CONG NGHE NGAN HANG

KINH NGHIEM QUAN LY DANH MUC DAU TU
THU DONG TREN THI TRUONG CHUNG KHOAN

tng y&u t6 clia moi

trudng kinh t€ nhu:

t6c do ting trudng,

lam ph4t, thit nghiép, 13i suat....
hay ca y&u t& tim 1y clia nha diu
twcé thé tic dong dén ting gidm
gid chiing khodn trong ngdn han
hodc kéo dai theo chu ky. Trén
thuc t€ ngudi ta thdy ring c6 mot
xu huéng la khi thi trudng gia
ting thi phin 16n cic loai c8
phi€u ciing c¢6 xu huéng cing
tdng va ngugc lai khi thi trudng
gid gidm thi phan 16n cdc loai
¢6 phiéu ciing ¢6 xu huéng gidm
theo gidng nhu hinh dnh cla
“nudc noi thuyén ndi”. Sy ting
gidm gid ctia mot ching khodn
riéng 1é dudng nhu c6 mdi quan
hé mat thi€t véi sy ting gidm clia
thi trudsng. Can lvu ¥ mot chiit
vé khdi niém thi trudng (market),
thi trudng & day 1a khdi niém
diing d€ chi toan bo thi trudng
bao gdm tit c4 cicloai c¢d phidu
dugc giao dich trong nén kinh t€.
Nhung rd rang viéc thong ké su
ting gidm gid clia tat cd cdc
chirng khodn trén thi trudng 1a
diéu khong thé do vay thi trudng
dudc dai dién va do ludng biang
nhitng cédc chi s& chitng khodn
(Market Index). Giéng nhu
nguyén tic chon miu trong
thong ké: khi s6 lugng miu la
di 16n, dude lya chon hgp ly va
mang tinh chat tiéu bi€u thi né
c6 thé dai dién cho toan bo tdng
thé. Ciing giong nhu khi chi s
chitng khodn c6 mot s6 lugng ¢

phi&u dd 16n va gdm nhitng cong
ty dugc lya chon hgp ly va tiéu
biéu thi chi s§ d6 c6 thé dai dién
cho toan bd thi trudng. Khi ta n6i
dé&n sy ting gidm cla thi trudng
tic 12 néi dén sy ting gidm clia
céc chi s6 chitng khodn. Mdi
qudc gia déu cé céc chi sd chitng
khodn tiéu bi€u. Tai My cac chi
s0 chitng khodn tiéu biéu thudng
dugc sd dung nhu: DIJIA
(DowlJones Industrial Average),
Value Line Composite Index,
NYSE Composite Index, Russell
1000 Index... va dic biét 1a chi
s6 Standard & Poor’s 500
Composite Index. Hiu hét cdc
nha dau tw chuyén nghiép thudng
st dung mot chi s6 chitng khodn
tiéu bi€u dé€ lam chi s6 tham
chi€u chuidn (Benchmark) cho
danh muc diu tu ciia minh.

Ngugc lai nha dau tu theo
dudi chién lugc thu dong d6i vdi
y&u 6 thi trudng sé duy tri mic
dd rdiro hé thong clia danh muc
dau tv (DMPT) tuong dng vdi
muc tiéu dau tw dai han da dugc
dit ra lic ddu ma khong cé su
thay di nao trong sudt thdi han
dau tu. Nhiéu nha dau tusit dung
hé s6 beta d€ theo dudi chién
lugc khép chi s6 twong doi, tic
1a thay vi khép chi s6 hoan toan
biang cdch xdy dung mot DMDT
giong nhu ban sao thu nhd cla
chi so nhu ta d3 néu & trén, nha
dau tu sé xay dung DMPT c6 hé
s6 beta ding bing 1. Nhu vay
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DMBPT nay ciing sé& c6 thé bién
dong clng véi mifc bi€n dong
cda thi trudng, ting gidm tring
khép v6i tdc do ting gidm chi s6
tham chi€u chuin.

Cu thé, y&u t6 nhém c6 phi€u
— y€u t6 nganh va cac chién luge
lién quan dnh hudng dén hiéu
quéa cia mot DMPT:

Thit nhdt, phdn nhém cé
phiéu theo quy mé (Classification
by Size) va cdc chién lugc theo
quy mé: Quy md cia cong ty
dugc xdc dinh bing tong gia tri
von héa clia cong ty (Market
Capitalization). Theo quy md
cta cong ty phat hanh, cic loai
¢ phi€u thudng dudc phan lam
3 nhém: c¢8 phi&u clia cong ty 16n
(Large — Capitalization - goi tit
la (Large — Cap), cOng ty viura
(Mid - Cap) va c6ng ty nhd
(Small — Cap). Tuy nhién cdc
tiéu chudn cu thé d€ phan loai
lai khong thyuc sy thdng nhat va
r0 rang, nd tuy thudc vao quan
diém tirng nha dau tu va tirng thi
trudng khac nhau. Tai thi trudng
MY, cdc nha dau tu thudng xé&p
cong ty c6 gia tri von héa tr 3 ty
USD trg 1én 1a cong ty 16n, cong
ty c6 gid tri von héa tir 3 ty trd
xuéng 1a céng ty nhd. Theo
khuynh huéng chung c6 phiéu
ctia cdc cong ty nhd sé c6 tinh
thanh khodn thdp hon nhung c6
ty sudt sinh 15i cao hon so véi
cdc cong ty 16n. C4c cong ty I6n
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thudng 14 nhitng cdng ty c6
thuong hi€u va uy tin trén thi
trudng, né dudc sy quan tdim
dong ddo ngudi tiéu dung va ca
nha dau tu. Pong thdi vdi gia tri
von héa 16n nén céc loai cd phidu
ndy thudng cé tdng quy md va
khdi lugng giao dich 16n diéu dé
c6 thé gidi thich cho sy khdc biét
gita tinh thanh khodn ciia c6
phi€u cong ty nhd va cd phi€u
ctia cong ty I6n. Con sy khac biét
vé cdc dic tinh thu nhip va rii
ro va Igi nhudn ching ta c6 thé

héa trung binh clia cac cong ty
trong danh muc dau tuit nhatla 8
ty USD), hoic k&t hop can bing
cé hai chi€n ludc nay.

Trén thi trudng tai chinh Hoa
Ky, chi€n luge dau tu theo quy
mo clia ¢6 phi€u rat thudng dugc
st dung. Quy mo 1a mot tiéu chi
thudng dugc cdac cong ty quan ly
quy chuyén nghiép st dung dé
thi€t 1ap cac quy dau tu theo dudi
nhitng chi&n lugc khac nhau. Nhu
theo tiéu chudn phin loai clia

thd'y qua so liéu thong ké sau:  Lord Abbert Fund:
Giai doan Small - Cap Return [ Large - Cap Return
1. 1963 - 1968 30.9% -13.60%
2. 1969 - 1974 35.30% 2.60%
3. 1975 - 1983 29.20% 12.20%
4. 1984 - 1990 -3.40% 15.70%
5. 1991 - 1993 14.60% 15.60%

Nguén: James L. Farell — Portfolio Management Theory and

Application — Mc Graw — Hill

Nhin vao s6 liéu thong ké nay
ta c6 thé thiy rd raing nhom cd
phi€u nhd thudng c6 ty suat thu
nhap cao hon ddng dé so véi cd
phi€u 16n, tuy nhién mic d bién
dong clia n6 lai 16n hon nhiéu so
v6i ¢6 phi&u 16n.

Cdc nha diu tu thy theo muc
tiéu vé 10i nhudn, rdi ro ciing nhu
céc diéu kién vé von va quan 1y
cu thé cta minh c6 thé thuc hién
chién lugc tap trung vio cd phi€u
ctiia cong ty 16n (Large — Cap
Strategy), thuic hién chién lugc tap
trung dau tu vao cong ty nhd
(Small — Cap Strategy c8 phiéu
16n (Large — Cap — Fund) thong
thudng 1 quy diu tucd gid tri von

cdc cong ty trong DMDT vao
khodng twr 2- 8 ty USD.

Vi du: Céng ty ddu tu
Berkshire Hathaway ludn xdc
dinh 16 chi€n lugc diu tu vao
cdc cong ty 16n. Ta c6 s6 liéu
thong ké vé phin loai dau tu
theo quy mo cta cong ty nay
nhu sau:

Theo thong ké va cdch phan
loai cia Morning Star thi 100%
cdc khodn ddu tw vao c6 phi€u
ctia Berkshire 1a ¢d phi€u clia
cdccong 16n. Ngoai dic tinh vé
1gi nhudn va rdi ro nhu ching
ta dd néu & trén, thi cdc nha dau
tu c6 ngan sdch diu tw16n (tinh
vao thdi di€ém cudi nim 2004
DMBT cua Berkshire Hathaway
c6 gid tri khoang 86 ty USD)
thudng khong thé thuc hién
chi€n lugc tap trung vao céc
cdng ty nhd, bdi vi khi d6 sé€ c6
thé c6 ra't nhiéu loai c¢d phi€u
trong DMDT, khi€n cho chi phi
giao dich c6 thé ting 1én, viéc

Large Cap 11
Mid-Cap 0
Small Cap 0

68 9
12 0
0 0

® Quy theo dudi chién lugc

® Quj§ theo dudi chién lugc
¢6 phi€u nhd (Small — Cap —
Fund) thudng 12 quy dau tu c6
gi4 tri von hda trung binh clia cdc
cong ty trong DMPT tir 2 ty USD
trd xuong.

® Qujy theo dudi chién lugc
¢4 phi€u c6 quy md trung binh
c6 gid tri von héa trung binh clia

Nguén: Morning Star
qudn ly trd nén khé khian hon
va dic biét la n6 lam di ngudc
lai v6i chié€n luge dau tu tap
trung (Focus and Focus) ma
cong ty nay theo dudi.

Thit hai, phdn nhém co phiéu
theo miic dj tang trudong va cdc
chién lugc lién quan dén hi¢u
qud mdt DMPT.....

(Xem tiép ky sau)




