
khdng thi vén nay sé chi
ndm trong mor tai khodn
dinft kv thuong. (v¢é¢ dioc
thay thé hdng tai khodn 1iét
idm cd nhdn ndm {999,

K& hoach vén ¢f phin cd
nhiin (Peps): Do midt foat 16
chite 1al chdnh cung img. K&
hoach von of phdn cd nhdn
cong hidn khda ndng tinh ¢op
hoan toan mién thué trong
dau tir vao o6 phin Anh quoc
hode trire 1iép hode thing
et nhiing cong tv ddu e tin
thefe hay cdng ty iy thic
dduw . Citng i xdn - od
phi¢u Chdu Au. trdi peidt
caong tv, o phdn i ddi va
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o Individieal Savings Accounts:

ISAs replace Peps and Tessas
andl are available from April
1999, The anual maximum
is £3000. The investment
range is similar to Peps but
also includes up Lo L 10G0 per
annum in deposits and £1004
per annum in life assurance
funds.

National Savings Coertifi-
cates: available direet from
Natiomal Sivings or via the
Post office. NS certiticates

offer a tan-free returm,

Futerprise Zone  [rusts
(R vy avalluble by direct
subseripion, BA7Ts are desig-
nated arcas where tax rehiets
and reduced administrative

chitng hhodn chuyén d37
ditore (8T duge thay thé bdny
1o khodn 1ét kidm cd nhdn
nefm 1999),

Tai khoin GELKi¢m cd nhin
USAsy: Tai bhodn tiét kiém
v G a8 thay thé K& hoach
vt o phén cd nhdn (Pep)
va 1ad Ehedn 1181 Kidm ddc
higt mién thud (Tessus) bt
dddu i theing e 1999, TV du
hang ndn b 5000 bedng Anh.
Pl vi ddu ir tieomg ne nhie
dGivear K hoach van o phdn
cd mhan nhimg ciing buo gom
chio dén FO00 bdng Anh mdi
ndm tién kY g dinh kv va
1000 bing Anhomdi ndn tién
bdo hiém nhdn tho.

Gidy chimg nhin Ti¢t ki¢m
Qudc gia: Cd thé o dirse
trafe Hiép e Tior kiém Quone
eiethresdo thenyg quie Biet cdlicn,
Gidv chimg nhan Tict ki¢m
Quie gia cong hién foi nhudan

prién thué.

Lién hi¢p kbu doanh nghiép
(EZTsy, Corhé co ditoe bdng
ddng k¥ e tiép, Lidn hiép
ke doanty nghicp o nhitng
kit veee ohi dinh divoe mién
eldm thudé va bit kiém tra
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controls are used to attract
new business. providing in-
vestment in propertsy with in-
come tax rehicf on most ot the
Cosl.

Enterprise inmvestment
schemes (£1S): available by
direct subscription. LISs of-
ferarange oftax reliefs it you
investin the shares ol mainly
unguoted trading companies.

Venrre capitad trusts (VCT)
available tfrom a range of fi-
nancial instituttons and by
direct subscription. VO Ts al-
low you to participate in LIS-
tvpe investments on a vollec-
tive basis.

Timber: avaitable by dircct
subscription. Timber offers
an eight to ten-year invest-
ment for tax-tree income
through felling or a very
long-term investment tor the
next gencration.

hanh chdnl nhdam thi hdr
nhing dounh nghiép medi,
cting cap ddie tevao bdt diong
sdn vt midn gicim thud trén

heite hét nmioi chi phi.

K& hoach diu trdoanh nghiép
(EIS): Ci thé o diege bing
dang ky e tiep. K& hogh dau
ticddoanh nehidp cong hién nioe
loat nhime inien triethue 8 dea
tir chit yéu vaer o phan ciia
nhitng cang 1y thiony mgi
khang dinre vét gid tai thi
triemg ol khodn,

Li¢n hi¢p Vén riiro (VCT):
Co thé e o mit loat nhitng
16 chiie K chinh va duoe
bany ding kv 1w tiép. Licn
hiép van vt ro cho phép tham
gl rén co sd tdp the vao
nhitng va ddu tie kidu ké
hoach dédu i doanh nehiép
{L1S)

Go cay: Ci thé oo bdng ding
kv rite idp. G cdy cong hién
& dén O ndny dau tie voi Lo
ute mién thud khi don cdy,
hodc daw tr vdt dal han cho
thé hé sau.

-~ Taxexemptspecial savings ac- - . Tai khodn tiét kiem ddc bigt
count (Tessa) - A deposit ac- mién thué (Tessa) - Mot (i
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count where the fund accumu-
Jates tax free provided the capi-
tal is not withdrawn for a mini-
mum of five vears. To be re-
placed by 18A m April 1999,

Tax mitigation — Tax saving
encouraged by the law. for ex-
ample by investing ina pension
plan.

Tax vear - Tax and imvestment
allowances apply to the {2
months from 6 April to the fol-
lowing 5 April.

Trust deed —- The legal docu-
ment on which & unit trust or
pension is based. tor example.
The use of a trust separates the
fund trom the management or
SPONSAring company’s assets.

. Trustee — You can’t have a
trust without a trustee who. as
legal owner of the tund. looks
afler the asscts on behalf of the
beneficiaries. UK pension funds
arc estabhished under trust as are
unit trusts.

- UCITS (Undertaking for Col-
lective Investments in Trans-

Khodn dinh kS vdi von tich 1oy
mici thad midn ki khong st von
trevg 100 thidte 5 ndm. S¢ dnre
thav thé hang tai khodn tiétkigm
ced ithein (1SA) vao thang L 1999,

L Gidm nhe thué - Tiet kiém thué

creie fudt phap khuvén khich, thi
du bdny dau tie vao k& hoach
leeernig e,

Neéim thué'- Tror cdp thud va dau
tiredp dung cho 12 thdnyg tirngay
6 thing nr dén ngay 5 thing tu
ndanr sau.

Vin bdn tin thdie - Chime tir
hop phdp theo do met cong (y
déue 1ee tin thede hode mot hueng
hitte dieere cdn et chdng han.
Vige sordung tin thde ngdn cdch
Ggu¥ vdi tal sdn ciia ban gqudn I¥
hay cang v bdo cliing.

. Npuoi duge diy thde - Co thé

cob tin thdde ma kKheng co ngtei
ditere vy thede Ia nguedd, vt ne
cdoh 1a chi s hitu hop phdp
ctia qu¥, trdng nont fai sdn tay
met nhutng ngudi thu hudng.
Ciic qu¥ fwong huu f Anh qudc
drtese thanh Idp theo dy thde va
fa nhitng dom vi ddu tietin thec.

L UCTTS (Doanh va ddu tui tép

thé vio chitng khodn chuyén
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ferable Securities) — A Furo-
pean Linton term for a collec-
tive fund, such as a it st or
OFIC which can be marketed in
all the Union's mackets.

- Unit trust — A collective in-

vestment. Your money pur-
chases imits. the value of which
rises and falls in line with the
value of the underlyving assets.

. Warrants - Risky and volatile

investments which give the
holder the right but not the ob-
ligation to buy iny estment trust
shares at a predetermined price
within a specitied period. ‘This
type of share has no voting
rights and hotders do not nor-
mally receive dividends.

- Windfalls — Free shares given

366

te members ol a building soci-
ety or mutual hic olfice when it
demutualises to become a pub-
lic limited company.

doi duge) - Mat titng it cria Lién
Minh Au Chiu 3¢ chi mor v
1ip the, nhur mit cong 1y déu e
i thae hode OFEIC (Cong 1y
didit tee khiing gicki han) la nhimg
dent vi <O the 1iép thi trén vt o
thi triccmg trong Licn Minh \u
Chdu.

. Banviay thdac - La mot nghicp.

vie ddu ne wip thé. Khi mua
nhitng dom i, 1ef gid s6 én hode
Xang theo widd 1ef cia cde tal

s chim,

. Bdo ddm - Nhitne vu diu e

nhiéu rdi ro va khdng &n dink
cho ngaeri ndm it gquvén ma
khang phdi nghia va mua o
phdn tin thdc ddu nevedi gid &i
xdo dinh e tromg mér thoi
gl quy dinh. Kidy o phan nay
khéng che quvén bau phic va
nguei ndm gid ditoe nhan o i
bindy thieimy,

- Méilgi bat ngir- CF phdn mién

P tdng cho thanh vién mir
cing v xdy dieny hode mdt
cong 1y bdo hién nhdan tho hi
tining ki cong (v nay bo 1
Chibe bl tieong dé trd thanh mot
cong tv ntu han phit hanh o
phiéu.
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Yield — The annual dividend

OT InCome oOfn an investment ex-
pressed as a percentage of the
purchase price. (Sev gross
vield. )

- Zero dividend preference
shares (‘zeroes’) — A lower
risk and predetermined invest-
ment. Thev olter a fixed capital
retuen in the form of a redemp-
tion value which is paid when
the trust is wound up. These
snares are not entitled 1o mcome
and therefore there is no income
tax liability.

- Tien i - C8 e hay 1ot nic

heang ndm cria mdt vu ddu i
thé hién nhie mét ¥ 1é phdn
triimn ciia gid mua. (Xen tién
feri IE,’(_}J(J)‘

. C6 phdn uu déi véi cé tife béng

zero- Bau tie xde dinh triedo vir
riif ro thdp hon, Pra ra loi
ahdn rén van o dink diii
dang  mat gid tri thanh rodn
duecre trd khi cdng 1y gidl thé
Nhitng o phdn nay khéng difoc
mhgin Lo tiee va viovay Khong
phdi trd thud thi nhdp.
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