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LOI GIOT THIEU

TO6i da la con dau clia Warren Buffett, nha dau tv thanh
cdng nhat va gio day la nha tir thién vi dai nhat thé gidi,
trong mudi hai nam, tir nam 1981 dén nam 1993.

Khoéng lau sau khi lap gia dinh véi con trai cia Warren,
Peter, va rat lau truéc khi hau hét phan con lai cla thé
gi¢i bén ngoai Pho Wall biét dén Warren, t6i da dén tham
qué nha cla ho tai Omaha. Trong khi luu lai do, toi da
gap mot nhdm nhitng “hoc vién” nhiét tinh vén ham mo
st uyén tham clia nha dau tv UJth nay. Ho tu gidi thiéu
minh la nhitng nguoi theo trwvdng phai Buffett. Mot trong
nhi*ng thanh vién thanh céng nhét, David Clark, da git k¥
nhitng quyén ghi chl v& nhirng bi quyét dau tv clia Warren
duoc viét mot cach kha ti mi va doc rat hdp dan. Céac quyén
ghi chd nay la nén tang dé sau dé ching t6i hinh thanh
nén cac quyén sach vé dau tv ban chay nhat thé gidi: Dao
ctia Warren Buffett, Hoc thuyét Buffett, Bai tap Hoc thuyét
Buffett va Hoc thuyét Buffett méi, dén gid da dugc xudt ban
b&ng mudi bay ngbn ngtt, bao gbm ca tiéng Do Thai, Tiéng
A Rép, tiéng Hoa va tiéng Nga.
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Béao céo tai chinh.,

Sau thanh cong vang doi cia quyén Pao cla Warren
Buffett, toi da gap David tai HOi nghi thuong nién 2007
cla cong ty Berkshire Hathaway tai Omaha. Chlng tdi vira
an trua vira thao luan vé lich st ctia nganh phan tich dau
tw. David cho rang nganh phan tich dau tu trong thoi gian
cudi thé ky XIX va dau thé ky XX da tap trung chd yéu vao
viéc x&c dinh kha nang trd ng va kha nang tao lgi nhuén
cla mdt cong ty nhdm muc dich phan tich trai phiéu. Va
Benjamin Graham, “6ng ch” cia Phd Wall va la thay cla
Warren, dd (ng dung céac k¥ thuat'phan tich trai phiéu so
khai vao viéc phan tich cac c6 phiéu théng dung.

Nhung Graham khdng bao gi¢ phan biét gilra mot cong
ty dang c6 lgi thé canh tranh dai han so véi cac doi thu
canh tranh va mot cong ty khong cd lgi thé d6. Ong chi
quan tam liéu cbng ty c6 di kha nang tao lgi nhuan dé gitp
né thoat khoi kho khan vé kinh té da day gia co phiéu giam
lién tuc hay khong. Ong khéng quan tdm dén viéc s& hitu c8
phiéu clia mdt cong ty trong muoi hay hai mwoi nam. Néu
gia khong bién dong sau hai ndm, ong lién ban c6 phiéu di.
Khong phai la Graham da & chuyén tau, ma chi la 6ng dy
khdng Ién ding chuyén tau gilp ong tré thanh nguoi giau
nhat thé gi¢i nhu Warren.

Nguoc lai, sau khi khdi dau sw nghiép véi Graham,
Warren dd kham pha ra khia canh kinh té tuyét voi cla
viéc tao ra tai san cla mot cong ty cd loi thé canh tranh dai
han so v&i cac d6i thi. Warren dd nhan ra réng cang ndm
gitt c6 phiéu clia mét trong nhirng doanh nghiép tuyét voi
nay lau bao nhiéu thi ban sé cang giau c6 bay nhiéu. Trong
khi Graham cho réng tat ca cac doanh nghiép siéu sao nay
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Warren Buffett

déu duoc dinh gia quéa cao, Warren lai nhan ra riang 6ng
khong can phai dgi dén khi thi trwong chiing khoan cé gia
hoi, ma ngay ca khi trd mot mdc gia hop ly thi 6ng van co
thé co siéu loi nhuan.

Trong qué trinh kham pha cac loi ich cla viéc sd hitu
mot doanh nghiép c6 lgi thé canh tranh dai han, Warren
da phat trién mot bd céng cu phan tich déc déo gilp xac
dinh cac dang doanh nghiép dic biét. Tuy duoc bat ngudn
tlr trvong phai cli cia Graham nhwng cach nhin nhan sy
viéc moi mé da gilp 6ng xac dinh liéu cong ty cd thé ton
tai sau khi trai qua céc van dé hién tai hay khong. Phuong
phap clia Warren cling d& cho 6ng biét liéu cong ty dang
duoc xem xét ¢d s& hiru mot lgi thé canh tranh dai han gidp
Ong that giau cd trong twong lai hay khong.

Vao cudi bira an trua, toi da hdiy kién David liéu ching
tdi 6 thé viét nén mot quyén sach nho nhé, dé st dung dé
huéng dan doc bao cao tai chinh clta cong ty hay khong.
Quyén sach dé sé st dung bd cdng cu doc ddo ma Warren
da phat trién dé kham pha cac doanh nghiép cd lgi nhuan
tuyét voi nay.

T6i da hinh dung ra mot quyén sach don gian va dé hiéu
dé huéng dan cac nha dau tw cach doc bao cao tai chinh
clia mot cong ty, dé tim kiém cac dang cong ty giébng nhw
Warren da tim. D6 sé la mot quyén sach khéng chi giai
thich bang can doi ké toan va bao cao két qua hoat dong
kinh doanh la gi, ma con chi cho cac nha dau tw nén tim
kiém nhirng gi néu ho cling dang di tim mot cong ty co lgi
thé canh tranh dai han nhw Warren.

David rat thich y twdng nay, va chi trong vong mot
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Bé&o cdo tai chinh...

thang, ching téi da trao ddi rdt nhiéu lan vé cac chuong
clia quyén sach ma ban dang cam trén tay, quyén Bao cao
tai chinh duwéi géc nhin clia Warren Buffett.

Chng toi hy vong quyén sach nay s& gilp ban tao dugc
st thay d6i nhw Warren d ting tao ra bang cach gitp ban
vuot qua cac mé hinh dinh gié thudc trwvong phai Graham,
nhw Warren da lam, va khdm phé stic manh tao nén sy giau
¢ dai han phi thwong clia mét cong ty lgi thé canh tranh
bén virng hon cac ddi tha. Trong qué trinh do, ban sé tu
thoat khdi cac giao dich tén kém ctia Phd Wall va c¢6 co hoi
tham gia vao hoi nhitng nha dau tu khon ngoan trén toan
thé gidi, nhirng ngudi dang tré nén qua giau cé dang tiép
buéc nha dau tv huyén thoai va tai ba nay.

Mary Buffett
Théang 712008
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LOITuA

~tuyén sdch “Bao cdo tai chinh dudi goc nhin clia Warren
Buffett” 1a mot trong s6 nhitng quyén sach nhan duoc mirc
cho diém 4 sao (mirc cao nhat la 5 sao) trén trang giao dich
tric tuyén théng dung Amazon.com tinh dén thoi diém
quyén sach nay dugc dich xong.

O goc do ngudi dd hoc va lam viéc trong linh vuc tai
chinh, cd thé nhin nhan ilay la mét quyén sach t6t & muic
d6 nhap mén danh cho cac nha dau tw bat dau tim hiéu vé
bao céo tai chinh. Nhv nhan dinh clia m6t sé doc gia tham
gia chdm diém quyén sach trén trang Amazon.com, quyén
sach nay 1a mot cach dan dét tha vi va sinh dong dén véi
nhitng khai niém té nhat vé bao céo tai chinh. Nhitng ai
dad tham gia céac khéa hoc vé tai chinh ké toan & cac truong
dai hoc hay cac trung tam dao tao c6 thé déu cé chung quan
diém réng hoc vé bao cdo tai chinh that khong co gi tha
vi, boi cach tiép can kho khan clia nhiéu quyén sach gido
khoa hay tai liéu huéng dan. Va do dé, mdt cach gidp nhirng
nguei méi tim hiéu vé bao cao tai chinh khong “ngan” bita
an “tim hiéu vé bao cdo tai chinh” ngay tir mén khai vi la
gigi thiéu ho tim doc mat quyén sach nhu thé nay.

D0i vai nhirng ddc gia am hiéu nhiéu veé tai chinh va ké
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Bé&o céo tai chinh...

toan, day c6 thé lam mot quyén sach gay nham chén va tao
ra nhidu tranh cdi. C6 nhitng 16i nhat dinh tén tai trong
quyén sach va ding & goc dd6 mot chuyén gia, cé nhiéu y
trdng cd thé 1a khdng chinh xac. Tuy nhién, néu cac chuyén
gia nay can gioi thiéu cho mot khach hang, nguoi than
hay ban bé méi bt dau quan tam téi dau tw ching khoan
mét quyén sach co thé khién ho doc gidi tri ma cd thém
chlt hiéu biét vé bao cao tai chinh thi quyén sach nay that
khéng toi.

Pa tir 1au bao chi binh phdm réng nhiéu nha dau tu cla
chlng ta con thiéu kién thic can ban vé dau tw, bao gom
kién thirc vé bao céo tai chinh. Va véi nhitng nha dau tu
ban ron do, cac chuyén gia tw van, phan tich dau tv cla céc
cong ty ching khoan khong thé nao gidi thiéu mot quyén
sach chuyén nganh viét ti mi va chuyén sau day 700 trang
nhu sach cla Benjamin Graham, by ba Bodie-Kane-Mar-
cus, hay Steven Penman (khdng it ban bé cla ching t6i da
mua nhitng quyén sach rdt chudn myc dé vé va it khi doc
t6i vi ho khong di kién nhan dé thudng thirc nhitng mén
an cao cip nhwng kén déi tuong dy). Quyén sach nay, theo
cach nhin clia chling tdi, [a mt mén an “binh dan”, tao mot
hirng thi nhat dinh cho nguoi doc tiép tuc theo dubi nhirng
kién thirc nang cao, chinh qui hon va hoan chinh homtrong
nhitng quyén sach day hang tram trang khac.

Hay nhin mot vi du c6 phan khap khiéng khéc. Nhiéu
chuyén gia trong nganh md hinh tai chinh, quan tri rai
ro, va xac sudt théng ke, tir cAc nha nghién ctu 1an thuc
tién, chi trich khong it v& quyén sach “Thién nga den” clia
Nicolas Nassim Taleb, v&@ mot s6 quan diém va cach giai
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Warren Buffett

thich m6t s0'van de cua 6ng. Vi mat chuyen mon, c6 nhieu
chi trich la hap ty. Tuy nhien, cdch diin dat cua Taleb dan
gian va di hieu, quan diem cud'n hut, nen quyen sach cua
ong vin co nhiiu ngirdi tim doc.

Vivay, khac wii nhOng quyen sach vi Buffett khac, quyin
sach nay c6 tac dung tao hiing thu cho nhufng ngirdi mcri tim
hiiu vi cach doc bao cao tai chinh va th&ng qua do nam
b~t nhGng nguyen ly co ban di tim kiem nhOng “mo vang”
T nhCing thong tin tren bdo cao nay de phuc vu cho vi$c
dau ttf, ma quan trong la tim kiem “lai the canh tranh bin
vtfng” t&f nhQng con s6' tiidng chCfng vo hén. Nhffng khoa
giang day ng£n han hoac dai han vi bao cao tai chinh co
thi tan dung mot so n6i dung va cAch diin dat trong quyin
sdch nay di tao hufng thu tnitfc khi din dat den vdi nhufng
noi dung chinh qui han, doi hoi nhiiu co gang han vk de
gay nham chan han. M6t mon khai vi tot co thi khien buTa
an trcf nen hoan hao han.

Rieng doi vdi nhOng doc gia la nhOng chuyen gia co
nhiiu kiin thutc va kinh nghiem vi tai chinh —ke toan,
chung toi khdng mong dai quyin sach nay se dem lai that
nhieu bo ich cho cac ban. Nhiing biet dau, dau do trong
quyin sach nay, ban se vin tim thay mot f tudng gi do cho
rieng phuong phap dau tif hay cach htfdng din nha dau tuf,
giai thich mpt van de cho khach hang hay ding nghiep. Doi
khi, y ttfdng den tii noi ta khdng thi ngcf tdi.

Chuc cac doc gia tan htfdng mon khai vi vdi bao cao tai
chinh tuyet v& nay theo cach an kiiu Buffett.

Nh6ém bien dich
31.3.2009



‘Ban can phai hiéu rd ké toan va cac sac thai clia no.
D4 la ngdn nglr kinh doanh va khéng phai la mot
ngdn nglr hoan hao. Nhung trir khi ban s&n sang nd luc tim
hiéu vé ké toan —biét cach doc va hiéu bao céo
tai chinh —con khéng thi ban thuc sy khéng nén
tw minh chon mua ching khoan."

Warren Buffett



CHUONG 1

HAI KHAM PHA V1 DbAI
DA PUA WARREN TRO THANH
NGUOI GIAU NHAT THE GIOI

"Vao gitta thap nién 1960, Warren bat dau nghién ctu lai
céac chién lugc dau tv cla Benjamin Graham va da cha y
dén hai khdm pha thi vi vé cac dang cong ty tao ra cac
khodn dau tv tot nhat va nhiéu tién nhét trong dai han.
Cho dén thoi diém do, Warren da tan dung chién lugc dau
tw dya trén gia tri cia Graham (Graham-based value in-
vestment strategy), nhwng sau cac kham pha nay, ong da
thay d6i va tao ra chién lugc dau tw thanh cong nhat tir
trugc dén nay trén thé gidi.

Muc dich clia quyén sach nay la tim hiéu k§ hai kham
pha cla Warren -

1. Lam thé nao ban nhan dién dwgc mot céng ty ngoai
hang c6 lgi thé canh tranh bén viing?

2. Lam thé nao dé ban dinh gid mot cong ty co lgi thé
canh tranh bén viing?

- dé gidi thich chién lwgc doc nhat ctia 6ng hoat dong nhu
thé nao, va ong da st dung cac bao cao tai chinh ra sao dé
bién chién Iuoc thanh thuc tién, mot thuc tién d4 dua 6ng
thanh nguoi giau nhét thé gidi.
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CHUONG 2

DANG CONG TY
GIUP WARREN TRO THANH TY PHU

P &€ hiéu dugc kham pha vi dai th nhat cia Warren,
chiing ta can hiéu rd ban chat clia Phd" Wall va nhirng tay
choi chinh & dé. Bén canh viéc cung cdp nhiéu dich vu
cho cac doanh nghiép, trong vong 200 nam qua, Phd Wall
cling d& dong vai tro 1a mo6t song bac 1&n, noi cac con bac
(gamblers), duéi 16t nhitng nha dau co (speculators), da dat
cugc nhitng van khong 16 vao xu hwéng gia co phiéu.
Truéc day, mot s6 con bac da dat duoc sy giau cd, danh
vong va tré thanh nhirng nhan vat sang chéi trén cac tap
chi tai chinh ma moi nguwoi thich tim doc. Bai gia ‘kim
cwong” Jim Bradylva Bernard Baruch2chi la mot vai hinh
1. James Buchanan Brady (12/08/1856-13/04/1917), con duoc biét dén
voi tén goi Vién kim cuong Jim Brady, 12 mét doanh nhéan, nha tai
chinh nguoi M.
2. Bernard Mannes Baruch (18/08/1870 - 20/06/1965) la mgt nha tai
chinh, nha dau co chirng khoan, chinh khach va c6 van ctia tong thong
M. Tlep ndi thanh cong trong viéc kinh doanh, ng da cong hién thoi
gian d& c6 vén cho cac tong thong Dang Dan cht Woodrow Wilson va
Franklin D. Roosevelt vé& cac van dé kinh t&. Ong cong duoc biét dén
nhw ngum hinh thanh nén thuét ngr “Chién tranh lanh” ndm 1947 dé

miéu td mdi quan hé gilta My va Lién bang X6 viét tr gita thap nién
1940 dén dau nhirng nam 1990.
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Bdo c4o tai chinh...

anh dai dién cho nhitng nha dau tu giodi giang cua thoi dai
da dap vao mat cong chung.

Ngay nay, cac nha diu tu t6 chic (institutional
investors) —bao gdm cac quy twong hd (mutual funds),
quy dau co (hedge funds) va céac t6 chic Gy thac dau tw
(investment trusts) - dé thay thé cac nha dau co thanh
cong ruc rd trong qua khiv. Céc té chiic nay “quang co”
ban than ra cong ching nhw la nhitng té chirc chon lya ¢
phiéu giau kinh nghiém, pho trwong két qua hang nam nhw
nhitng miéng modi quang cao véi mot dam déng thién can
dang ham hé lam giau mot cach nhanh chéng.

Nhv mot quy luat, cdc nha dau co chirng khoan cd xu
hwéng tré thanh mot nhom nguoi khé diéu khién: ho mua
vao khi nghe tin t6t roi lai ban ra khi c6 tin xau. Néu mot
¢0 phiéu nao do khong bién dong trong vong mot vai thang,
ho sé ban di va tim loai khéc.

Nhitng con bac gidi nhat cla thé hé méi nay da phat
trién cac chuwong trinh may tinh phic tap dé do van téc
giam gia hay tang gia clia mot cd phiéu. Néu gia c6 phiéu
cla mot cong ty dang tdng di nhanh, may tinh sé quyét
dinh mua vao; con nguoc lai, néu gia co phiéu giam du
nhanh, may tinh sé quyét dinh ban ra. Chinh diéu dé da
tao ra quéa nhiéu cac dot mua vao, ban ra cda hang ngan
loai ¢6 phiéu khac nhau.

Do d6 néu nhitng nha dau tv dya vao may tinh nay
mua vao mat co phiéu trong hom nay va sau dé ban ra
vao ngay mai thi cling khong c6 gi la. Giam d6c cla cac
quy dau co cling st dung hé théng nay va cd thé tao
ra rdt nhiéu tién cho cac khach hang cta ho. Nhung &
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day cling c6 mot cai bay: Ho cling c6 thé lam thiét hai
rdt nhiéu tién cla cac khach hang. Va khi bi thiét hai,
nhirng khach hang dé (néu con lai mot chat tién) lién
gwong day va bd di, tim mét td chic dau tv mai dé lya
chon cé phiéu cho ho.

P4 ¢6 qué nhidu nhitng cau chuyén vé su trdi day va sup
d6 cla ca cac td chirc dau tv chirng khoan “dang 1én” (hot)
va “sap xudng” (not-so-hot).

Con st mua ban dau co nay da dién ra trong mot thoi
gian rat dai. Trong nhitng ndm 1920, mot trong nhirng con
sét mua vao c@ phiéu I6n nhat moi thoi dai da dua gia co
phiéu Ién cao ngat nguéng. Nhwng dén nam 1929, lan séng
pha san da xudt hién lam gia c¢6 phiéu b6 nhao.

Vao dau thap nién 1930, mot chuyén vién phan tich tré
tudi, manh dan tai Ph6 Wall tén Benjamin Graham d& ghi
nhan rdng phan I16n céc td chiic dau tw ¢d phiéu dang Ién
(hotshot stock pickers) tai Phd Wall khéng hé quan tam dén
tinh hinh kinh doanh trong dai han ctia cac doanh nghiép ma
ho dang ban mua di ban lai. T4t ca nhithg gi ho quan tam ia
liéu gi& céc ¢ phiéu 1én hay xudng trong ngén han ma thai.

Graham ciing nhan xét rang trong khi theo dudi cac con
sdt dau co, doi lic nhirng t6 chirc dau tu ¢ phiéu dang Ién
sé dua gia co phiéu 1én dén murc 16 bich néu xét vé méi quan
hé vai thuc trang kinh té trong dai han cla hoat dong kinh
doanh co ban. Bén canh dé, cling chinh cac to chirc nay doi
khi lai khién gia c6 phiéu gidm lién tuc dén nhitng mirc gia
t0i té. Khi do, ho cling da bo qua cac trién vong dai han cla
doanh nghiép. Graham da nhin thdy mat co hoi kiém tién
qua I6n & cac mic gia thdp nay.
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Graham da 1ap luan réng néu 6ng mua cac “doanh nghiép
c6 c6 phiéu bi ban dé ban thao” (oversold business) & cac
mtrc gia dwdi gia tri thuc trong dai han, cudi cling thi trvdng
sé thira nhan sai lam va dwa gia 1én cao tré lai. Mot khi gia
tdng, 6ng c6 thé ban ra dé kiém loi. Day la nén tang cla
nhirng gi ma ngay nay ching ta biét dén nhu la hoc thuyét
dau tw theo gia tri (value investing). Graham la cha dé cla
hoc thuyét nay.

Tuy nhién, ching ta can phai nhan ra rang Graham da
khéng that sy quan tam viéc 6ng dang mua dang doanh
nghiép nao. Trong thé gidi ctia 6ng, mdi doanh nghiép déu
c6 mot mirc gia hoi (bargain). Ngugc vé nhitng nam 1930,
khi bat dau thyc hanh hoc thuyét dau tu dva trén gia tri,
ong da tap trung tim kiém céac cong ty dang dugc mua
ban véi gia chi bang phan nka lwong tién mat ma cong
ty dang ndm gitt. 6ng goi d6 1a “mua mot USD véi gia 50
xu” (buying a dollar for 50 cents). Ong ciing 4p dung céc
nguyén téc khac, chidng han nhu khéng bao gid mua voi
gid cao hon muoi lan lgi nhuan cta cong ty va sé ban di
cO phiéu néu no tang gia 50%. Trong vong hai ndm, néu
c8 phiéu dé khdng I&n gia, dng sé ban di bang moi gia.
Blng vay, tdm nhin cla dng dy dai han hon mot chat so
vGi tdm nhin cla cac nha dau co Phd" Wall, nhwng thyc té
la 6ng hoan toan khong quan tdm dén viéc cong ty do sé
nhv thé nao trong mudi nam sau.

Warren da hoc héi phuvong phap dau tv dua trén gia tri
theo Graham tai Bai hoc Columbia trong nhirng nam 1950.
Sau d6, ngay trwdc khi Graham nghf huu, 6ng da lam viéc
cho cong ty clia Graham tai Phd Wall vii vai tro la mot
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chuyén vién phéan tich. Khi d6 Warren cung lam viéc vti
nha dau tv dya trén gia tri nGi tiéng Walter Schloss, nguoi
da chi day chang sinh vién tré Warren nghé thuat phat
hién cac treong hop ¢d phiéu bi dinh gia thdp bing céch
cho 6ng doc bao céo tai chinh cla hang ngan céng ty.

Sau khi Graham nghi hwu, Warren tré vé qué hwong
Omaha. O' d6 6ng da cb thoi gian suy ngdm vé phuong phap
luan clia Graham ma khdng bi ddm doéng dang Ién con sot
clia Phé Wall qudy nhiéu. Trong thoi gian nay, dng da chu
y nhan thdy mot s6 diéu bat 6n trong nhitng 1oi chi day
cta Graham.

Truodc tién la khong phai tat ca cac doanh nghiép bi dinh
gia thdp clia Graham sau d6 déu Ién gia. Suthat la c6 mot
s6 doanh nghiép da di dén pha san. Cr mdt nhém cong ty
chién thang lai xudt hién motvai cong ty that bai, 1am cho
thanh tich tong thé bi &nh hudng x4u di rat nhidu. Graham
d4 c6 gang tw bao vé trudc tinh hudng nay bang cach da
dang hoa danh muc dau tv mot cach rong rdi, doi khi 1én
dén mot tram cong ty hodc nhigu hon nita. Ong ciing da
thre hién chién luge thao chay khdi bat ky cé phiéu nao
khong I&én gia sau hai ndm. Nhung cudi cung, nhiéu “cd
phiéu bi dinh gia thdp” cla dng van tiép tuc khong duoc
dinh gia cao.

Warren phat hién ra réng rat nhiéu cong ty ma éng
va Graham da mua, sau dé ban di theo quy luat 50% cla
Graham, da tiép tuc thanh cong trong suét nhiéu nam sau
dd. Trong quéa trinh nghién cttu, 6ng da thdy gia cd phiéu
cla cac cong ty nay vuot hon rat xa gia ma Graham da ban.
Viéc nay nhu thé ho mua vé xe Iira di dén Con duong Hanh
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phdc nhwng lai bwac xudng trwéc khi xe Itra dén ga, vi da
khong hiéu biét sau sic v& noi ma chuyén xe hudng dén.

Warren quyét dinh radng dng c6 thé cai thién hiéu qua
hoat dong clia nguoi huéng dan bang cach hoc thém vé dic
tinh kinh té cla cac “cong ty siéu sao” nay. Do d6, 6ng bét
dau nghién clru bao céo tai chinh cla cac cong ty nay tir géc
nhin ctia nhitng gi khién chdng tré thanh nhirng khoan dau
tw dai han hép dan.

Warren da hoc duoc ring tdt ca cac “siéu sao” nay déu
hwéng lgi tr mot dang lgi thé canh tranh nao dé da tao ra
lgi thé kinh té twong ty nhw déc quyén, cho phép ho thu
thém phi hodc ban ra nhiéu san phdm hon. Khi d6, ho tao
ra rat nhiéu tién hon céac déi thd canh tranh.

Warren cling nhan thay rang néu lgi thé canh tranh cia
mot cong ty co thé duoc duy tri trong mét thoi gian dai -
néu nd “bén vitng” (durable) —thi gia tri co ban cla doanh
nghiép co thé sé tiép tuc tdng sau nhiéu nam. Néu c6 mot
sw tang tredng lién tuc, Warren cd xu hwéng gitt khodn dau
tw nay cang lau cang t6t, diéu d6 mang dén cho éng co hoi
Ion dé thu loi tr lgi thé canh tranh cla cong ty.

Warren cting chl y rang thong qua nhitng nha dau tw
dva vao gia tri hodc nha dau co, hodc mot sy két hop ca
hai, & mot vai thoi diém trong tvong lai, Pho' Wall sé
thtra nhan su tdng truédng vé gia tri coban cla cong ty va
day gia c6 phiéu tang tra lai. Diéu nay c6 vé nhu thé chi
can cong ty co lgi thé canh tranh bén vitng thi tv khac
cac khoan dau tv vao doanh nghiép sé thanh céng nhu
mot sy ty hoan thanh wéc nguyén da dwgc dy bao truwdc
(self-fulfilling prophecy).
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Warren con nhan thdy moét diéu tham chi ky diéu hon
vé phuong dién tai chinh. Vi cac doanh nghiép nay da cé
nhtng lgi thé kinh té qua stc twéng twgng va kinh doanh
trong ITinh vuc quen thudc nén hau nhu ho khong gap rdi ro
phé san. Diéu nay c6 nghia la cac nha dau co Phd Wall cang
day gia xudng thap bao nhiéu thi Warren lai cang it chiu
rdi ro mat tién khi mua vao bay nhiéu. Gia c6 phiéu cang
xuéng thap cling cd nghia ia nha dau tw sé cé lgi nhuan
tiém nang cang lén khi gia cao trd lai. Va 6ng ndm gil cac
c0 phiéu nay cang lau thi lai cang c¢6 nhiéu thoi gian thu
loi tir cac loi thé kinh té tuyét voi nay. Thuc té nay da gilp
ong dy tréd nén vo cling giau c6 mot khi thi truong chiing
khodan cu6i cung cling thira nhan twong lai tat dep dang lién
tuc phét trién clia cac cong ty nay.

Tat ca diéu nay da hoan toan pht dinh cham ngon cla
Ph6 Wall rang dé t6i da hda loi nhuan, ban phai chap
nhan rai ro tiém an nhiéu hon. Warren da tim thay “Chén
Thanh”3(Holy Grail) trong dau tv. Nhw vay, theo ly luan vé
rdi ro clia ban than, 6ng da tim duoc co hdi dau tw & nhitng
noi tiém nang lgi nhuan tang cao.

Dé lam moi chuyén tré nén dé dang hon, Warren nhan
ra rang 6ng khong con phai chd Phd Wall dua ra mot mic
gia hoi nita. Ong c6 thé mua c6 phiéu clia mot trong cac
doanh nghiép nay voi gia tét va van dan dau thi truong,

3. “Chén Thanh” (Holy Grail): Theo mot truyén thuyét khong dugc
chinh thitrc cong nhan vé Cong gido, Chén Thanh Ia mot cai chén, dia
hodc ly ma Chua Jesus da sir dung tai Bira tiéc biét ly. Trong hai ngan
nam qua, c6 nhiéu tin ddn rang Chén Thanh chia dung nhigu stic manh
va quyén lyc vo bién, ai s& hitu Chén Thanh déu c6 tai nang xuét ching
vuot bac.
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mién la gitr khoan dau tu nay trong mot thoi gian di 1au.
Va bang viéc thém kem sita 1én b& mat mot chiéc banh da
tuyét voi sén, 6ng nhan ra rang néu gitr khoan dau tw trong
dai han va khéng bao gid ban né di thi 6ng cd thé thuc su
tri hodn mén thué phai chju do tdng trwdng ngudn von dén
twong lai xa, cho phép khodn dau tv cta 6ng khong phai
chiu thué tir ndm nay sang ndm khac, mién la dng con ndm
gitr no.

Ching ta hdy xem vi du nay: Nam 1973, Warren dau
tw 11 triéu USD vao T0 bao The Washington Post, mot to
béo c6 Igi thé canh tranh bén vitng va 6ng van con ném
gitt khoan dau tv nay cho dén hém nay. Trong hon ba muoi
I&m n&m 6ng n&m gitr, gia tri ciakhoan dau tw nay da ting
tredng that an twong, I1én dén 1,4 ty USD. Dau tv 11 triéu
va c6 dugc 1,4 ty! Diéu nay khong qua xoang xinh va diéu
tuyét voi nhat la vi Warren chua bao gio ban mét co phiéu
nao, nén ong van chua phai trd mot xu thué nao cho céc
khoan lgi nhuan nay.

Nguoc lai, do chiu sw chi phoi cta quy luat 50% cua ban
than, Graham cd thé da ban khoan dau tv Washington Post
cla Warren vao nam 1976 v6i gia khoang 16 triéu USD va
da phai tra mot khoan thué dau tw chiém 39% lgi nhuan.
Tham chi con t& hom, céac to chirc dau tw c6 phiéu dang Ién
con s6t ctia Phé Wall ¢6 thé da sb hitu ¢ phiéu nay mot
nghin Ian ((mua - ban - mua..) trong ba muoi lam nam qua
dé ¢ loi nhuan 10 hodc 20% va da phai tra thué vao mbi
1an ban di. Nhwng Warren d& “vat sach”né dé co lei nhuan
khéng 16 12.460% va dén bay gio van chuatrd mot xu thué
nao cho khoan lgi nhuan 1,4 ty USD.
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Warren da hoc diitfc ring thcri gian se lam cho ong trd
thanh ty phii neu ong dau tii vao mot cong ty co mot Igfi
the canh tranh bIn wTng dang kinh doanh trong linh wifc
quen thuoc.
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NO'l WARREN BAT DAU tim kiém
CAC CONG TY NGOAI HANG

Trudc khi ching ta bat dau tim kiém cong ty sé gitp minh
tré nén giau c6, mot cong ty cd lgi thé canh tranh bén
vitng, ching ta cling nén biét phai tim n6 & dau. Warren da
chi ra rdng cac cong ty siéu sao nay xuét hién dudi ba md
hinh kinh doanh co ban: Thi nhéat, ho cung cdp mot san
pham hay dich vu doc dao, duy nhét; thé hai, ho la nhitng
nguoi cd thé mua nguyén liéu dau vao véi chi phi thdp va
thit ba, ho 1a nha cung cép san phadm hay dich vu ma cong
chdng luén c6 nhu cau.

Chung ta hdy xem xét tirng truong hop.

Cung cdp mot san phdm doc dao: Pay la thé gigi cla
Coca-Cola, Pepsi, Wrigley, Hershey, Budweiser, Coors,
Kraft, The Washington Post, Procter & Gamble va Philip
Morris. Théng qua qué trinh x& ly nhu cau clia khach hang,
kinh nghiém va xdc tién quang céo, cac nha san xuét nhitng
san phdm nay da dwa cau chuyén vé& san phdm cla ho vao
tam tri ching ta. Lam nhw vay, ho da khién ching ta nght
dén san phdm d6 khi muén théa man nhu cu. Ban muén
nhai keo cao su u? Hay nght dén Wrigley. Ban muén c6
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mot ly bia lanh sau mét ngay néng biic tai ban lam viéc?
Budweiser sé la diéu ban nghT dén. Va moi viéc sé trg nén
tot hon néu cé Coke.

Warren thich xem nhw céc cong ty nay da sé hiru mot
phan tam tri nguoi tiéu dung, va khi mét cong ty lam dugc
diéu do thi nd khong can phai thay d6i san pham, vi ban sé
nhan ra d6 la mot san pham t6t. Céng ty cling ban nhiéu
san pham hon véi gia cao hon, tao nén céac két qua tuyét voi
dé thé hién trén cac bao cdo tai chinh clia cong ty.

Cung cdp mot dich vu duy nhat: Day la thé gigi cla
Moody’s Corp., H&R Block Inc., American Express, The
Service-Master va Wells Fargo & Co. Giong nhw hanh nghé
luat su hay bac sf, cac cong ty nay cung cap cac dich vu ma
ngudi khac can va sén sang tra tién - nhieng hoi khac vi day
Ia cac dinh ché riéng biét, thay vi la cac ca thé riéng biét.
Khi ban muén hoan tat thi tuc thué, ban nghi dén H&R
Block, cht khong phai la nhan vién tén Jack cla H&R
Block. Khi Warren mua ¢6 phiéu cla Salomon Brothers,
mot ngan hang dau tv (nay 1a mot bd phan cua Citigroup),
dng nght rdng minh da mua duoc mot dinh ché. Nhung khi
cac chuy@n vién tai nng hang dau bat dau roi khoi ngan
hang cling voi cac khach hang 1én nhat, 6ng nhan ra réng
dang dinh ché nay chuyén biét vé con ngudi. Sau dé 6ng da
ban c6 phiéu nay di. Trong cac doanh nghiép thién vé con
nguwoi, ngudi lao dong co thé doi hdi va nhan dugc phan I6n
loi nhuén cua cong ty, trong khi cac chli sé hitu/cd déng chi
con lai mot phan rat nhd. Va chi nhan mot phan nhd thi
khong thé gilp nha dau tv tré nén giau co.

Loi thé kinh té cla viéc kinh doanh dich vu doc dao cé
thé mang tinh hién twgng. Mot cong ty khong phai mét
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nhiéu tién cho viéc thiét ké lai san pham, ciing khéng can
phai danh tién dé xay dwng nha may san xudt va cac kho
chta hang. Nhirng cong ty cung cap dich vu doc dao da
chiém Iinh mot phan tam tri cla nguoi tiéu ding cd thé co
lgi nhuén bién (margin) cao hon so véi cac cong ty cung
cdp san pham.

La nguoi c6 thé mua san phdm dau vao vai chi phi thap
va la nha cung cdp mot san pham hay dich vu ma cong
chdng ludn cé nhu cau: Bay la thé gi¢i ciia Wal-Mart, Cost-
co, Nebraska Furniture Mart, Borsheim’s Jewelers va Bur-
lington Northern Santa Fe Railway. O day, lgi nhuan bién
cao dugc danh déi véi doanh sd, nghta la sv gia tang vé
doanh sd sé I¢n hon nhigu mic giam lgi nhuan bién. Quan
trong la ban hdy tré thanh ca ngwoi mua va nguoi ban cd
chi phi thap, cho phép ban nhan dugc lgi nhuan bién cao
hon nhigu so voi d6i thi canh tranh ma van l1a nguoi cung
cdp san pham hay dich vu ¢ chi phi thdp. Céau chuyén vé
noi ban hang gia tdt nhat thanh phd' da chuyén thanh mot
phan cau chuyén vé noi mua sém cda ngudi tiéu dung, &
Omaha, néu ban can bép 10 méi, ban sé dén Siéu thi Do
g6 Nebraska dé c6 s lva chon va gia ca t8t nhat. Con néu
mudn gtii hang xuyén hién gi¢i? Burlington Northern Santa
Fe Railway cd thé cung cdp cho ban giai phap tot nhét. Ban
s6ng & mot thi trdn nhé va mudn cd cac lwa chon tot nhat
voi gia tot nhat? Vay thi hay vao Wal-Mart.

That don gian: Chi can cung cdp mét san phdm hay dich
vu doc dao hodc la nguwoi mua hay ngudi ban cé chi phi thap
mot san pham hay dich vu nao do, ban sé thu dugc tién tir
nam nay qua nam khéc, ciing giéng nhu ban da lién tuc
théng tai song bac & Monte Carlo.
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TINH BEN VOPNG LA CHIA KHOA
DAN PEN Su GIAU cO CUA WARREN

AVarren da hoc duoc rdng chinh “sy bén vitng” cla loi thé
canh tranh la ngudn goc clia moi sv giau cd. Coca-Cola da
kinh doanh cting mét sdn pham trong 122 ndm, va cong ty
van c6 co hoi tot dé tiép tuc ban san pham do trong 122
nam tiép theo.

Chinh s nhét quan (consistency; trong san pham da
tao ra s nhat quan trong lgi nhuan cla cong ty. Néu san
pham khong can phai ludn thay doi, cong ty sé khong phai
chi hang triéu USD cho viéc nghién ctu va phat trién va
cling sé khong phai chi hang ty USD dé trang bi lai nha
xwdng dé san xuat theo kiéu dang ndm sau. Vi vay, tién
duwoc chat day két sat céng ty, nghta la cong ty khdng méc
no nhiéu, khéng can phai tra nhiéu tién 1ai ma cé thé danh
tién dé ma rong san xudt hodc mua cd phiéu quy, gidp cho
loi nhuén va gia ¢6 phiéu déu tdng Ién —gidp cho cac c6
déng giau cé hon.

Vi vay, khi Warren nhin vao bao céo tai chinh ctia mot
cbng ty, 6ng ludn tim sy nhat quan. Liéu lgi nhuan gop cé

34



Bé&o céo tai chinh...

ludn dat muc cao hay khéng? Cé phai cong ty lic nao cling
chi cé it ng hodc khdng c6 ng? C6 phai cong ty khdng phai
chi nhiéu tién cho viéc nghién ctu va phat trién mot cach
nhét quan? Céng ty co cho thady lgi nhuan én dinh khéng?
Loi nhuan cé tang trwdng mot cach nhat quan khong?
Chinh “sy nhat quan” biéu hién trong béo céo tai chinh da
lam cho Warren cha y vé “tinh bén vitng” clia lgi thé canh
tranh cla cong ty.

Noi gidp Warren kham pha liéu cong ty c6 lgi thé
canh tranh “bén vitng” hay khdng chinh Ia ban bao céo
tai chinh.
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TONG QUAN BAO CAO TAI CHINH:
NOI TIEM AN VANG RONG

Céac bao cdo tai chinh la noi Warren khai thac dé tim
kiém cac cong ty 6 lgi thé canh tranh bén virng quy bau.
Chinh céc bao c&o nay cho biét liéu 6ng dang nhin vao mot
doanh nghiép tam thuong dang hudng dén cac két qua té
hai hay la mdt cong ty ¢ lgi thé canh tranh bén viing sé
gilp éng tré thanh ty pha.

Céc bdo cdo tai chinh duoc chia thanh ba loai riéng
biét:

Thirnhéat la Bao céo Két qua hoat dong kinh doanh: Béo
céo nay cho chiing ta biét cong ty da kiém duoc bao nhiéu
tién trong mot khoang thoi gian. Thong thuong ké toan
cong ty cong bo bao co két qua hoat ddng kinh doanh véi
cac ¢ dong theo mdi quy va theo c& nam tai chinh. Bang
céch slr dung béo céo nay, Warren cé thé xac dinh mét so
chi tiéu nhwlgi nhuéan bién clia cdng ty, ty sudt sinh lgi trén
von cht sé hitu va quan trong nhat la sy nhat quan va xu
huwéng lgi nhuan clia cong ty. Tat cd nhitng yéu t6 nay déu
can thiét cho viéc xac dinh liéu cong ty cd dang duoc hudng
loi tir mot lgi thé canh tranh bén viing hay khong.
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Béo céo thit hai la Bang can ddi ké toan: Bao cao nay cho
chang ta biét cong ty c6 bao nhiéu tién trong ngan hang
va dang ng bao nhiéu. Ta ldy s0 tién dang cd triv di sO no
thi sé co gia tri tai san rong (net worth) ctia cong ty. Mot
cong ty co thé tao dugc mot bang can d6i ké toan cho bat
ky ngay nao trong nam, thé hién nhitng gi cbng ty dang
sd hitu, nhitng gi dang ng va gié tri tai sdn rong cho ngay
cu thé do.

Théng thuwdng, cac cong ty cdng bd'bang can ddi ké toan
vGi ¢6 dong vao cudi mdi quy va vao cubi nam tai chinh.
Warren da hoc cach st dung mot s6 muc trén bang can doi
ké toan - chang han nhu luong tién mit ma cong ty 6 hoac
khoan ng dai han clia cong ty - nhur c&c chi s8' dé nhan dién
mot lgi thé canh tranh bén viing.

Thi ba, chiing ta c¢6 Bao cdo lvu chuyén tién té: Béo
céo nay theo doi lvu lwgng tién mat vao va ra khdi doanh
nghiép. Bao cdo Ivu chuyén tién té 1a mot cong cu tot dé
xem cOng ty dd chi bao nhiéu tién dé cai tién quy trinh,
cling nhu theo ddi sy mua ban trai phiéu va cg phiéu. Cong
ty thwdng cong bo béo cao luu chuyén tién té clng véi cac
béo céo tai chinh khéc.

Trong céc chuong sdp tdi, ching ta sé tim hiéu chi tiét
bdo céo két qua hoat dong kinh doanh, bang can déi ké
toan, bao céo luu chuyén tién té va cac chi s6 ma Warren
st dung dé quyét dinh xem cac cong ty dang dugc xem xét
c6 mot lgi thé canh tranh bén vitrng va sé lam cho 6ng giau
c6 trong dai han hay khéng.
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CHUONG 6

NO1 WARREN TiM KIEM
CAC THONG TIN TAI CHINH

Trong thoi dai Internet ngay nay, ngudi ta c6 thé dé dang
tim thay béo céo tai chinh clia mot cong ty & khdp moi noi.
Céch truy cap dé dang nhét Ia thdng qua trang web MSN.
com (http://moneycentral.msn.com/investor/horrie.asp) hoac
trang Tai chinh cla Yahoo (www.finimce.yahoo.coin).
Chiing ta s dung ca hai trang tim kiém nay, nhung
trang MSN.com cla Microsoft cé cac bao cao tai chinh chi
tiét hon. Vi ca hai trang web, dé bat dau, ban hay tim noi
g0 vao ky hiéu gia co phiéu va tén cong ty. Khi tén cong ty
hién ra thi ban hay bam vao do, ca hai trang déu dua ban
dén trang tin ching khoan ctia cong ty. Ban sé thdy mot
tiéu dé 6 phia trai la “Tai chinh”, bén dudi 1a ba dwong dan
dén bang can doi ké toan, bao cdo két qua hoat dong kinh
doanh va béo cao lvu chuyén tién té. O phia trén, dudi tiéu
dé “0y ban chirng khoan Hoa Ky” (SEC —U.S. Securities
and Exchange Commission) la dwong dan dén cac tai liéu
dugc lvu & té chirc nay. Tat ca cac cong ty dai ching phai
ndp cac bao cao tai chinh hang quy cho SEC; cac bao cao
nay duoc biét dén voi tén goi 8Qs. Chiing ta con cd mot tai
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Bé&o céo tai chinh...

liéu goi la 10K, von la béao céo thuong nién cla cong ty, bao
gdm cac bao cdo tai chinh cho tinh hinh ké toan cla cong
ty trong ndm tai chinh dd. Warren da doc hang ngan tai
liéu 10K trong nhiéu nam qua, vi cac cdng ty déu cd' gang
hét strc dé bao cao chinh xac nén khong cé nhitrng con s6
ngé ngan duoc duwa vao bao cdo thwdng nién.

Trang web Bloomberg.com thi thu phi dé cung cép
cac dich vu tvong tw va nhiéu dich vu khac cho cac nha
dau tv chuyén nghiép. Nhung that sv thi trir khi ching
ta dang mua ban trai phiéu hodc ngoai té, con thi ta cd
thé nhan dugc tat ca céc thong tin tai chinh can thiét
dé xay dwng danh muc ching khoan mién phi tr MSN
va Yahoo! Va thong tin tai chinh “mién phi” luén khién
chdng ta hai long!
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BAO CAO KET QUA
HOAT BONG KINH DOANH

‘Ban phai doc hang ti bdo céo thudng nién
va bao céo tai chinh cla cac doanh nghiép”.

Warren Buffett

"Mo6t s6 nguoi doc Playboy.
Toi lai doc béo céo thudng nién."

Warren Buffett



CHUONG 7

BAO CAO KET QUA
HOAT PONG KINH DOANH -
NO1 WARREN BAT DAU

Bd4o cado két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia vén hang ban 3.000
Loi nhuan gop 7.000

Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quéan ly doanh nghiép 2.100
Chi phi nghién ctu va phat trién 1.000
Khéu hao 700
Lgi nhuan tir hoat ddng kinh doanh 3.200
Chi phi 1ai vay 200
L4i (16) do thanh ly tai san 1.275
K&t qua tlr cac hoat dong khac 225
Thu nhap treéc thué 1.500
Thué Thu nhap doanh nghiép da ndp 525
Loi nhuan thuan 975

Trong cudc tim kiém cong ty Ky diéu c6 lgi thé canh tranh
bén vitng, Warren ludn bat dau voi bao cao két qua hoat
dong kinh doanh ctla cong ty. Céc bao cdo nay cho nha dau
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Warren Buffett

tw biét duoc cac két qua hoat dong cla cong ty trong mot
khoang thoi gian. Thong thuong cac két qua nay dugc bao
c4o mdi quy va vao cudi ndm. Cac ban bao co két qua kinh
doanh ludn dugc di kém voi khodng thoi gian nhét dinh -
vi du nhw tir 31/01/2007 dén 31/12/2007.

Bao céo két qua kinh doanh bao gébm ba thanh phan co
ban: Thi nhat la doanh thu clia doanh nghiép. Sau dé la
chi phi, dugc trir vao doanh thu va chdng ta sé biét cong ty
I6i hay 16. Nghe c6 vé don gian phai khong ban? Bung la
nhu vay day.

Trong budi dau clia nganh phan tich chirng khodn, cac
nha phan tich hang dau ldc d6, chdng han nhu thay Ben-
jamin Graham clia Warren, da chi tap trung xem mot cong
ty c6 tao lgi nhuan hay khong va rat it chd y hodc khong
chiy dén kha ndng ton tai dai han ctia ngudn lgi nhuan doé.
Nhw chlng ta da thdo luan truéc day, Graham khong quan
tam liéu cong ty c6 la mot doanh nghiép co kinh té qua tot
dang kinh doanh trong Iinh vuc quen thudc khong, hay do
chi la mét trong s6 hang ngan doanh nghiép tam thudng
dang dau tranh dé sinh tdn. Graham sé mua vao c6 phiéu
clia mot doanh nghiép toi té trong mot con xdc dong néu
dng nght rang n6 dd ré.

Warren da that sang sudt khi chia thé gigi kinh doanh
thanh hai nhém khac nhau: Nhém th* nhét la nhitng cong
ty c6 lgi thé canh tranh dai han bén vitng hon cac doi tho
canh tranh. Day la cac doanh nghiép ma néu 6ng co thé
mua c6 phiéu vai mirc gia hop ly hodc t6t hon thi dng sé trd
thanh ty pha néu gilr ching di 1au. Nhom con lai la tat ca
cac doanh nghiép tm throng dang ving vay ndm nay qua



Béo céo tai chinh..,

nam khac trong mot thi truong canh tranh, khién ching
tré thanh nhirng khoan dau tv dai han toi té.

Trong khi tim kiém cac doanh nghiép tuyét voi nay,
Warren da nhan ra rang tirng muc riéng I trong bao céo
két qua hoat dong kinh doanh clia mt cong ty cé thé cho
ong biét liéu cong ty cd s¢ hitu lgi thé canh tranh bén viing
dai han tao nén sy giau cé dang kinh ngac hay khong, lgi
thé canh tranh dai han ma 6ng dy rat muén cé. Khdng chi
la liéu cong ty c6 tao ra tién hay khong, ma la lgi nhuéan
clia né thude dang nao, liéu cong ty c6 can chi nhiéu tién
cho nghién clru va phat trién dé git vibng lgi thé canh tranh
hay khéng, va c6 can sl dung nhiéu ng dé tao lgi nhuan
hay khdng. Nhitng yéu t6 nay tao thanh mot dang thdng
tin ma 6ng khai thac & bao céo két qua hoat dong kinh
doanh dé tim hiéu dac tinh kinh té clia mot cong ty. Vi
Warren, ngudn gdc cla lgi nhuan ludn quan trong hon ban
than khoan Igi nhuan do.

Trong ndm muoi chwong ti€p theo, chlng ta sé tap trung
vao tlrng muc riéng Ié trong bao céo tai chinh cta cong ty
va xem Warren tim kiém nhitng gi dé biét duoc liéu day
la dang doanh nghiép s& lam &ng nghéo di hay la doanh
nghiép tot vai lgi thé canh tranh bén virng dai han sé tiép
tuc gilp 6ng la mot trong nhirng nguoi giau nhat thé gioi.
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CHUONG 8

DOANH THU: NOI DONG TIEN di vao

Béo céo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

¢*  Doanh thu 10.000
Gia vén hang ban 3.000
Loi nhuén gop 7.000

IVIuc dau tién cla bao cao két qua hoat dong kinh doanh
ludn luén la téng doanh thu hodc doanh thu gbp. Day la sé
tién cong ty thu dugc trong khoang thoi gian dwoc xem xét,
duoc bao céo hang quy hodc hang ndm. Néu ching ta sén
Xudt giay va ban dwoc 120 triéu USD trong nam, ching ta
s& ghi nhan tdng doanh thu clia ndm la 120 triéu USD trén
bao céo két qua hoat dong kinh doanh thwdng nién.

Gio day thuc té 1a mdt cong ty ¢ doanh thu cao khdng
c6 nghta la n6 dang thu duoc lgi nhuan. BEé xac dinh mot
cong ty co lgi nhuan hay khong, ban can phai trir chi phi
clia doanh nghiép ra khéi téng doanh thu. Téng doanh thu
tri chi phi sé béng lgi nhuan thuan. Nhung ban than con
s0 téng doanh thu khdng cho chiing ta biét duoc gi, cho dén
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Bé&o cdo tai chinh.,

khi trir di cac chi phi va tim dugc lgi nhuan thuan.

Sau khi nhin qua téng doanh thu cla doanh nghiép,
Warren bat dau tim hiéu céc chi phi mot cach cén than, vi
ong biét ring mot trong nhitng bi mat vi dai dé kiém duoc
nhiéu tién hon chinh la chi xai it di.
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CHUONG 9

GIA VON HANG BAN: VOl WARREN, CHi TIEU
NAY CANG THAP CANG T6T

Bao cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gi4 von hang ban 3.000
Loi nhuén gbp 7.000

Trong bao cao két qua hoat dong kinh doanh, ngay bén duéi
muc Tong doanh thu la Gia vén hang ban, con dugc biét dén
duti tén goi Ia Chi phi clia Doanh thu. Gia von hang ban
ia chi phi mua hang héa dé cong ty ban lai hodc la chi phi
nguyén vat liéu va lao dong duoc s dung dé san xuét cac san
phadm. Tén goi “Chi phi clia doanh thu” thwong dugc st dung
thay cho “Gia von hang ban” néu d6 la cong ty cung céap dich
vu chirkhong phai la cong ty san xuét, vé ban chat thi ching
giong nhau - nhwng “Chi phi clia doanh thu” ¢ vé la cach goi
toan dién hon. Ching ta nén ludn ludn tim hiéu chinh xac
nhirng gi dugc bao gébm trong viéc tinh toan gia vén hang ban
hodc chi phi clia doanh thu. Diéu nay cho chiing ta biét cap
quan ly dang nght vé doanh nghiép nhu thé nao.
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B&o cdo tai chinh...

Chung ta Idy mot vi du don gian vé cach tinh gia von
hang ban clia mot cdng ty ban dd ndi that nhu sau: Bt dau
I4y chi phi tdn kho dd gb vao dau ndm; cdng vai chi phi ton
kho tang thém trong nam roi trlr di gia tri tién mat cla
ton kho con lai vao cudi nam. Nhuv vay, néu vao dau nam
céng ty c6 10 triéu USD hang ton kho, thém vao 2 triéu
USD hang ton kho va két thdac nam véi gié tri ton kho la
7 triéu USD, thi gid von hang ban cla cong ty trong nam
sé la 5 triéu USD.

Maéc du khi déng riéng 18, gia von hang ban khdng cho
chlng ta biét liéu cac cong ty c6 mot lgi thé canh tranh bén
vitng hay khdng, nhutig chiing ta lai cin né dé xac dinh Loi
nhuan gép cla doanh nghiép. Loi nhuan gop von la mét con
s6 quan trong giup Warren xac dinh liéu cong ty c6 mot loi
thé canh tranh lau dai hay khéng. Chudng ta sé thao luan
diéu nay chi tié€t hon trong chuong tiép theo.
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CHUONG 10

LOl nhuan gbép/Ty sudat 1oi nhuan GOP;
CAC CONG CU CHINH CUA WARREN TRONG
CUOC TiM KIEM MO VANG DAI HAN

Béo cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang ban. 3.000
>  Logi nhuan gop 7.000

Loi nhuan gop (7.000) / Téng doanh thu (10.000) =
Ty suat lgi nhuan gop (70%)

B ay @i, néu chitng ta 1y Téng doanh thu clia cbng ty
trir di sO'tién dugc ghi nhan la Gia von hang ban, chdng
ta s& ¢ Loi nhuan gop. Vi du: Téng doanh thu (10 triéu
USD) - Gia von hang ban (3 triéu USD) = Loi nhuan gop
(7 triéu USD).

Loi nhuan gop la so tién con lai cla téng doanh thu sau
khi trlr di chi phi nguyén vat liéu va tién coéng lao dong
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Bé&o c4o tai chinh...

duoc str dung dé lam ra hang héa. N6 khong bao gébm céc
muc nhu chi phi ban hang va chi phi quan ly, khau hao va
chi phi Ii vay dé doanh nghiép hoat dong.

Ban than lgi nhuan gop mang dén rat it thong tin,
nhung chiing ta cd thé sif dung con s nay dé tinh ty suét
loi nhuan gdp clia cong ty, chinh ty sé d6 méi cho ching ta
biét nhigu vé ddc tinh kinh té cla cong ty.

Phuong trinh xac dinh Lgi nhuan gop nhu sau:

Loi nhuan gop / Téng doanh thu = Ty suét Igi nhuén gop

Quan diém cua Warren la tim kiém céac cong ty so hitu
mot dang lgi thé canh tranh bén vitng nao dé6 —day la céc
doanh nghiép ma 6ng tin rang co thé hudng loi trong dai
han. Ong d4 nhan thdy rdng céc cong ty cd loi thé kinh
té dai han tuyét voi dang kinh doanh trong Iinh vic quen
thudc ¢ xu hwéng cd duoc ty sudt lgi nhuan gop 6n dinh
cao hon nhitng cong ty khéng co lgi thé. Hay dé tbi trinh
bay véi cac ban cac vi du sau:

Ty sudt lgi nhuan gdp cla cac cong ty ma Warren da
xac dinh duwoc la co lgi thé canh tranh bén vitng bao gom:
Coca-Cola thé hién mot ty sudt lgi nhuan gép on dinh
khoang 60% hodc cao hon; cong ty danh gia trai phi€u cong
ty Moody’s la 73%; Burlington Northern Santa Fe Railway
61% va cong ty san xuat keo cao su Wrigley 51%.

So sanh cac doanh nghiép tuyét voi nay véi mot vai cong
ty ma chdng ta biét la ¢6 nén kinh té dai han khong tét,
chdng han nhu doanh nghiép bén bo vic phéa san United
Airlines, voi ty I1& lgi nhuan gép 14%; nha san xuét xe
hoi gap nhiéu khé khan General Motors co ty Ié yéu kém
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21%; doanh nghiép da tirng gap kho khan nhung hién
dang c6 lai U.S. Steel ¢6 lgi nhuan khéng qua tét 17%; va
Goodyear Tire —vdn quang cao la hoat dong trong moi thoi
tiét, nhwng trong mot nén kinh té xdu thi cling vuéng & ty
I& khdng-duoc-an-twgng-cho-1am 1a 20%.

Trong thé gid¢i cong nghé - mot Iinh vuc ma Warren
tranh xa vi khong théng hiéu - Microsoft da thé hién mot
ty sudt lgi nhuan gdp 6n dinh & mic 79%, trong khi Apple
Inc. chi ¢ 33%. Cac ty 18 nay cho thdy rdng Microsoft ban
cac hé diéu hanh va phan mém mang lai lgi ich kinh té tot
hon Apple ban phan cirng va dich vu.

Chinh lgi thé canh tranh bén vi*ng clia céng ty da gilp
tao ra ty suat lgi nhuan cao, lgi thé nay cho phép cong ty
tr do dinh gia cac san pham va dich vu cung cép cao hon
nhiéu so véi gid von hang ban. Khi khéng cd lgi thé canh
tranh, cac cong ty phai canh tranh béng cach giam gia san
pham hodc dich vu dang chao ban. T4t nhién, su sut giam
nay lam giam ty suét lgi nhuan cla cong ty va do dé lgi
nhuan cling gidm.

C6 mot quy luat chung (va cling c6 ngoai 1€) la cac cong
ty ¢ty suét lgi nhuan gop la 40% hoéc cao hon ¢6 xu huéng
la nhirng cdng ty cd loi thé canh tranh bén vitng. Cac cong
ty c6 ty suat nay thap hon 40% thwong thudc cac nganh cé
tinh canh tranh cao, noi ma sy canh tranh de doa ty suét
lgi nhudan téng thé (cling c6 nhirng treong hop ngoai 18). Ty
suét lgi nhuan gdp nho hon hodc bang 20% thuwong 1a dau
hiéu clia mdt nganh cé sv canh tranh gay gat, khi khéng
cong ty nao co thé tao ra lgi thé canh tranh bén virng hon
cé&c d6i thi. Va mot cong ty thudc nganh co sw canh tranh
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Bé&o cdo tai chinh..

gay gat, lai khdng cd lgi thé canh tranh va khéng kinh
doanh trong Iinh vic quen thudc, sé khéng bao gio gilp
chiing ta giau c6 trong dai han.

Trong khi viéc danh gia ty suat lgi nhuan gop khong
dam bao an toan chéc chén thi né lai 1a mdt trong nhitng
chi SOdau tién cho thdy cong ty dang duoc xem xét c6 lgi
thé canh tranh dai han nhat quan hay khéng. Warren rat
nh&n manh tir “bén vitng”, va dé an toan, ching ta nén theo
ddi ty sudt lgi nhuan gdp hang nam trong suét mugi nam
vira qua dé chdc chén co “si nhat quan”. Warren biét réng
tro choi tim ki€ém céc cong ty co lgi thé canh tranh bén
vitng c6 tén la “sv nhat quan”.

Hién nay mot cong ty cd ty suét lgi nhuan gop cao co thé
di chéch theo mot s6 hwdng va bi mat di cac lgi thé canh
tranh dai han. Thi nhat la chi phi nghién ctu qua I6n, tiép
theo Ia chi phi ban hang va quan ly 16n va tht ba la chi
phi tién 13i cao. B4t ky mot trong ba chi phi nay déu c6 thé
hly diét vu thé kinh té dai han cla doanh nghiép. Ching
duoc goi la chi phi hoat ddng kinh doanh va la nhitng céi
gai bén trong mdi doanh nghiép.
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CHUONG 11

CHI PHI HOAT BONG KINH DOANH:
CHI TIEU PUOC WARREN CHU Y KHA KY

Béo cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang ban 3.000
Loi nhuén gop 7.000
=  Chi phi tir hoat ddng kinh doanh
Chi phi ban hang va quan ly doanh nghiép 2.100
Chi phi nghién ctu va phat trién 1.000
Khéau hao 700
Lgi nhuan tr hoat déng kinh doanh 3.200

N gay duéi muc Loi nhuan gop trong Bao cdo két qua hoat
ddng kinh doanh 1a mdt nhém chi phi, dugc goi 1a chi phi
tr hoat dong kinh doanh.

Pay la toan bd chi phi ¢6 dinh (hard cost) clia cong ty
bao gbm chi phi nghién cltu va phat trién san pham méi,
chi phi ban hang va quan ly dé dua san pham ra thi truong,
khau hao va phan b, chi phi tai cau tric va thay thé va
chi phi khéac bao gom ca cac chi phi khéng thudc hoat dong
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Bdo céo tai chinh...

kinh doanh va khéng I&p lai dinh ky.

T4t ca cac muc nay dugc tong hop lai tao nén tong chi
phi hoat déng kinh doanh cta cong ty, sau dé lay lgi nhuan
gop trir di con SOnay thi ching ta sé biét con s6 |vi hay 16
tlr hoat dong kinh doanh. Vi tat ca cac muc nay déu co tac
dong dén dac tinh kinh té dai han cta doanh nghiép, t6t
nhat la ching ta danh mot s6 chwrong tiép theo dé xem xét
trng muc theo cach cta Warren.
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CHUONG 12

CHI PHI BAN HANG
VA CHI PHI QUAN LY DOANH NGHIEP

Bdao cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang béan 3.000
Loi nhuéan gop 7.000
Chi phi tr hoat dong kinh doanh

% Chi phi ban hang va quan ly doanh nghiép 2.100
Chi phi nghién cttu va phat trién 1.000
Khéu hao 700
Loi nhuan tir hoat déng kinh doanh 3.200

Trong béao céo két qua hoat dong kinh doanh, muc Chi
phi ban hang va chi phi quan ly doanh nghiép la noi cong
ty ghi nhan chi phi ban hang trwc tiép, gian tiép va tat ca
cac chi phi quan iy phat sinh sudt ky ké toan. Céac chi phi
nay bao gdom lwong quan ly, chi phi quang céo, chi phi di
lai, 1é phi phap ly, hoa hong, tat ca chi phi lwvong va nhirng
khoan tuong tu.

V&i mot cong ty nhu Coca-Cola, cac chi phi nay 1én dén
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Bé&o cdo tai chinh...

hang ty USD va c6 anh hwong rat Ion dén két qua kinh
doanh cudi cung cta cong ty. Ty Ié cla chi phi nay so voi
loi nhuan gop dao dong rat manh theo tirng doanh nghiép.
Tham chi ching con bién thién véi cac cong ty co loi thé
canh tranh bén virng nhw Coca-Cola. Coca-Cola déu dan
chi binh quéan 59% lgi nhuan gdp cho chi phi ban hang va
quan ly doanh nghiép. Mt cdng ty nhv Moody’s thi danh
binh quan 25% con voi Procter & Gamble la 61%. “Sy nhat
quan” chinh la tir khéa quan trong.

Céc cong ty khong c6 lgi thé canh tranh bén vitng phai
chiu si canh tranh khéc nghiét va cho thay sw dao dong rét
Ién trong ty 1€ chi phi ban hang va quan ly doanh nghiép
so v6i loi nhuan gop. Trong hon 5 nam qua, GM da chi tir
28% lén dén 83% lgi nhuan gop cho chi phi nay. Ty Ié cla
Ford cling tang tlr 89% I&én dén 780%, diéu do cd nghia la
ho dang mét rdt nhiéu tién. Doanh sé bat dau sut giam,
nghia la lgi nhuan gidm nhwng chi phi ban hang va quan
ly doanh nghiép lai van nhu cii. Néu cong ty khdng thé cat
gidm chi phi ban hang va quan ly doanh nghiép theo cling
tdc do do, ching sé bat dau ngay cang &n mon loi nhuan
g0p clia cong ty.

Trong cudc tim ki€ém cong ty cé lgi thé canh tranh bén
vitng, chi phi ban hang va quan ly doanh nghiép cla cong
ty cang thap cang t6t. Néu cac chi tiéu c6 thé ludn duy tri 6
mirc thap thi rat tét. Trong thé gidi kinh doanh ngay nay,
néu chi phi nay dudi 30% thi dugc xem la tuyét voi. Tuy
nhién, chi phi nay ctia mot s cong ty co lgi thé canh tranh
bén viing ciing trong khoang tir 30% dén 80%. Nhung néu
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chlng ta thdy mot cong ty biéu hién 1ap di lap lai chi phi
nay gan 100% hodc vuot qua 100% thi cé nghia la ching
ta co thé dang giao dich v&i mot cong ty thudc nganh co
tinh canh tranh cao, khi khong doanh nghiép nao c6 lgi thé
canh tranh bén virng.

Ngoai ra cling c6 cac cong ty c6 céc chi phi ban hang va
quan ly doanh nghiép tlr thdp dén trung binh nhung cac
loi thé kinh té dai han tdt dep lai bi triét tiéu bori chi phi
nghién clru va phat trién, chi phi vén qua cao, cling nhu chi
phi 1ai vay cho cac khoan ng qua cao.

Intel la mét vi du hoan hao vé mot cong ty cé ty Ié chi
phi ban hang va quéan ly doanh nghiép so véi lgi nhuén
thuan thédp, nhung do cong ty phai chiu chi phi nghién
clhu va phat trién cao nén xét vé kinh té dai han chi
gidam con & muc trung binh. Tuy nhién, néu Intel dirng
nghién cttu va phat trién, hang loat san pham hién nay
clia ho s& bi 18i thoi trong vong mudi ndm va cong ty sé
phai déng cta.

Goodyear Tire c6 chi phi ban hang va quén ly doanh
nghiép chiém 72% lgi nhuan gdp, nhwng chi phi vén cong
vGi chi phi 14i vay cao - do cbng ty st dung no dé tai trg
chi phi vén - dang dwa nhitng nha sdn xudt I6p xe vao
canh thiéu hut mdi khi co khing hodng x&y ra. Nhung
néu Goodyear khdng vay thém ng dé thic hién dau tv va
cai tién, cong ty sé khong Q1 gilr dwoc tinh canh tranh
jau dai.

Warren da hoc cach tranh xa nhirng cong ty dang khén
kh6 vi ¢ chi phi ban hang va quan ly doanh nghiép luén
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Bao céo tai chinh...

duoc duy tri & mtc cao. Ong cling biét réng lgi thé kinh té
clia cac cbng ty cd chi phi ban hang va quan ly thdp cling
c6 thé bij triét tiéu boi chi phi nghién ctu va phat trién
dat do, chi phi vén cao va/hodc rdt nhigu ng. Ong tranh
xa cac dang doanh nghiép nay bat ké gia ca thé nao, vi
ong biét rdng cac loi thé kinh té dai han ¢6 hiru cia ho
rdt han ché nén tham chi cé phiéu dwoc ban vai gia thap
cling khéng thé gitp nha dau tv tranh khoi cac két qua
toi té sudt doi.
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CHUONG 13

CHI PHI NGHIEN clru VA PHAT TRIEN:
TAI SAO WARREN KHONG THICH MUC NAY

Béo c4o két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang ban 3.000
= Lgi nhuan gbp 7.000
Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quéan ly doanh nghiép 2.100
Chi phi nghién cliu va phat trién 1.000
Khau hao 700
Loi nhuan tlr hoat dong kinh doanh 3.200

D ay la mot van dé I¢n trong tro choi nhan dién céc cong
ty co lgi thé canh tranh bén vitng. Nhirng gi c6 vé la mét
loi thé canh tranh dai han thwong 1a lgi thé c6 dugc nho
béng sang ché hodc mot s6 cai tién cong nghé. Néu loi thé
canh tranh duoc tao ra bdi bang sang ché, nhu véi cac cong
ty dugc phdm, thi tai mot thoi diém nao do bang séang ché
sé hét han va lgi thé canh tranh cla cong ty sé bién mat.

Néu lgi thé canh tranh la két qua clia mot s tién bd k§
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B&o cdo tai chinh...

thuat thi lai ludn bi de doathay thé b&i cong nghé méi hon.
bay la ly do vi sao Microsoft rdt lo ngai cac tién bd k¥ thuéat
clia Google. Loi thé canh tranh hém nay cd thé sé két thic
va trd thanh sy 16i thoi clia ngay mai.

Khéng chi phai chi mot khoan tién 16n cho viéc nghién
clhu va phat trién ma vi con phai lién tuc dua ra san pham
mé&i nén cac cong ty cling phai tai thiét ké va cap nhat
céc chuong trinh ban hang ctia minh. Diéu d6 c6 nghta la
ho cling phai danh rat nhiéu tién cho chi phi ban hang va
quan ly doanh nghiép. Ban hdy xem th( cac con s0 sau day:
Merck phai chi 29% lgi nhuan gdp cho nghién ciu va phat
trién va 49% lgi nhuan gdp cho chi phi ban hang va quan
ly doanh nghiép, nhu vay téng cdng Ién dén 78% lai gdp.
Con nita, néu Merck & Co thét bai trong viéc phat minh
loai thuéc méi dugc ban voi gia hang ty USD, cong ty sé
mat di lgi thé canh tranh khi cac bdng sang ché hién tai
hét han.

Khi 1a ¢ong ty dan dau trong Iinh vuc c¢ong nghé phat
trién nhanh, Intel cling phai luén chi khoang 30% lgi nhuan
gdp cho chi phi nghién ctu va phat trién; néu khong, cong
ty s& mat lgi thé canh tranh chi trong mot vai nam.

Céng ty danh gia trai phiéu Moody’s x(*rng dang la cong
ty yéu thich ctia Warren trong mot thoi gian dai. Moody’s
khong cd chi phi nghién ctu va phat trién, va trung binh
chi danh 25% lgi nhuan gdp cho chi phi ban hang va quan
ly doanh nghiép. Coca-Cola cling khéng co chi phi nghién
clhu va phat trién, nhung phai chi rat nhiéu tién cho quang
c4o, trung binh van danh dén 59% lgi nhuan gdp cho chi
phi ban hang va quan ly doanh nghiép. Véi Moody’s va
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Coca-Cola, Warren khdng phai thic gidc nira dém lo ngai
rang mot s6 bang sang ché thubc sdp hét han hodc cong ty
khéng chién thing trong cudc chay dua dén budc dot pha
vé cong nghé tiép theo.

Dbay la quy luat ctia Warren: Céc cong ty phai chi nhiéu
tién cho nghién cltu va phat trién c6 nhugc diém cb hiru
trong lgi thé canh tranh sé luon ddt vu thé kinh té iau dai
clia coéng ty vao rui ro, nghta la cac vu thé kinh té d6 khong
phai 1a lgi thé chéc chan.

Va néu dé khong phai 12 mot lgi thé chéc chén thi
Warren khong quan tdam dén cong ty do.

62



CHUONG 14

KHAU HAO: CHI PHI
MA WARREN KHONG THE BO QUA

Bé4o cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia vén hang ban 3.000
Lai nhuan gop 7.000
Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quan ly doanh nghiép 2.100
Chi phi nghién ctu va phat trién 1.000
= Khéau hao 700
Lgi nhuén tir hoat déng kinh doanh 3.200

Cudl cung thi tat cd may moéc thiét bi va nha xwéng cling
bi hao mon theo thdi gian; sy hao mon nay dugc ghi nhan
trén bao cao hoat dong kinh doanh la khau hao. vé co ban,
s6 tién ma mot vat gidm gia trong mét ndm nhat dinh la
chi phi duoc khau trir vao thu nhap trong nam dé. Diéu nay
cling hop Iy: Nguoi ta ¢ thé cho rang s6 tién ma tai san
giam gia duoc str dung dé tao ra lgi nhuan trong hoat dong
kinh doanh ctia cong ty trong nam do.
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Ban hay xem vi du nay: Gia s& Cong ty In &n XYZ mua
lai mot nha in tri gid mot triéu USD. To bao nay co thé
hoat dong trong muwoi ndam. Vi vay, Phong Doanh thu Noi
bd (Internal Revenue Service —IRS)1sé khbng cho phép
cdng ty tinh toan bd chi phi 1 triéu USD trong nam dugc
mua. Thay vao do, nha in phai duwoc tinh chi phi cho hon
muoi nam hoat dong. Khoang th&i gian muwoi nam va chi
phi ban dau 1 triéu USD c6 nghta la XYZ sé gidm gia nha
in 100.000 USD mdi nam. Khau hao la mdt chi phi kinh
doanh thyc té, vi vao mét thoi diém nao do trong twong lai,
nha in sé phai dugc thay thé.

Trén bang can déi ké toan, viéc mua nha in sé lam
giam 1triéu USD tién matva tdng 1triéu USD & muc nha
xwdng va thiét bi. Trong muoi nam tiép theo, chi phi khau
hao 100.000 USD mdi ndm sé hién thi trén bao cao két
gua hoat dong kinh doanh nhu mot chi phi. Trén bang can
déi ké toan, mbi nam sé cé 100.000 USD duoc trir tr muc
nha xwdng va thiét bi, cling nhw 100.000 USD dugc ghi
thém vao muc trach nhiém khau hao Ity ké (accumulated
depreciation liability account). Khoan tién mat 1 triéu
USD that suw chi ra dé mua nha in s& duoc thé hién trén
bao céo luu chuyén tién té trong muc chi phi vén. Ching
tdi muén nhadn manh rang chi phi 1 triéu USD khéng
duoc tinh vao ndm mua nha in, ma dwoc phan bé nhuw
chi phi khau hao trong bao cdo két qua hoat doéng kinh
doanh, méi nam 100.000 USD, trong khoang thoi gian
mudi nam.

1. Co quan thudc Bd Tai chinh M, c6 trach nhiém thu thué theo Luat
thué doanh thu noi bd
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B&o c4o tai chinh...

Cac nha tai chinh pho Wall da chi ra mot bi quyét la
mot khi dd mua va thanh todn tién nha in thi chi phi
khau hao hang nam 100.000 USD khong anh huong gi
thém dén dong tién mat di ra, nhung né lam gidm loi
nhudn hang nadm dugc bdo cdo cho IRS trong mudi ndm
tiép theo. Didu nay cd nghta la theo quan diém ngan han,
XYZ c6 mot khoan chi phi hang ndm ma trong thuc té thi
khong tiéu ton thém dong tién mat. Vivay, cac cong ty tai
chinh Phd Wall ¢6 thé thém 100.000 USD chi phi ngwoc
vao lgi nhuan, diéu dé c6 nghta la gio day, dong tién mat
ctia doanh nghiép c6 thé dugc dung dé vay dugc nhiéu ng
hon cho cac dy an tao ra tién nhu hoat dong st dung no
vay dé& mua lai cdng ty khac. Phd Wall c6 mot tir viét tét
dé chi khoan lgi nhuan dugc tinh lai nay: Ho goi nd la
EBITDA (Earnings Before Income Tax, Depreciation &
Amortization) - ¢ nghTa la Lgi nhuan trvge khi tinh Thué
thu nhap, Khdu hao va Phan bé.

Warren cho rdng bang cach st dung EBITDA, cac ngudi
choi khén ngoan cla Phé Wall dang phét lo thye té 1a cudi
cung thi nha in s& bi hao mon va cong ty sé phai ding 1
triéu USD dé mua nha in méi. Nhung bay gio cong ty dang
phai ganh mot ndi ng dé lai sau thuong vu dung ng vay
mua lai céng ty khac va c6 thé khong cé kha néng tai tro
1triéu USD mua nha in moéi.

Warren tin rang khau hao 12 mét chi phi rat thuc té va
phai ludn dugc ké dén trong moi phép tinh vé lgi nhuan.
Néu khong ching ta sé ty d6i minh trong ngdn han vi tin
rang doanh nghiép dang thu dugc nhigu loi nhuan hon thyc
té. Va khong ai giau c6 nho 4o tudng.
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Warren da phat hién rdng cac cong ty co lgi thé canh
tranh bén vitng thudng co ty 1€ chi phi khau hao trén lai
gop thdp hon so véi cac cong ty bi &nh hwéng bdi cac rac réi
clia sy canh tranh gay gat. Vi du nhu chi phi khau hao cla
Coca-Cola duy tri khoang 6% lgi nhuan gop, va Wrigley,
mot cong ty khac cling c6 lgi thé canh tranh bén vitng, cling
vao khoang 7%. Procter & Gamble, mot thoi gian dai von
la cong ty yéu thich clia Warren, chi phi nay chiém khoang
8%. Trai lai 1a trwong hop cia GM, vén ndm trong mot
nganh doi hai nhiéu vén va co6 tinh canh tranh cao, chi phi
khdu hao chiém tlr 22% dén 57% cla lgi nhuan gop.

Ciing nhu moi chi phi khéc bi trir vao lgi nhuan goép cla
mot cong ty, Warren da nhan thdy rang chi phi cang it thi
luén ¢6 nghta la lgi nhuan cang nhiéu - khi né lam cho lgi
nhuan cuéi cung gia tang.
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CHUONG 15

CHI PHI LAI VAY:
DIEU WARREN KHONG MUGSN CO

Bé4o cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia van hang ban 3.000
= Loinhuan gdp 7.000

Chi phi tir hoat ddng kinh doanh
Chi phi ban hang va quén ly doanh nghiép 2.100

Chi phi nghién ctu va phat trién 1.000
Khau hao 700
Loi nhuén tir hoat dong kinh doanh 3.200
1= Chi phi lai vay 200

C hi phi l&i vay la phan tién lai da chi tra, trong ca quy
hodc ca ndm, cho s6 ng xuét hién trén bang can doi ké
toan. Trong khi d6i véi cac dinh ché nhu ngan hang thi
sO tién lai thu duoc cd thé nhiéu hon si tién chi ra, thi da
phan cac doanh nghiép san xudt va ban 1é phai trd rdt
nhiéu tién Iai so v6i phan tién kiém duoc.

Pay dugc goi la chi phi tai chinh, khong phai ia chi phi
tlr hoat dong kinh doanh. N6 dirng doc lap, vi khong bi rang
budc viri bat ky quy trinh san xudt hay ban hang nao. Thay
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vao dé, tién Iai phan anh téng ng ma cong ty dang cé trong
sd sach. Congty cang co nhiéu no bao nhiéu thi sé phai tra
nhiéu tién ldi bay nhiéu.

Céc cong ty cd chi phi ldi vay cao lién quan dén thu nhap
tr hoat déng kinh doanh thuong la mot trong hai dang:
la cbng ty hoat dong trong mot nganh cé tinh canh tranh
khéc nghiét, doi hdi nhidu chi phi vén dé duy tri tinh canh
tranh, hodc la mot cong ty cd lgi thé kinh té qua t6t phai
vay ng khi bi cdngty khac mua lai trong mot thuvong vu sap
nhép s dung no vay (leveraged buyout).

Warren d chi ra rdng cac cong ty ¢6 loi thé canh tranh
bén vitng thuong it c6 hodc khong cé chi phi ldi vay. Cong
ty ¢ lgi thé canh tranh dai han Procter & Gamble chi phai
danh 8% thu nhap tir hoat dong kinh doanh dé tra chi phi
1ai vay; Congty Wrigley Co. trung binh phai tra 1%. Hay so
sanh hai cong ty nay v&i Goodyear, cdng ty san xuét l16p xe
thudc nganh c6 tinh canh tranh cao va doi hdi nhiéu von.
Trung binh Goodyear phai st dung 49% thu nhap tir hoat
dong kinh doanh dé thanh toan lai vay.

Tham chi d6i véi nhitng nganh mang tinh canh tranh
cao nhw nganh hang khéng, s tién thu nhap tir hoat dong
kinh doanh dung dé thanh toan I4i vay co thé duoc st dung
dé xac dinh cac cong ty co lgi thé canh tranh. Congty c6 lgi
nhuén 6n dinh Southwest Airlines chi diing 9% thu nhap tir
hoat déng kinh doanh @& thanh toan l&i vay, trong khi doi
thl canh tranh dang trén bo vic pha san clia né, United
Airlines, lai chi dén 61% thu nhap. Mot ddi thi khac cla
Southwest dang gap khé khan, American Airlines, lai trd
mot ty 1é khac thuong 1én dén 92% thu nhap tir cac hoat
dong kinh doanh cho chi phi nay.

Thong thwong, tat cd cac cong ty cd lgi thé canh tranh
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Bé&o cdo tai chinh..

dai han ma Warren yéu thich trong nganh san xuat hang
tiéu dung déu co chi phi 1ai vay thdp hon 15% thu nhap tl
hoat dong kinh doanh. Nhung ban ciing nén Ivu y rdng ty 18
nay bién thién rat lon theo tirng nganh. Ching ta lay vi du:
Wells Fargo, ngan hang ma Warren s¢ hitu 14% c6 phan,
chi trd khodng 30% thu nhap tir hoat dong kinh doanh cho
1ai vay, co vé cao so voi Coke, nhung thuc si day la ty 1é
thap nhét va hdp dan nhét trong s3'ndm ngan hang hang
dau clia Hoa Ky. Wells Fargo ciing la dinh ché duy nhat
dugc Standard & Poor’s xép hang AAA.

Ty 1é chi phi 1ai vay so véi thu nhap tir hoat dong kinh
doanh cling c6 thé cho thdy mic do nguy hiém vé kinh té
clia cong ty. Chung ta lay vi du vé nganh ngan hang dau tu,
trung binh c6 ty 1€ chi phi ldi vay chi€ém gan 70% thu nhap
tlr cac hoat dong kinh doanh. Néu xem xét k¥ thi ching ta
s& phai cha y thuc té rang ndm 2006, Bear Stearns bao céo
ty 1é nay la 70% thu nhap, nhwng vao quy cudi cing cla
nam 2007, ty 1é nay tang vot 1én 230%. Diéu nay c6 nghia
la cong ty dd phai dung ca von chi s& hitu cho sy khéc biét
nay. Trong mét nganh kinh doanh c6 hoat dong vay ng cao
nhu Bear Stearns thi diéu dé cd nghia la tai hoa. Thang
Ba ndm 2008, dinh ché mot thoi hung manh Bear Stearns,
vOn mdt nam trwdc dé da cd cé phiéu duoc mua ban voi gia
170 USD, d4 bi budc phai hgp nhat véi JP Morgan Chase
& Co va ¢0 phiéu chi con gia la 10 USD.

Quy luat & day that sy don gian: Du & bat ky nganh nao
thi cong ty cd ty 1€ Ii vay phai trd so véi thu nhap tlr hoat
dong kinh doanh thdp nhat cling thuong la cong ty co loi
thé canh tranh. Theo Warren, dau tw vao cong ty cé lgi thé
canh tranh bén vitng la cach duy nhét dé dam bao réng
chlng ta sé giau co trong dai han.

69



CHUONG 16

LAI (LO) DO THANH LY TAI SAN
VA KET QUA TU CAC HOAT BONG KHAC

Bé4o cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang ban 3.000
Loi nhuan gdp 7.000
Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quan lydoanh nghiép 2.100
Chi phi nghién clu va phat trién 1.000
Khau hao 700
Loi nhuan tir hoat dong kinh doanh 3.200
Chi phi I&i vay 200
L4i (16) do thanh ly tai san 1.275
= K&t qua tir cac hoat dong khac 225

K hi cong ty ban di mot tai san (khéng phai la hang tén
kho), thi loi nhuan hodc ton that thu duoc tir giao dich
nay dugc ghi nhan & muc LAi (L6) do thanh ly tai san. Loi
nhuan la phan chénh léch gitta so tién thu duoc thuc té va
gia tri sb sach. Gia str cong ty dd mua mot toa nha véi gia
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Béo cdo tai chinh..

1triéu USD, sau khi khdu hao con 500.000 USD thi ban n6
di v&i gia 800.000 USD. Khi dé cong ty sé ghi nhan khoan
167 300.000 USD cho viéc ban tai sadn nay. Tuong tw, néu
toa nha dwoc ban véi gia 400.000 USD, cbngty sé ghi nhan
mot khoan 16 100.000 USD.

Dai véi muc “Keét qua tlr cac hoat déng khac” cling vay.
Pay la muc ghi nhan céac khoan thu nhap va chi phi khéng
thudc hoat dong kinh doanh, mang tinh bét thuong, va
khdéng thuong xuyén dwgc chi ra va thu vao trén bao céo
két qua hoat dong kinh doanh. Cac khoan nay sé bao gom
tién thanh iy tai san c6 dinh, vi du nhw dét dai, nha xwéng
va thiét bi. Cung thudc muc nay con cé cac hop dong ban
quy@n va ban bing sang ché, néu ching duoc x&p loai ndm
ngoai hoat déng kinh doanh théng thuong.

Boi khi nhirng sy kién khdng idp lai c6 thé anh huodng
dang k& dén igi nhuan cuéi cling. Vi day la nhitng sy kién
khong 13p lai nén Warren tin rdng ching nén duoc tach
ra khoi moi phép tinh lgi nhuan thuan clia coéng ty trong
viéc xac dinh mot cong ty c6 lgi thé canh tranh bén ving
hay khéng.
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CHUONG 17

LOI nhuan truéc THUE:
CON SO MA WARREN sir DUNG

Bao cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia von hang ban 3.000
Lgi nhuan gop 7.000
Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quan ly doanh nghiép 2.100
Chi phi nghién cttu va phat trién 1.000
Khéu hao 700
Loi nhuan tlr hoat ddng kinh doanh 3.200
Chi phi 1ai vay 200
L4i (16) do thanh ly tai san 1.275
K&t qua tir cac hoat dong khac 225
= Thu nhéap trudc thué 1.500

X hu nhép truwéc thué la thu nhap clia mot cong ty
sau khi khau trir tat ca chi phi, nhung truée khi trir thué
thu nhap doanh nghiép. Bay ciing la con s6 ma Warren
st dung dé tinh toan lgi nhuan c¢é dugc khi mua toan bd
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Bé&o céo tai chinh..,

doanh nghiép, hodc khi mua mdt phan cong ty thdng qua
viéc mua c@ phiéu & thi truong mé.

Ngoai trir cac khoan dau tw dwgc mién thué, tat ca loi
nhuan tir dau tw déu dwoc chao ban trén cosé truéc thué. Va
vi tdt c& cac khoan dau tu nay canh tranh véi nhau, nguoi
ta d& dang cho réng né c6 cac didu khoan nhuw nhau.

Khi Warren mua trai phiéu mién thué cia Hé théng
Cung cdp nang lwong cdng cong Washington (WPPSS —
Washington Public Power Supply System) tri gia 139 triéu
USD, khoan dau tv mang dén cho dng 22,7 triéu USD lgi
nhuan phi thué trong mdt ndm, 6ng da 1ap luan rang mot
khodn thu nhap sau thué 22 triéu USD ciing twong dwong
vGi loi nhuan tredc thué 45 triéu USD. D€ mua dwoc mot
doanh nghiép cd thé c6 lgi nhuan trude thué 45 triéu USD,
ong can phai bo ra tir 250 triéu t&i 300 triéu USD. Vi vay,
ong xem céac trai phiéu WPPSS nhu mdt khoan dau tuv ma
ong duwoc mua giam gia 50%, néu so vGi gia tri cla cac
doanh nghiép khéac cling dang dugc chao ban cé diéu kién
kinh té tuong tu.

Warren dé judn thao luan vé cac khoan lgi nhuan cla
cobng ty theo diéu khoan trwdc thué. Diéu nay cho phép
ong so sdnh mot doanh nghiép hodc mdt khodn dau tv véi
céc khodan dau tv khac. D6 cling la mét trong nhitng kham
pha quan trong cla 6ng, rding mot cong ty co loi thé canh
tranh bén vitng that sv la mot dang “trai phiéu mang dac
diém cta c0 phiéu - equity bond”, cé coupon hay tién 13i mé
rong. Chang ta sé khdm pha hoc thuyét “trai phiéu mang
dac diém cha co phiéu” clia dng chi tiét hon trong phan cubi
quyén sach nay.
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CHUONG 18

THUE THU NHAP DOANH NGHIEP DA NOP:
LAM THE NAO WARREN BIET duoc
CONG TY NAO BAO CAO TRUNG THuC

Bao cdo két qua hoat dong kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gia van hang ban 3.000
Loi nhuén gop 7.000
Chi phi tlr hoat dong kinh doanh
Chi phi ban hang va quan iy doanh nghiép 2.100
Chi phi nghién cliu va phat trién 1.000
Khé&u hao 700
Lai nhuén tr hoat dong kinh doanh 3.200
Chi phi 1ai vay 200
L4i (16) do thanh Iy tai san 1.275
Keét qua tlr cac hoat dong khac 225
Thu nhap trueéc thué 1500
<> Thué Thu nhap doanh nghiép da ndp 525

Ciing giong nhv moi ca nhan phai déng thué khac, céc
cong ty My cling phai dong thué trén thu nhap clia ho. Ngay
nay, 6 My, s8 tien do chiém khoang 35% thu nhap. S tién
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Béo c4o tai chinh...

thué da tra duogc ghi nhan trén béo cdo két qua kinh doanh
trong muc Thué thu nhap doanh nghiép da nop.

Gio day diéu tha vi vé Thué Thu nhap doanh nghiép da
nop la né phan anh ding lgi nhuan trwéc thué. Boi khi, cac
cdng ty muén cho moi ngudi thdy rang ho dang tao ra nhiéu
tién hon that su. (Ban dang ngac nhién 1am phai khong?)
M@t trong nhirng cach xem hg c6 bao céo chinh xac khéng
la xem xét cac ching tir luu & SEC va xem ho da trd bao
nhiéu thué thu nhap doanh nghiép. Ban hdy ldy con s
duoc bédo cao la lgi nhuén tir hoat dong kinh doanh trudc
thué va nhan voi 35%. Néu két qua thu duoc khdng bang
v0i s6 tien ma cong ty bao céo la thué thu nhap da nop, tot
hon Ia ching ta nén bat dau dat cau hoi.

Sau nhigu ndm Warren d4 hoc duoc rang cac cong ty hay
Ilra d6i 1RS thi cling thuong chiu kho lira doi cac cd dong.
Cai hay clia mdt cong ty co lgi thé canh tranh dai han la
né tao ra rat nhiéu tién nén khong can phai danh ira bat
clr ai dé co vé tot dep.
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CHUONG 19

LOl nhuan THUAN:
NHO'NG GI WARREN DANG TiM KIEM

1Béo cdo két qua hoat déng kinh doanh
(Bon vi: triéu USD)

Doanh thu 10.000
Gid van hang ban 3.000
Lgi nhuan gop 7.000
Chi phi tir hoat dong kinh doanh
Chi phi b&n hang va quan ly doanh nghiép 2.100
Chi phi nghién ctu va phat trién 1.000
Khéu hao 700
Loi nhuan tlr hoat dong kinh doanh 3.200
Chi phi 1ai vay 200
Lai GB) do thanh Iy tai san 1.275
K&t qua tlr cac hoat dong khac 225
Thu nhap truéc thué 1.500
Thué Thu nhap doanh nghiép da nép 525
A Loi nhuan thuan 975

Sau khi ldy doanh thu clia cong ty trir di tat ca chi phi
va thué, chiing ta sé c6 lgi nhuan thuan. Pay la noi ching
ta nhin thdy coéng ty lam ra dugc bao nhiéu tién sau khi
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Bé&o cdo tai chinh..

trd thué thu nhap doanh nghiép. Khi nhin vao con s@' nay,
Warren da chi y mot so diém dé quyét dinh liéu cong ty co
lgi thé canh tranh bén vitng hay khdéng. Do dd, ching ta sé
xem qua cac chl y d6 cht chwa b&t dau ngay.

Cha y dau tién cla Warren la liéu lgi nhuan thuan cé
thé hién mot xu huéng tang trudng tlr trede dén gio khong.
Vi ong, con sb loi nhuan thuan trong mét nam don 1é rat
v0 nghta; 6ng chi quan tdm liéu c6 sy nhat quén trong blc
tranh lgi nhuan hay khéng va liéu xu hwéng dai han cé
tang trwdng khong - ca hai co thé duoc xem la twong duong
vOi “sy bén vitng” cta loi thé canh tranh. Warren cho rang
Xu huéng khong can phai déu dan, cai 6ng tim kiém la xu
hwéng tang trudng tir qua khi.

Nhwng hay lvu y: Do cd cac chwong trinh mua cé phiéu
quy (share repurchase programs) nén xu hwéng lgi nhuan
thuan trong quéa khé clia mét cong ty co thé khac véi xu
hwéng thu nhap trén mdi ¢d phiéu. Céac chuong trinh mua
c6 phiéu quy sé gilp tang thu nhap trén mdi cb phiéu bing
cach giam sd lvgng c6 phiéu dang lvu hanh. Mot cong ty
giam s0 ¢B phiéu dang Iuu hanh, nghta la s6' ¢6 phiéu duoc
st dung dé chia lgi nhuén thuan clia cong ty cling giam, 1an
lvgt 1am tang thu nhap trén mdi ¢d phiéu mac du lgi nhuan
thuan thuc té khong tang. Trong cac vi du cuc doan, tham
chi chwong trinh mua ¢6 phiéu quy cla cong ty c6 thé lam
thu nhap trén mdi ¢d phiéu tang Ién, trong khi loi nhuan
thuan cla cong ty lai giam.

Mac du hau hét cac phan tich tai chinh déu tap trung vao
con s6 thu nhap trén mdi ¢d phiéu, Warren lai nhin vao Igi
nhuén thuan clia doanh nghiép dé xem diéu gi that sy xay ra.
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Warren d4 hoc duoc ring cac cong ty co lgi thé canh
tranh bén vitng sé co ty 1é lgi nhuan thudn so voi tong
doanh thu cao hon cac doi thu canh tranh. Warren da noi
rang néu duoc lwa chon viéc sé hitu gita mot céng ty co loi
nhuan 2 ty USD trén 10 ty USD téng doanh thu, hodc mot
cong ty tao ra 5ty USD lgi nhuan trén 100 ty USD doanh
thu, 6ng sé chon cong ty tao dugc 2 ty USD. D6 la vi cong
ty ¢6 lgi nhuan thuan 2 ty USD dang c6 lgi nhuan chiém
20% t6ng doanh thu, trong khi v6i cong ty thu duoc 5 ty
USD thi ty Ié nay chi c6 5%.

Nhu vay, trong khi con sé téng doanh thu cho ching ta
biét rat it vé ddc diém kinh té cia doanh nghiép, thi ty l&
clia n6 so véi lgi nhuén thuan cd thé cung cap nhiéu thong
tin dé so sanh véi cac doanh nghiép khac.

Mot doanh nghiép tuyét voi nhw Coca-Cola ¢d lgi nhuén
chiém 21% téng doanh thu, va Moody’s cd ty |1é dang ngac
nhién 31%, nhitng con s6 dd phan anh wu thé kinh té co
ban clia cac doanh nghiép nay. M6t cong ty nhu Southwest
Airlines c6 lgi nhuan xoang xinh 7% ciing da phan anh tinh
canh tranh cao cia nganh hang khong, trong d6 khong mét
hang hang khong nao c6 lgi thé canh tranh dai han so voi
céac doi tha. Nguoc lai, General Motors, tham chi trong mét
nam kinh doanh t6t, khéng bi thua 1, cling chi ¢6 lgi nhuan
3%trén tdng doanh thu. Day la diu hiéu clia nén kinh té té
hai von co6 clia nganh cdng nghiép san xuét 6t6 mang tinh
canh tranh qua cao.

M6t nguyén tac don gian (va cd cac ngoai I8) 1a néu mot
cdng ty dang cho thdy lich s lgi nhuan thuan trong qua
kht chiém hon 20% t6ng doanh thu thi ¢6 nhiéu kha nang



Béo céo tai chinh...

la cdng ty dang dugc huéng loi tr mot s6 lgi thé canh tranh
dai han. Tuong tw, néu lgi nhuan thuan ctia mot cong ty
ludn dudi 10% téng doanh thu —hodc c6 xu hwéng nhu vay
—thi nghta la n6 dang kinh doanh trong mot nganh ¢o tinh
canh tranh cao, khi khéng mot cong ty nao cd loi thé canh
tranh bén vitng. T4t nhién nguyén tic nay chua bao quét
dugc cac cong ty ¢ lgi nhuan chiém tir 10% dén 20% tong
doanh thu, von la cac céng ty cd mé vang trong kinh doanh
s&n sang cho khai thac ma chwa ai phat hién ra.

Mot trong nhitng ngoai 18 cta quy tc nay Ia cac ngan
hang va cbng ty tai chinh. V6i cac dinh ché nay, néu cé ty
I8 loi nhuén thuan so voi tong doanh thu cao bat thudng thi
thwong co nghta 1a b phan quan Iy rdi ro da chénh mang.
Trong khi nhin ¢ vé hdp dan, cac con s thuc sy dd cho
thdy ngan hang chdp nhan rdi ro cao hon dé kiém duoc
nhiéu tién hon, ma trong tro choi cho vay thi day la mot
phuvong phap ki€ém tién nhanh chéng nhwng cai gia phai
trd trong dai han la qué Ién. Va vudng vao cac tham hoa
tai chinh khong phai la mot cach lam giau.
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CHUONG 20

THU NHAP TREN Mdi ¢c6 PHIEU (EPS):
CACH WARREN PHAN BIET
NGUOI CHIEN THANG VOI KE THUA cudc

Thu nhap trén mbi ¢ phiéu 1a loi nhuan thuan cla cong
ty tinh trén co s tirng cé phiéu cho mét khoang thoi gian
nhéat dinh. Bay la mot con s6 cd y nghta Ién trong thé gibi
dau tw vi trén nguyén tic, thu nhap trén mdi ¢ phiéu cang
cao bao nhiéu thi gia chirng khoan ctia cong ty cang cao
bay nhiéu. BE xac dinh con s&’ nay, ching ta lay lgi nhuan
thudn cla cbng ty chia cho s6 ¢d phan dang lvu hanh. Vi
du: Néu mot cong ty cd lgi nhuan thuan la 10 triéu USD
m6t ndm, va dang lvu hanh 1 triéu cé phan, vay thi thu
nhap trén mdi cd phiéu (EPS) clia cdng ty nay la 10 USD.

Trong khi khdng mét con s6 thu nhap trén madi ¢ phiéu
& mot ndm riéng Ié co thé duoc st dung d€ nhan dién cong
ty c0 loi thé canh tranh bén viing, thi ddy s6 thu nhap trén
moi ¢6 phiéu trong mudi ndm cd thé cho ching ta biét mot
biic tranh rd rang liéu cong ty dang cd lgi thé canh tranh
dai han va dang kinh doanh trong ITnh vuc quen thudc hay
khong. Nhitng gi Warren tim kiém la sy nhat quan va xu
hwéng tAng truedng trong birc tranh thu nhap trén mdi cd
phiéu qua muoi nam.
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Béo céo tai chinh...

Ban sé dugc doc mot bao cao nhu sau: (Bon vi: USD)

N&m 2008 2,95
N&m 2007 2,68
Nam 2006 2,37
Nam 2005 2,17
Nam 2004 2,06
Nam 2003 19%
Nam 2002 165
N&m 2001 1,60
Nam 2000 1,48
Nam 1999 1,30
Nam 1998 142

Bao cdo nay cho Warren thdy rang cong ty cd loi
nhuan én dinh voi xu huéng ting - mot diu hiéu tuyét
vOi cho thay cong ty dang dugc xem xét c6 s& hiru mot
dang lgi thé canh tranh dai han nao dé va dang kinh
doanh trong Iinh vuyc quen thudc. Lgi nhuan 6n dinh
thwdng 1a mot dau hiéu cho thdy cong ty dang ban mot
san pham hay mot hén hop san phdm khéng can phai
chi nhiéu tién dé thay déi hay cai tién. Lgi nhuan c6 xu
hwéng tang truéng dong nghia voi viéc lgi thé kinh té
clia cong ty di manh dé cho phép né danh chi phf ting
thi phan théng qua quang cédo hodc mé réng sdn xuat,
hay st dung cac (ng dung k¥ thuat tai chinh nhu mua
¢ phiéu quy.

Céac cong ty ma Warren tranh xa thuong c6 mot birc
tranh lgi nhuan thét thuong nhu sau:
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Thu nhap trén mdi ¢d phiéu qua cac ndm: (Pon vi: USD)

Nam 2008 2,50
N&m 2007 - 0,45
Nam 2006 3,89
N&m 2005 - 6,05
N&m 2004 6,39
N&m 2003 5,03
Nam 2002 3,35
N&m 2001 1,77
N&m 2000 6,68
N&m 1999 8,53
Nam 1998 524

Bé4o céo trén cho thdy xu huéng giam, bi ngat quing
b&i cac khoan 18, gidp Warren biét rdng cdng ty nay dang
thudc moét nganh canh tranh khéc liét c6 thé xay ra blng
né va pha san. Su bung n6 xay ra khi ciu cao hon cung,
nhwng khi cdu qua 16n, cong ty phai gia ting san lvong dé
dap (ng nhu cau, 1am tang chi phi va cudi cing dan dén
cung trong ca nganh bi thtra. Cung bi du thtra lam cho gia
giam, dong nghta voi viéc cac cong ty bi 16 cho dén khi xuét
hién dot bung né tiép theo. C6 hang ngan cong ty nhuw thé,
va cac dot bién dong gia c6 phiéu rat manh gay ra boi loi
nhuan that thwong ctia mdi cong ty, khién cho nhitng nha
dau tw theo gia tri truy@n théng &o tuwdng ring day chinh
la co hdi dé mua vao. Thyc chat nhitng gi ho dang mua la
mot chuyén tau mat nhiéu thoi gian, cham chap ma khong
dan dén dau ca.
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BANG CAN DOl KE TOAN

‘M@t trong nhiing diéu ma ban sé tim thdy & hau hét
moi doanh nghiép va ca nhan, mot diéu that tha vi
nhung moi nguoi chura suy nght ki vé nd, 1a cudc sdng
¢6 khuynh huéng thach thirc ban & nhitng diém két ndi
yéu nhét. Theo kinh nghiém, clia t6i,
hai diém, két ndi yéu nhét la:

T6i da chirng kién nhigu nguoi that bai vi rugu va ng

An 7?7

- ng vi da di vay tién.
Warren Buffett






CHUONG 21

TONG QUAN BANG CAN B 6i KE TOAN

M @t trong nhitng digu dau tién Warren lam khi o3'gang
xac dinh mot cong ty c6 lgi thé canh tranh bén vitng hay
khong la xem cong ty ¢ bao nhiéu tai san - tinh vé tién
mat va dat dai - va ng bao nhiéu tién clia cac nha cung cap,
ngan hang va céc trai chi. BE lam dugc digu nay, 6ng nhin
vao bang can dbi ké toan ctia cong ty.

Khéng gidng nhw cac bao cdo két qua hoat dong kinh
doanh, bang can doi ké toan chi danh cho mot ngay nhat
dinh. Chung ta khong c6 bang can ddi ké toan cho mot nam
hay mdt quy. Chuing ta c6 thé tao ra bang can d6i ké toan
cho mot ngay bat ky trong nam, nhung chi la cho ngay cu
thé dd. Phong ké toan clia cong ty sé l1ap bang can ddi ké
toan vao cudi moi quy. Ban hdy xem d6 la mot ban chup
nhanh tinh hinh tai chinh ctia cong ty vao ngay lap rabang
can doi ke toan.

Bang can déi ké toan dugc chia lam hai phan: Phan thi
nhat la toan bd tai san, duoc chia thanh nhiéu foai khac
nhau, bao gébm tién mat, cac khodn phai thu, hang ton kho,
dat dai, nha xuwdng va thiét bi.
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Phan thi hai la no va vn chi sé hiru.

Trong phan ng, chiing ta ¢6 hai phan muc: No ngén han
va No dai han. “No ngdn han” 1a tién ng trong vong mot
nidm, ding dé bu dap cho cac khoan Tién mat va Céac khoan
dau tr ngan han, Téng hang tdn kho, Téng cac khoan phai
thu va Chi phi trd truéc.

N dai han la ng dén han trong mot nam hodc lau hon, va
bao gdbm ca tién ng ddi véi cac nha cung cdp hang héa, thué
chua trd, tién vay ngan hang va cac khoan ng trai phiéu.

Trong cudc tim kiém céac cong ty cé lgi thé canh
tranh bén virng, Warren chi y dén mot s6' muc nhét dinh
trong phan tai san va ng. Chlng ta s& tim hiéu k§ hon
& phan sau.

Bay gi0, néu ching ta 4y téng tai san trir di tdng ng
thi sé& c6 dwoc gia tri tai san rong cta doanh nghiép, twvong
dwong von chl sé hitu. Vi du: Néu doanh nghiép c6 tai san
tri gia 100.000 USD va ng 25.000 USD, thi gia tri tai san
rong hay von chd s hitu sé la 75.000 USD. Nhwng néu
doanh nghiép c6 tai san trj gia 100.000 USD va ng 175.000
USD thi giatri tai san rong sé am, hay v6n chl sé hitu am
75.000 USD.

Tai san —Nog = Gia tri tai san rong hodc Von chi s¢ hitu
(Assets minus Liabilities = Net Worth or Shareholders’ Equity)

Ching ta da két thic phan chinh cla bang can doi ké
toan, bay gio hdy bat dau xem Warren s dung bang can
déi va tat ca cac tiéu muc cla né nhuw thé nao dé xac dinh
mot cong ty c6 lgi thé canh tranh bén vitng hon céc déi tha
hay khéng.
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Bang can doi ke toan

(Don vi: triéu USD)

T4&i san

Tien mét & 4.208
Céc khoan dau tufngan han

Hang ton kho 2.220
Céc khoan phai thu (thuan) 3.317
Chi phi tr& tnfoc 2.260
Tai san luu dQng khac 0
Tong Tai san luu d$ng 12.005
B&'t dai, nha xiidng, thiet bi 8.493
L?i the thirong mai (thuén) 4.246
Tai san vd hinh (thuan) 7.863
Céc khoan dau ttf dai han 1.777
Tai sén dai han khac 2.675
Tai san khac 0
Tflng Tai san 43.059

Ntf phai tra
Cac khoan phai tra

Chi phi trich truféc

No ngan h”n

No dai han dan han

N? hi$n hanh khac

Tong N hi$n hanh
dai han

Thué' Thu nh$p doanh

nghi$p duoc hoén

Quyeén loi co déng thieu so

Ngy khac

Ttfng no

Von cha sd hitu

Co phieu lili dai

C6 phieu thudng
Théng dii vtfn c6 phan
Loi nhuan guT lai

Qoi phiéiu quy

Von khéac

Tong vtfn chi sd hifu

Tong ngudn von

1.380

5.535
5.919
133
258
13.225

3.277
1.890

3.133
21.525

880
7.378
36.235
-23.375
626

21.744

43.269
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CHUONG 22

TAI SAN

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Tign mat & Céc khoan dau tw ngan han 4.208
Hang ton kho 2220
Céac khoan phai thu (thuan) 3:317
Chi phi tra trutc 2.260
Tai san luu dong khac 0
Tdng Tai san luu dong 12.005
Dat dai, nha xudng, thiét bi 8493
Loi thé thuong mai (thuan) 4.246
Tai san v0 hinh (thuan) 7.863
Céc khoan dau tv dai han 7.777
Tai san dai han khac 2675
Tai san khéc 0
Téng Tai san 43.269

D Ay ia noi cat gilr tat cd nhitng gi tét dep: tién mat, nha
xudng va thiét bi, cac bang sang ché, va tat c& cac cong cu
lam giau. Chang dugc tim thay trén bang can doi ké toan
trong muc Tai san.



Bé&o cdo tai chinh..

Trén bang can doi ké toan, tir xuva cac hé thong ké toan
da chia Tai san cla cdng ty thanh hai nhém riéng biét: Tai
san luu dong va Cac tai san khéc.

Tai san lwu dong bao gdbm ‘tién mat va twong duong
tién mat”, “cac kho&n dau tw ngan han”, “cac khoan phai
thu thuan”, “hang ton kho” va mét quy téng hop duoc goi
la “tai san khac”. Nhirng muc nay duoc goi la tai san luu
dong vi ching la tién mat hoac cd thé duoc chuyén thanh
tién méat trong mdt khoang thoi gian rit ngan (thudng
trong vong mdt ndm). Theo quy dinh, ching duoc liét ké
trén bang can doi ké toan theo thi ty thanh khoan (nghta
Ia ching cd thé dugc chuyén sang tién mat trong bao lau).
Trwdc day, tai san lvu dong con duoc goi la tai san chuyén
ddi nhanh, tai san c6 tinh thanh khoan hay tai san luan
chuyén. Tinh chéat quan trong clia c4c tai san nay la tinh
san sang dugc chuyén sang tién mét va chi tiéu khi kinh té
ctia doanh nghiép bat dau suy yéu va cac ngudn vén danh
cho hoat ddng hang ngay khac bat dau tan bién. (Néu ban
khong thé twdng twong cac ngudn von hoat déng bién mét
nhu thé nao chi sau mot dém thi hay xem truong hop cla
Bear Stearns).

Céc tai sdn khac Ia tai san khong luu ddng, nghta la
chiing sé khdng hodc khéng thé dugc chuyén déi thanh tién
mat trong vong mot ndm sé&p t¢i. Chiang duoc liét ké trong
mot danh muc riéng biét ngay dwéi muc Tai san luu dong,
gdbm c6 Pau tv dai han, Bat dai nha xwéng va thiét bi, Lgi
thé thwong mai, Tai san vd hinh, Phén b6 Ity ké, Tai san
khéc, va Chi phi tai san dai han dwoc hoan.

Hai nhom tai san nay cung tao thanh téng tai san cla
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cong ty. Thong qua chi tiéu chét lwgng va so6 lvgng cla tirng
muc va clia tong thé, ca hai nhém da cho Warren biét nhiéu
diéu vé dac tinh kinh té cia mot doanh nghiép va liéu
doanh nghiép dé c6 s& hitu lgi thé canh tranh bén vitng
dang mo udc gitp 6ng that giau c6 hay khong.

Day la ly do tai sao ching ta sé danh mot sd chwong tiép
theo d€ thao luin vé tirng loai tai san va cach Warren st
dung chlng dé xac dinh mot cong ty cd lgi thé canh tranh
bén viing.

Vi vay, chiing ta hdy nhin vao cidc muc va xem co thé st
dung ching mot cach doc 1ap va chon loc nhirthé nao dé gitp
xac dinh doanh nghiép ngoai hang ¢ lgi thé' canh tranh dai
han dang kinh doanh trong ITnh vic quen thudc.
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CHUONG 23

VONG QUAY TAI SAN LUU BONG:
TIEN BUOC TAO RA NHU THE NAO

Bang can déi ké toan/Tai san
(Bon vi: triéu USD)

=Tién mit & Céc khodn dau tw ngan han 4.208
=>Hang t6n kho 2.220
Céc khoan phai thu (thuan) 3317
Chi phi tra truée 2.260
Tai san luu dong khac 0
1 Téng Tai san luu dong 12.005

T ai san luu dong (current assets) con dugc xem la “tai san
hoat dong” (working assets) clia doanh nghiép, vi ching
ndm trong chu ky tien méat dugc ding dé mua hang ton
kho; sau dé hang ton kho dugc ban cho nha phan phdi va
tré thanh Cac khoan phai thu. Cac khoadn phai thu, khi
thu dugc tlr cac nha phan phoi, sé lai tré vé Tién mat. Tién
mat o Hang ton kho Céac khoan phai thu =Tién mat.
Quy trinh nay Idp di 1&p lai mai mdi, va dé la cach ma mot
doanh nghiép tao ra tién.

Céc yéu t0 khac nhau clia vong quay tai san luu dong
c6 thé cho Warren biét nhiéu thang tin vé tinh trang tai
chinh ctia doanh nghiép va liéu né c6 lgi thé canh tranh
bén virng trén thi treong hay khéng.
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CHUONG 24

TIEN MAT VA CAC KHOAN TUONG DUONG:
cUA CcAl cUA WARREN

Bang can ddi ké toan/Tai san
(Bon vi: triéu USD)

=>Tién mit & Céc khoan dau tw ngén han 4.208
<Hang ton kho 2.220
=>Céc khoan phai thu (thuan) 3.317
Chi phi tra truéc 2.260
Tai san iuu dong khéc 0
T6ng Tai san luu dong 12.005

M 0t trong nhitng diéu Warren lam dau tién la nhin vao
muc tai sdn xem cong ty ¢6 bao nhiéu tién mat va twong
duong tién mat. Loai tai sdn nay chinh x&c nhu tén goi -
tién mat —hodc twong duong véi tien mét, vi du nhu ching
chi tién gt ngén han tai ngan hang, trai phiéu kho bac
thoi han ba thang hodc cac tai san co tinh thanh khoan cao
khac. Lwong tien mat hodc twong dwong tién méat cao cho
Warren biét dugc mot trong hai diéu—trong truong hop tot
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Bé&o céo tai chinh...

la cong ty co lgi thé canh tranh dang tao ra rat nhiéu tién
mat, hodc trong trwdng hop khong tét la cong ty vira moi
ban mot nganh kinh doanh hay mét lvong I6n trai phiéu.
Lwong tién mat thap hodc khdng c6 du trir nhiéu thuong co
nghta la cong ty co cac diéu kién kinh té han ché hoac té
hai. D€ xac dinh dugc cong ty thudc treong hop nao, ching
ta hdy xem xét muc nay ky hon.

Théng thudng cac cong ty du trir tien mit dé ho tro cac
hoat dong kinh doanh. Ban hay nght d6 la mot quyén sb
séc rdt 16n. Nhung néu ching ta thu dugc nhiéu lgi nhuéan
hon so vGi s0'tign chi ra, tien mat bat dau duoc tich 10y va
lam ndy sinh van dé dau tw la phai lam gi véi tat ca lvgng
tién mat du thira do. Quéa 1a mdt rac rdi dé chiu.

Vi tién mat g&i & ngan hang hay mua ching chi tién
gli déu chi hudng lai suét thap, nén t6t hon la ching ta
dua tién méat vao hoat dong kinh doanh hodc dau tv dé o6
ty suat lgi nhuan cao hon. Ban muén s hitu gi nao? Mot
chtng chi tién gl ngan han cd 1ai suét 4% trén s tien dau
tu hay mot can ho sé mang dén cho ban 20% tién loi trén
von? Tat nhién ban sé& chon cdn hd. Do6i véi modt doanh
nghiép ciing vay. Dong tién di vao doanh nghiép, va néu
n6 vao nhanh hon chi phi hoat dong kinh doanh di ra, thi
tién bat dau duoc tich Idy; khi d6, cong ty phai quyét dinh
lam gi véi nd. Thong thuwong, cac cong ty hay st dung lwgng
tién mat dw trtr d€ mé réng hoat .dong kinh doanh, mua mot
cong ty méi, dau tu thém vao cac doanh nghiép c¢6 c6 phan
théng qua thi treong chitng khoan, mua c6 phiéu quy hoac
tra co tlrc tién mét cho ¢ déng. Nhung cac cong ty ciing rat
throng xuyén chi can gl ngan hang dé tich 10y phong ldc
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Warren Buffett

kho khan. Nguoi ta khong bao gi thdy minh da chudn bi
quéa k§ v& mat tai chinh dugc trong thé gigi thay déi lién
tuc va day thach thirc hién nay.

Veé coban, mot cong ty ¢ ba cach tao mot lvgng tién mat
tich Ity lon. Cach thir nhat la ban trai phiéu hodc ¢ phiéu
méi ra cong ching, tao tién mat tich 10y truéc khi dugc dua
vao st dung. Cach tht hai la ban mdt nganh kinh doanh
hodc céac tai san khac hién cd thudc sé hitu clia cong ty, cach
nay cling cd thé tao tién mat tich 10y trede khi cdng ty tim
ra cach str dung khéac. Truong hop thiv ba la cong ty c6 mot
nganh dang lién tuc tao ra nhiéu tién mat hon chi phi.
Chinh trwvdng hgp mot lvgng tién mat tich Iy 16n duoc tao
ra b6i mot nganh dang lién tuc phat trién da thuc sy l1am
Warren chi y. Vi mot cong ty c6 thang duv tién mat la két
qua cua viéc kinh doanh dang lién tuc phat trién thuvong la
mot cong ty cd lgi thé canh tranh bén vitng nao dé va dang
kinh doanh trong ITnh vyc quen thudc.

Khi nhin vao mdt cong ty dang trai qua khé khin ngan
han trong kinh doanh, va dang bi céc tay choi thién can
clia Phd Wall xau xé cd phan, Warren sé nhin vao tién mét
hodc cac chitng khoan ¢6 thé mua ban dugc ma cong ty da
tich triv dé biét liu cong ty c6 di stic manh tai chinh dé
vugt qua nhitng réc réi dang dién ra hay khong.

Nhu vay quy luat & day la: Néu chang ta thdy doanh
nghiép c6 nhiéu tién mat va cac ching khoan mua ban
dugc cung véi it ng hodc khong c6 ng thi co co hoi rat 16n
la doanh nghiép s& van ton tai duoc qua nhitng giai doan
kho khan. Nhung néu cong ty thiéu tién mat nghiém trong
va dang c¢6 mot ndi ng thi do co thé 1a mot con tau dang
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Bé&o cdo tai chinh..

ddm ma tham chi nha quan ly tai ba nhét cting khdng thé
gilr lai dugc.

Mot thr nghiém don gidn dé biét chinh xéc cai gi dang
tao ra tat ca lvong tién mat dé la xem lai bang can déi ké
toan cla bdy ndm gan nhat. Viéc nay sé gilp biét duoc liéu
tién mat tich Ifly da duogc tao ra béi mot sy kién duy nhat,
chéng han nhu dot béan trai phiéu hodc c6 phan méi, thanh
Iy tai san hodc ban di mét nganh kinh doanh hién c6, hay
sé tién do dugc tao ra nho hoat dong kinh doanh dang tiép
dién. Néu thdy co quéa nhiéu no thi ¢d thé ching ta dang
khong lam viéc voéi mot doanh nghiép ngoai hang. Con
ngugc lai, néu ching ta thdy qua nhiéu tién mét tich Ity
va ¢ it hodc khong cd no, khong co dot ban c6 phan méi
hodc thanh ly tai san, va lich st lgi nhuan nhat quan thi cé
thé ching ta dang thdy mat doanh nghiép tuyét voi cd loi
thé canh tranh bén vi'ng ma Warren dang tim kiém —maot
dang cdng ty gilp ching ta giau co6 trong dai han.

Chuing ta khéng duoc quén rang tién mat 1a vua (Cash is
king!) trong nhitng thoi diém khd khan. Vi vay, néu ching
ta ¢0 no trong khi cac doi tha canh tranh khong co thi
ching ta sé théng td thi treong.

Va thdng tri 1a muc tiéu hwéng dén cla tat ca cac cong
ty, cho du phai tra gia thé nao.
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CHUONG 25

HANG TON KHO:
NHONG Gi CONG TY CAN mua ban

Bang can dbi ké toan/Tai san
(Bon vi: triéu USD)

Tién mat & Céc khoan dau tw ngan han 4.208
=>Hang ton kho 2.220
Cac khoan phai thu (thuan) 3.317
Chi phi tra trugc 2.260
Tai san luu dong khac 0
T6ng Tai san luu dong 12,005

H ang ton kho la san pham clia cong ty da nhap kho cho'ban
cho cac nha cung cap. Vi bang can doi ké toan luén la clia mot
ngay cu thé nén so tién trong muc hang ton kho trén bang la
gia tri hang ton kho clia cong ty & ngay hom dé.

Dai v6i nhieu doanh nghiép, hang tén kho con o nguy
co bi 16i thoi. Nhung nhu chiing ta 6& thao luan trudc day,
céc cong ty san xuét co loi thé canh tranh bén viing co loi
thé la c&c san phdm ban ra khdng bao gi¢ thay dbi va do
d6 khdng bao gio bi 16i thoi. Day 1a mot loi thé ma Warren
muon tim hiéu.
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Bé&o céo tai chinh...

Khi c6 gang nhan dién mot cong ty san xuét co lgi thé
canh tranh bén vitng, chiing ta tim kiém cong ty co lwong
hang ton kho va lgi nhuan thuan tang trwedng twong (ng.
Diéu nay cho thay cong ty dang tim dugc cac phvong phap
c6 loi dé tdng doanh thu, va doanh thu tdng can c6 lvgng
hang tén kho tdng dé cong ty co thé hoan thanh don dat
hang ding han.

Nhiéu cong ty sdn xudt c6 ton kho tang 1én nhanh choéng
mot vai nam roi lai gidm xudng dot ngot thi cé nhiéu kha
nang la cdng ty thudc nhitrng nganh cd tinh canh tranh cao,
¢6 nhitng dot bling né va pha san. Va khong ai co thé giau
c6 néu tlrng 1&m vao canh pha san.
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CHUONG 26

CAC KHOAN PHAI THU THUAN:
TIEN NGUOI KHAC DANG NO CONG TY

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Tién mit & Cac khoan dau tu ngan han 4,208
Hang ton kho 2220
Cac khoan phai thu (thuan) 3317
Chi phi trd truwéc 2.260
Tai san luu dong khac 0
Téng Tai san luu dong 12,005

K hi ban cac san pham cho nguoi mua, cong ty co thé
thu tién trudc hodc duoc thanh toan ba muoi ngay sau khi
ngudi mua nhan hang. Mgt $3*doanh nghiép tham chi con
chua thu duoc tién mat véi thoi gian 1au hon. Doanh thu
thudc tinh trang lap Iting nay (y néi hang da ban nhung
chra nhan dugc tién mat - ND) dugc goi la cac khoan
phai thu. Pay la tién thudc sd hitu cla cong ty, nhung
dang bi nguoi khac ng. Vi cd mot ty 1é nhat dinh ngudi
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Béo cdo tai chinh...

mua khong thanh toan, chlng ta sé ldy Céac khoan phai
thu trir cdc khoan ng xau uéc tinh, va ching ta c6 Céac
khoan phai thu thuan.

Céac khodn phai thu—No xau = Cac khoan phai thu thuan.

Khi d*rng doc 1ap, con s6 Cac khoan phai thu thuan cho
ching ta biét rét it vé lgi thé canh tranh dai han cla cong
ty. Tuy nhién, né lai cung cdp nhiéu thong tin vé céc cong
ty khac nhau trong cung nganh. Trong nhitng nganh cé
tinh canh tranh rét cao, mot s6 céng ty sé ¢6 gang dat duoc
loi thé bang cach dwa ra nhitng diéu khoan thanh toan tét
hon —ho c6 thé cho nha phan phdi ng dén 120 ngay thay
vi chi 30 ngay. Diéu nay sé lam gia ting c& doanh thu lan
cac khoan phai thu.

Néu mét cong ty cho thdy mot ty 1& én dinh Cac khoan
phai thu thuan so v&i Téng doanh thu thdp hon céac déi thi
canh tranh thi n6 thwdng cé mot dang lgi thé canh tranh
nao dé khi kinh doanh trong Iinh vic quen thugc ma cac
doanh nghiép khac khdng co.
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CHUONG 27

CHI PHI TAM UNG/TAI SAN LUU BONG KHAC

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Tién mat & Cic khoan dau tv ngén han 4.208
Hang t6n kho 2.220
Cac khoan phai thu (thuan) 3.317
=Chi phi tr3 truéc 2.260
=>Tai san luu dong khac 0
Tong Tai san iuu dong 12.005

D 6i khi cac doanh nghiép phai tra tién trwéc cho hang
héa va dich va ma ho sé nhan dugc trong twong lai gan,
mac du ho chua c6 quyén s¢ hiru hang héa hodc chua nhan
dugc cac lgi ich cla dich vu. Du chua nhan dugc hang hoa
hay dich vy, nhung vi d& tra tién nén day la tai san cla
doanh nghiép. Ching dugc ghi nhan nhuw tai san luu dong
trong muc chi phi tra truée. Vi du nhu phi bao hiém cho
nam sap t&i dugc trd truéce thi cling dugc xem 1a mét trong
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Bao céo tai chinh..

nhirng chi phi tam tng nhu vay. Chi phi tam trng khéng cho
chling ta biét nhiéu thong tin vé ban chat doanh nghiép
hay liéu né c6 dang hudng mot lgi thé canh tranh bén vitng
hay khong.

Céc tai san luu dong khéc la cac tai san phi tién mat
dén han trong ndm nhung dén nay cong ty chua nhan
dugc. Muc nay bao gom cac khoan nhu: hoan thué thu
nhap doanh nghiép dugc hodn (deferred income tax
recoveries) dén han trong nam, nhung hién tai céng ty
chuwa co tién mat.



CHUONG 28

TONG TAI SAN LUU BONG
VA HE SO THANH TOAN HIEN HANH

Bang can dobi ké toan/Tai san
(Bon vi: triéu USD)

Tién mét & Céc khodn dau tw ngan han 4.208
Hang ton kho 2.220
Céc khoan phai thu (thuan) 3317
Chi phi tra trudc 2.260
Tai san luu dong khac 0
A Téng Tai san luu dong 12.005

TLFIaJTﬁng tai san luu dong @déng vai trd quan trong
trong phan tich tai chinh. Cac nha phan tich tir trwéc dén
nay van cho réng lay tai san luu dong trir di no ngan han
clia cong ty sé biét duoc liéu cong ty cd thé trang trai cac
khodn no ngan han hay khong. Ho d& xay dung hé s6
thanh toan hién hanh (current ratio) bang cach Idy tai san
Ity ddng chia cho no ngén han; hé sa nay cang cao thi cong
ty cang cd tinh thanh khoan. Hé sd thanh toan hién hanh
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Béo céo tai chinh...

I6n hon 1 dugc xem la t6t, va ngugc lai. Néu hé s6 nay nhé
hon 1, ngudi ta tin réng cdng ty cd thé dang gap khé khan
trong viéc trang trai ng ngan han cho céc chd no.

That khdi hai 1a nhiéu cong ty c6 lgi thé canh tranh
bén virng lai c6 hé s8'thanh toan hién hanh thuong xuyén
nhd hon con s6 1 huyén diéu. Hé s6 nay cla Moody’s
la 0,64, Coca-Cola la 0,95, Procter & Gamble la 0,82 va
Anheuser-Busch la 0,88. Theo trwong phai ci, digu nay c6
nghfa la nhitng cong ty nay cé thé gap khé khan trong
viéc thanh toan cac khoan ng ngan han. Nhung sw that la
kha nang tao loi nhuan cla ho qué t6t nén ho co thé dé
dang trang trai cac khoan ng ngan han. Twong tw, nho vao
kha nang tao lgi nhuan qué 1én, cac céng ty khong gap tré
ngai trong viéc tdn cong thi trwdng gidy to cd gia ré, ngan
han néu can thém tién mat trong ngan han.

Do c6 kha néng tao lgi nhuén I¢n, cong ty ciing co thé
trd c0 tirc cao va mua c6 phiéu quy, ca hai cach déu lam
giam tién mat du trir va gilp kéo cac hé s8'thanh toén
hién hanh xuéng dugi 1. Nhuwng chinh s 6n dinh trong
kha nédng tao lgi nhuan, cung vé6i viéc c6 lgi thé canh
tranh bén vitng, d& dam bao rdng cdng ty co thé trang
trai cac khoan ng ngan han va khong trd thanh nan nhan
cla sv thang tram cda chu ky kinh doanh va tinh trang
suy thodi kinh té.

T6m lai, hé s6 thanh toan hién hanh cuda nhiéu cong ty
¢ lgi thé canh tranh bén virng van nho hon 1. Nhitng cong
ty nhw vay tao ra ngoai 1é réng hé so thanh toan hién hanh
hau nhu v6 ich trong viéc gilp chiing ta xac dinh liéu mot
cong ty co lgi thé canh tranh bén viing hay khong.
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CHUONG 29

DAT PAI, NHA XUONG VA THIET BI:
VOl WARREN, KHONG cO MUC
NAY CO THE LAI LA MOT PIEU T6T

Bang can ddi ké toan/Tai san
(Bon vi: triéu USD)

T6ng Tai san luu dong 12.005
=Dét dai, nha xudng, thiét bi 8.493
Loi thé thuong mai (thuan) 4.246
Tai san vo hinh (thuan) 7.863
CAc khoan dau tw dai han 7.777
Tai sn dai han khac 2.675
Tai san khac 0
T6ng Tai san 43.059

b at dai, nha xudng san xuat va thiét bi ctia mot cong ty,
cling VGi gia tri tng hop clia chiing duoc ghi nhan trén
bang can doéi ké toan nhu mot tai san. Chang duoc ghi
nhan theo chi phi ban dau, trir di khau hao Iy ké. Khi nha
xudng va thiét bi bi hao mon tirg chit mdt thi méi nam co
m6t khoan chi phi duoc tinh dua trén nha xudng va thiét
bi. D6 chinh la khau hao.
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Bé&o cdo tai chinh...

Céc cong ty khdng cb lgi thé canh tranh dai han dang
phai déi mat véi su canh tranh lién tuc, nghia Ia ho phai
khdng ngitng nang cap céc thiét bi san xuét dé c6 géng duy
tri tinh canh tranh, thuong la triede khi cac thiét bi bi hao
mon hét. Tat nhién diéu nay gay ra mot chi phi thuong
xuyén kha dang ké, dong thoi luon lam gia tang so lugng
nha xudng va thiét bi ma cong ty liét ké trén bang can doi
ké toan.

Mot cong ty cé lgi thé canh tranh bén vitng khéng can
phai lién tuc nang cdp nha xwang va thiét bi dé gilr virng loi
thé canh tranh. Ching ta 1y vi du thuong hiéu keo cao su
Wrigley. Cong ty xay dyng mot nha may san xuét keo cao
su va khong can nang cép nha xuéng va thiét bi cho dén
khi chling bi hao mon.

Do d6 cong ty co lgi thé canh tranh bén viing chi can
thay thé nha xwdng va thiét bi khi chiing bi hao mon, trong
khi cong ty khong co lgi thé do phai thay thé nha xutng va
thiét bi dé gilr toc do canh tranh.

Mot cong ty ¢ lgi thé canh tranh bén viing sé 6 thé tu
tai trg nha xuéng va thiét bi méi. Nhung mot cong ty khong
c6 lgi thé dé sé budc phai vay ng dé tai tro cho nhu ciu trang
bi lai nha xwdng lién tuc dé theo Kip cudc canh tranh.

Chlng ta sé thdy rg diéu nay khi xem xét mot cong ty cd
lgi thé canh tranh dai han nhv Wrigley. Ho ¢6 nha xudng
va thiét bi tri gia 1,4 ty USD, ¢6 1ty USD ng va tao ra
khoang 500 triéu USD mbi ndm. Hay so sanh Wrigley véi
mot cong ty khdng c6 lgi thé canh tranh bén vitng nhu GM,
voi nha xuwéng va thiét bi tri gia 56 ty USD, 40 ty USD ng
va trong hai nam vira qua da 16.
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Warren Buffett

Keo cao su khong phai la m6t sin pham c6 nhiiu thay
doi, va thuftfng hieu cua Wrigley dam b&o diitfc Icfi the canh
tranh so v6i ci.c dli thu khac. Cén GM phai dli dau v6i
moi nha san xuat xe hoi tren hanh tinh, va chien ktoc sEn
pham hSn hop cua ho can phai dutoc nang cap va tai thift
ke lien tuc dI duy tri vi tri din dau trong cu6c canh tranh.
Diiu n&y ¢6 nghia la cEc nha xiidfng cua GM phai thtfdng
xuy8n dufac tai trang bi dl sdn xuat c¢c s&n pham mdi.

San xuat keo cao su la mé6t loai hinh kinh doanh tit hom
v/ ¢6 nhieu Icfi nhu$n hem cho cl d6ng so vdi san xuat xe 6
t6. Chung ta hSy xem vi du nay: 100.000 USD vIn dau tut
vao Wrigley trong nSm 1990 se co gia tri khodng 547.000
USD trong nam 2008. Nhiing dau tii 100.000 USD vao GM
nam 1990 se chi c6 gia tri khoang 97.000 USD vao nam
2008. Dilu nay tifong dufefng vdi viec cl ddng cua Wrigley
da c6 Icfi hem 450.000 USD. Ho vui siidng nhai keo cao su
trong giau c6, trong khi cl déng cua GM dang nhin thay tai
sEn cua ho dam dau vao m6t vach nui.

Nhtf Warren da n6i, sEn xuat mét sEn phlm nh£t quan,
khéng din phai thay dli cung ding nghia vdi viSc c6 dMc
loi nhuan In dinh. S&n pham nhat quan c6 nghia la khong
din phai chi qua nhiiu tiln nang cap nha xifdng va thilt bi
ma viIn giO duac Idi the canh tranh, giup giai phdng hang
tan tiin cho cac dif an tao ra tiln khac. DI giau c6, trtfdc
tien cluing ta ph&i tao ra tiln, va neu chung ta c6 thl tao
ra nhiiu tiin thi se rat tit. M6t trong nhOng cach tao ra
nhiiu tiin la khong cin phai chi qua nhiiu tiin dl gitfvffng
vi th| canh tranh.
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CHUONG 30

LOlthé thwvong mai

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Tong Tai san luu dong 12.005
Baét dai, nha xudng, thiét bi 8.493
Loi thé thwong mai (thuan) 4.246
Tai san vo hinh (thuan) 7.863
Céc khoan dau tv dai han 7.777
Tai san dai han khac 2.675
Tdng Tai san 43.059

K hi Exxon mua cong ty dau XYZ v¢i gia phai tra vuot qua
gia tri sé sach clia XYZ, phan vuoifqua sé duogc ghi nhan
trong bang can doi ké toan ctia Exxon dudi tiéu dé Loi thé
thwong mai (goodwill). Néu mua nhiéu cong ty véi mic gia
Vot qua gida tri so sach thi cudi clng ching ta sé co rat
nhiéu lgi thé thwong mai trén bang can doi ké toan.

Loi thé thwong mai tlrng dwoc st dung dé lam giam
loi nhuan cla doanh nghiép thdong qua qua trinh phan
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Warren Buffett

b (amortization), hang nam trén bao cado két qua hoat
dong kinh doanh c¢6 mdt khodn phi dugc tinh vao thu nhap
dugi tiéu dé Phan bd lgi thé throng mai. Ngay nay, Hoi
ddéng Tiéu chudn Ké toan Tai chinh (FASB —Financial
Accounting Standards Board) da quyét dinh rdng lgi thé
thuong mai s& khong bi phan bd trir khi cong ty lién quan
that su bi gidm gié tri.

B4t ctr khi nao ching ta thay co sv gia tang trong lgi
thé thuvong mai clia mot cong ty qua mot s6 nam, chdng ta
c6 thé cho rang d6 1a vi cong ty dang mua dugc cac doanh
nghiép khéc. Pay c6 thé la mot diéu tét néu cong ty dang
mua cac doanh nghiép cd lgi thé canh tranh bén viing. Néu
phan lgi thé thwong mai khong déi qua nhiéu ndm, dé la
vi cong ty dang mua mét doanh nghiép dudi gia tri sé sach
hoac cong ty khong dang tién hanh bat ky qua trinh mua
lai nao.

Céc doanh nghiép dang hudng lgi tir mot lgi thé canh
tranh bén vitng hau nhw khdng bao gio' ban ra duéi gia tri
s6 sach. Chung t6i ndi la hau nhw khong bao gio, nhwng
ddi khi cling cd, va néu c6 thi dé co thé la co hdi mua vao
ngan nam mot thud.
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CHUONG 31

TAI SAN VO HIiNH:
PO LUONG NHUNG CON sé
KHONG THE DO LUONG PUOC

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Téng Tai san luu dong 12.005
Dat dai, nha xudng, thiét bi 8.493
Loi thé thuong mai (thuan) 4.246
<5Tai san vo hinh (thuan) 7.863
Céc khoan dau tw dai han 7777
Tai sén dai han khac 2.675
Téng Tai san 43.059

T ai san vd hinh la nhitng tai sdn ma chuing ta khong
thé ndm bat v& mit vat chét; bao gdm cac bang sang ché,
ban quyén tac gia, nhdn hiéu, nhugng quyén thuong mai,
thuvong hiéu va céac tai san twong ty. MOt thoi gian dai
tredc day, cac cong ty nghT minh ¢ thé ban cac tai san
v0 hinh véi gia bao nhiéu thi c6 thé ap dung gia dé. Diéu
nay tao ra nhiéu trwong hop dinh gia thi vi va cling nhiéu
sy lam dung. Ngay nay, cac cong ty khéng dugc phép ké
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khai cac tai san vo hinh dugc phat trién ndi bd (internally
developed intangible assets) 1én bang can doi ké toan. Biéu
dé da dadt ddu cham hét cho viéc lam dep bang can doi ké
to&n bang viéc danh gia qua cao tai san vo hinh.

Tuy nhién, tai san v6 hinh dugc mua lai tr mot bén
thir ba thi duoc phép ghi nhan trong bang can déi ké toan
tai mic gia hop ly. Néu tai san cd thoi gian ton tai xac
dinh - nhu bang sang ché - thi nd dugc phan bd trong
sudt thoi gian hitu dung, mdi ndm c6 mot khoan phi dugc
tinh vao béo cao két qud hoat dong kinh doanh va bang
can doi ké toan.

Nhung lai c6 mét diéu ky quac xay ra véi cac cong ty
o6 loi thé canh tranh bén viing. Chang ta lay vi du nhw
cong ty Coca-Cola. Thwong hiéu Coke dang gia hon 100 ty
USD, nhuing vi dé 1a mot thwong hiéu dugc phat trién ndi
bd nén gia tri thuc clia nd nhw mot tai san vo hinh khong
dugc phan anh trén bang can déi ké toan cla Coca-Cola.
Chlng ta gap diéu twong tv voi Wrigley, Pepsi, McDonald’s
va tham chi cad Wal-Mart. Mbi cong ty trong s6 nay déu
hwong lgi tir loi thé canh tranh bén viing lién quan truc
ti€p dén thwong hiéu; nhwng gia tri cla tai san Ién nhat
cla ho, thwong hiéu, lai khéng dugc cong nhan trén bang
can doi ké toan.

Pay la mdt trong nhitng ly do cho thdy khad ndng gilp
céc ¢d dong giau cd hon cla lgi thé canh tranh bén virng da
khong dwoc cac nha dau tw nhin thay trong mot thoi gian
dai. Néu khong co si so sanh gia tri ctia cong ty qua cac
bao cao két qua hoat ddng kinh doanh trong mudi ndm thi
cac nha dau tu cling khdng c6 cach nao biét dwoc co lgi thé

110



Béao céo tai chinh.,

nay, hay biét vé tiém nang gilp ho tré thanh ty pha. Bay
la cach Warren cd thé tré thanh ¢ dong Ién trong nhitng
cong ty cd lgi thé hién nhién nhu Coca-Cola, voi su doi
theo cla ca thé gidi. Cho dén khi d6 ca thé gidi van khong
hiéu tai sao dng lam nhu vay. Coke qua dat nén khong thu
hut dwoc nhitng nha dau tv theo gia tri theo truong phai
Graham, va gia c6 phiéu cling dao dong khang di nhiéu dé
lam cé&c nha dau co Phd Wall quan tam. Nhitng gi Warren
¢ thé nhin thdy ma khong ai khac thdy dugc Ia loi thé
canh tranh bén vitng clia Coke va kha nang tao lgi nhuan
dai han di kém. Qua thoi gian, chinh kh& nang tao lgi
nhuén dé sé gilp ong tré thanh nguoi giau nhat thé gidi.
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CHUONG 32

CAC KHOAN PAU Tu DAI HAN:
MOT TRONG NHUNG Bi MAT
THANH CONG CUA WARREN

Bang can ddi ké toan/Tai san
(Bon vi: triéu USD)

Téng Tai san luu dong 12.005
Dt dai, nha xudng, thiét bi 8.493
Loi thé thwong mai (thuan) 4.246
Tai san vo hinh (thuan) 7.863
Cac khoan dau tw dai han 7777
Tai s&n dai han khéc 2.675
Téng Tai san 43.059

D ay la mot muc thudc phan tai san trén bang can doi ké
toan clia cong ty, noi ghi nhan gié tri clia cac khoan dau tw
dai han (lau hon mot nam), vi du nhw co phiéu, trai phiéu
va bat dong san. Muc nay bao gom cac khoan dau tv vao
cac chi nhanh va cong ty con. Diéu thl vi la loai tai san
nay dugc ghi nhan trong sé sach theo chi phi hay thi gia,
tuy theo gia nao thap hon. Nhwng cho du gié tri cac khoan
dau tu da tang cao thi ching ta cling khéng dugc tinh voi
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Bé&o céo tai chinh..

gid cao hon chi phi. Biéu nay c¢6 nghfa la mot cong ty cé
thé c6 mot tai san rat quy dang duoc ghi s6 véi gia tri thdp
hon thi gia mot cach dang keé.

Cac khoan dau tu dai han clia mot cong ty co thé gilp
ching ta biét nhiéu vé quan diém dau tw ctia bd may quan ly
cép cao. Ho cd dau tu vao cac doanh nghiép khac cd loi thé
canh tranh bén vitng khéng, hay ho dau tv vao cac doanh
nghiép trong nhirng thi trudng cé tinh canh tranh cao ? Boi
khi ching ta nhin thady cdp quan ly cla mot doanh nghiép
tuyét voi dau tv cac khoan rdt Ién vao cac doanh nghiép
tam thwong ma khong co ly do gi khac ngoai viéc ho nght
rang cang méd rong kinh doanh cang tét. Péi khi chang ta
thay mot nha quan ly tién bd cla mot doanh nghiép tam
thuong thuc hién dau tv vao cac cong ty co lgi thé canh
tranh bén viing. Day la cach Warren xay dung va dwa cong
ty c6 phan Berkshire Hathaway trd thanh mét dé ché ngay
nay. D4 cd mot thoi Berkshire 1a mot doanh nghiép tam
thwdng trong nganh dét cd tinh canh tranh cao. Warren
da mua quyén kiém soat, dirng thanh toan c6 tic gidp tich
Ity tién mat, va sau d6 dem voOn cla cong ty di mua mot
cong ty bao hiém. Tiép theo, dng ldy tai san cla cong ty
b&o hiém va tiép tuc chuyén mua sdm cac cong ty co lgi thé
canh tranh bén vitng trong bén muoi nam.

V6i mot doanh nghiép c6 lgi thé canh tranh bén vitng,
tham chi chi can hon con céc dd mot s6 1an nhat dinh thi
né sé bién thanh hoang tt.

Hodc nhu trong truong hgp cla Warren, 60 ty USD
chinh 1a tri gia hién tai cGa c6 phiéu ma dng dang nam git
tai Berkshire.
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CHUONG 33

TAI SAN DAI HAN KHAC

Bang can do'T ké toan/Tai san
(Bon vi: triéu USD)

Téng Tai san luu dong 12.005
Dét dai, nha xudng, thiét bi 8.493
Loi thé thuong mai (thuan) 4.246
Tai san vo hinh (thuan) 7.863
Céc khoan dau tw dai han 7.777
=Tai san dai han khéac 2.675
Tdng Tai san 43.059

B an hdy nghi muc “tai san dai han khac” nhu ia mot quy
tai san dai han khéng id - tai san cd thoi gian hitu dung
dai hon mot nam - va khéac v6i Bat dai va Thiét bi, Loi thé
throng mai, Tai san v hinh va Bau tw dai han. M6t vi du
cUa Tai san dai han khac la chi phi tam (*ng va cac khoan
hoan thué dén han dugc nhan trong nhirng ndm tiép theo.

Tai san dai han khac chi cho ching ta biét rat it vé viéc
cong ty dang nghién cttu 6 lgi thé canh tranh bén vitng hay
khong. Do db chlng ta hay tiép tuc.
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CHUONG 34
TONG TAI SAN VA HE s6 LOlnhuan trén

TONG TAI SAN (ROA)

Bang can doi ké toan/Tai san
(Bon vi: triéu USD)

Téng Tai san luu dong 12.005
Daét dai, nha xudng, thiét bi 8.493
Loi thé thuong mai (thuan) 4.246
Tai san vo hinh (thuan) 7863
Céc khoan dau tw dai han 7777
Tai san dai han khac 2675
0 Tdng Tai san 43.059

Lay tai san Ivu dong cong va6i tai san cd dinh thi ching
ta s& co tong tai san. Téng tai san s& bang voi téng no
cong véi von chd s& hitu. Hai phan can déi véi nhau, va
dé la ly do tai sao chiing ta goi la bang can doi ké toan
(balance sheet).

Tong tai san dong vai tro rat quan trong trong viéc xac
dinh cong ty str dung tai san hiéu qua dén dau. Bé danh
gia hiéu qua, cac nha phan tich da di dén Ty suét lgi nhuan
trén tdng tai san, duoc tinh bang cach 14y loi nhuan thuan
chia cho téng tai san.
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Tuy nhién, vén dau tw luén la mét rao can cho viéc gia
nhap nganh va mot trong nhirng diéu gilp tao nén lgi thé
canh tranh bén vitrng clia cong ty la gia tri tai san ma cong
ty can cd dé tham gia tro choi. Coca-Cola c6 43 ty USD tai
san va ty suét lgi nhuén trén tong tai san 1a 12%; Procter
& Gamble c¢6 143 ty USD tai san va hé sd 7%; va Altria
Group, Inc. ¢6 52 ty USD tai san va hé s6 24%. Nhung mot
cong ty nhuv Moody’s chi ¢ 1,7 ty USD lai thé hién mét ty
suét lgi nhuan trén tong tai san 1én dén 43%.

Trong khi nhigu nha phan tich cho rdng ty sudt lgi
nhuan trén tong tai san cang cao cang tot, Warren da
kham pha ra rdng cac ty sudt ndy that sw cao cd thé cho
thay loi thé canh tranh cla cong ty khéng qua bén ving.
Viéc huy dong 43 ty USD dé canh tranh véi Coca-Cola la
mot nhiém vy bat kha thi —diéu dé sé khdng xay ra. Tuy
nhién, viéc huy dong 1,7 ty USD dé canh tranh véi Moody’s
la trong tdm tay. Trong khi cac lgi thé kinh té co ban
Moody’s t6t hon nhiéu so vgi Coca-Cola, tinh bén viing clia
loi thé canh tranh cta Moody’s lai yéu hon nhiéu do viéc
gia nhap nganh chi doi héi chi phi thap.

Bai hoc & day la trong dai han, doi khi KUthé co thé thuc
sw tro nén bat loi.
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CHUONG 35

NO trong nién han

Bang can doi ké todn/Ng phai tra
(Bon vi: triéu USD)

Céac khoan phai tra 1.380
Chi phi trich truéc 5.535
No ngan han 5.919
No dai han dén han 133
No hién hanh khac 258
Téng no hién hanh 13.225

N ¢ hién hanh la cac khodn ng va nghia vu clia cong ty sé
dén han trong ndm tai chinh. Chung duoc tim thay trén
bang can déi ké toan dudi cac tiéu dé Cac khoan phai thu,
Chi phi trich trude, No ngdn han, No' dai han dén han va
Ng hién hanh khac. Ching ta hay tim hiéu liéu chiing co
thé cho ta biét mdt cong ty co logi thé canh tranh bén virng
hon so véi cac doi thd canh tranh hay khong.
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CHUONG 36

CAC KHOAN PHAI TRA, CHI PHI
TRICH TRUOC VA NO NGAN han khac

Bang can ddi ké todn/Ng phai tra
(Bon vi: triéu USD)

<>Céc khoan phai tra 1.380
=Chi phi trich trudc 5.535
No ngan han 5.919
Na dai han dén han 133
=No hién hanh khéac 258
Téng ng hién hanh 13.225

Cac khoadn phai tra la phan tién con ng cac don vi da
cung cdp hang héa va dich vy cho cdng ty. Chiing ta dat

1000 can ca phé, nha cung cap gtti hang cuing véi héi phiéu/

hoéa don. Hoi phiéu/héa don cho 1000 can ca phé la mot
khoan phai tra.

Chi phi trich trugc la tién ng ma cong ty da ganh chiu,
nhung chua nhan duge yéu cau thanh toan. Céc chi phi
nay bao gébm thué doanh thu phai ndp, luong phai tra va

tién thué nha phai tra Iy ké. Chung ta thué nhan vién va
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Bé&o cdo tai chinh...

thong bao sé tra lwong vao cudi thang; mdi ngay anh ta lam
viéc cho dén ngay cudi thang sé dwoc ghi nhan nhwy mat chi
phi 1Ty ké.

Cac khoan no khac 1a mot quy hén hop tat ca cac khoan
no ngan han khéng dd diéu kién dé duoc tinh vao bat ky
muc nao trén day.

Cac muc Céac khoan phai trd, Chi phi trich trwéc va No
khéc co thé cho ching ta biét nhiéu vé tinh hinh hién tai
clla mot doanh nghiép, nhung véi vai tro la cac muc doc
lap thi ching chi cung cdp rdt it thong tin vé dac tinh kinh
doanh dai han clia doanh nghiép va liéu n6 c6 lgi thé canh
tranh bén vitng hay khéng. Tuy nhién, s6 ng ngan han
va dai han cla cong ty lai cd thé cho chiing ta biét nhitng
théng tin do.
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CHUONG 37

NO NGAN HAN: CON s6 NAY
DA KHIEN MOT BINH CHE TAI CHINH
LAM VAO KHO KHAN NHU THE NAO

Bang can dai k&' toan/Ng phai tra
(Bon vi: triéu USD)

Céc khoan phai trd 1.380
Chi phi trich trwoc 5.535
A No ngén han 5.919
No dai han dén han 133
No hién hanh khac 258
Téng ng hién hanh 13.225

A=A =
NQﬁgén han la 30,1200 cong ty (ﬁ/ay va dén han Fh]

trad trong vong mot nam. Khoan nay bao gom cac thuong
phiéu va ng ngan han clia ngan hang. Thong thudng, chi
phi ng ngén han ludn thdp hon chi phi no dai han. Piéu
nay c6 nghta la cong ty co thé di vay ngdn han va cho vay
dai han. Ching ta di vay ngan han voi lai sut 5% va cho
vay dai han 7% - nghe c6 vé kha dé dang. Nhung vén dé
clia chién luge nay nam & chd luong tien ma ching ta di vay
12 ngén han, nghta la chiing ta phai tra lai trong nam. Viéc
nay khong qué kho khan, ching ta chi can di vay thém ng
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Béo cdo tai chinh...

ngan han dé trd khoan ng ngén han dén han. Theo thuat
nglt tai chinh, ching ta goi day la “ddo han ng” (rolling
over the debt). Va chién lugc nay hoat dong tot cho dén khi
I4i suat ngdn han vuot 1én cao hon I4i suét chung ta cho
vay ra trong dai han 1a 7%. Chéc chén day cd vé 1a moty
twdng tuyét voi khi Idi sudt ngén han l1a 5% Nhung bay
gi nd da Ién dén 8%, va chlng ta phai tai tai trg khoan
no ngdn han & mirc 14i suét vugt qua nhitng gi ching ta cho
vay ra. Va diéu dé khong lam ching ta hai long.

Mot khé khan khac nita trong viéc can ddi khoan no ngén
han la néu ta da cho vay toan bd tién trong dai han, nhung
cac “chli ng” clia ching ta quyét dinh khéng cho ta vay ngan
han nita. Bat ngo ching ta phai tra tat ca cc khoan tién da
vay ngan han va cho vay dai han. Nhung ching ta khéng c6
tién dé tra vi da cho vay dai han, nghTa la ching ta s& khéng
nhan lai duoc tién trong nhiéu ndm nira.

PAay la nhitng gi da xay ra vGi Bear Stearns: Ho di vay
ngén han (nhan tién gri —ND) va mua céac ching khoan
dam béo béng thé chdp (mortgage-backed securities), st
dung cac chirng khoan nay lam vat thé chap cho cac khoan
vay ngan han. Nhung mdt ngay no cac khach hang tiét
kiém birng tinh va noi réing “Chdng tdi khéng nghi la cac
khoan thé chap nay dang gia nhw cac 6ng da ndi, do do
chlng téi khong mudn cho ngan hang vay nira va mudn
nhan lai so’tién d6”. R6 rang day khong phai la moét tinh
hudng tot dep cho Bear Stearns.

Cach théng minh nhét va an toan nhéat dé tao lgi nhuén
trong nganh ngéan hang la di vay dai han va cho vay dai
han. D6 1 Iy do tai sao cac ngan hang ludn ¢ géng thu hat
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chling ta bang cac chitng chi tidn gii c¢6 thdi han ndm hay
muoi ndm. D6 khdng phai 1a cach kiém tién nhanh va dé
dang nhw di vay ngén han va cho vay dai han hon, nhung
lai l1a mot cach ¢ chirng myc va than trong hon. D6 la
nhitng gi ching ta muén cé & mot ngan hang va mot nhan
vién ngan hang —sy dang muc (sanity).

Khi dau twv vao cac dinh ché tai chinh, Warren ludn
tranh xa cac tap doan lén di vay ngdn han nhigu hon dai
han. Tap doan yéu thich ctia Warren, Wells Fargo, ctt mdi
USD no dai han thi ¢6 57 xu no ngan han. Nhung mot ngan
hang nang dong nhw Bank of America N.A. thi ctt mdi USD
no dai han lai c6 dén 2,09 USD no ngan han. Trong khi
nang dong, nghia la c6 thé tao nhiéu tién hon trong ngan
han thi tinh trang nay lai thwong xuyén dan dén cac tham
hoa tai chinh trong dai han. Va chua tirng cé ai giau cé
trong thoi ky suy thodi cla mot thadm hoa tai chinh.

Trong nhitng giai doan tai chinh khé khan, chinh cac
ngan hang than trong va 6n dinh nhi Wells Fargo lai c6 lgi
thé canh tranh so v6i cac ngan hang nang déng da tv day
minh vao kho khan. Sy “bén vitng” dong nghta vai sy on
dinh c6 dugc do luén than trong va bao thd. Ngan hang co
tién trong khi cac ddi thi chiu thiét hai, chinh diéu dé da
tao nén cohdi. Nhirng tdp doan nang dong trong viéc di vay
ngan han thudng phu thudc nhiéu vao cac thay déi dot ngot
cla thi truong tin dung, khién cho toan bd hoat dong cla
ho gdp rai ro va twong dwong voi viéc mat di tinh bén virng
trong mo hinh kinh doanh. Va trong thé gi¢i kinh doanh,
tinh bén vitng cla lgi thé canh tranh rat gidng véi su trinh
bach - bao vé né dé& dang hon nhiéu so voi viéc 1ay lai no.
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CHUONG 38

NO DAI HAN BDEN HAN
VA CAC RUI RO CO THE XAY RA

Bang can doi ké toan/No phai tra
(Bon vi: triéu USD)

Céc khodan phai tra 1.380
Chi phi trich truéc 5.535
No ngén han 5.919
=No dai han dén han 133
No hién hanh khac 258
Téng no hién hanh 13.225

Chuong nay lién quan dén khoan ng dai han sé dén han
va phai dugc tra hét trong nam hién tai. No dai han khéng
phai la mot khodn ng hién hanh hang nam déi v&i hau hét
doanh nghiép. Tuy nhién, mot vai tap doan rat Ién cling cd
mot phan ng dai han dén han trén co sé hang nam. Van
dé c6 thé xay ra la khi mot s6 cong ty gdp chung phan nay
vGi ng ngan han trén bang can déi ké toan, tao ra &o tudng
rang cong ty c6 nhiéu no ngén han hon thuc té.

Thong thuong, cac cong ty cd lgi thé canh tranh bén

123



Warren Buffett

wiTng it can hoac khong can vay no dai han de duy trt hoat
déng kinh doanh, va do do cung it co hoac khong ¢6 no dai
han den han. Vi vay, neu chung ta dang giao dich vdi m6t
céngty c6 nhiiu no dai han den han thi co le do kh6ng phai
la m6t céng ty c6 loi the canh tranh dai han.

Bat cut khi nio chung ta mua vko m6t céng ty c6 loi the
canh tranh ben wiTng nhiing da viiot qua nhiing thcfi diem
kh6 khan do c6 m6t sUkien giai quyet duoc trong mot lan -
vi du nhif ¢6 cong ty con thuéc m6t nganh khac dang thieu
tien mat —thi tot nhat la ban hay kiem tra xem céng ty c6
bao nhilu no dai han den han trong nhiing nam tdi day.
Viec ¢6 qua nhieu no din han trong m6t nam co the lam
cac nha dau tuflo ngai, dieu do se giup chung ta c6 the mua
vao vdi gia thap hon.

WS mot céng ty tam thifcfng dang gap nhutag van de
nghiem trong, viec co qua nhieu nor den han trong m6t nam
c6 thi lam nay sinh cac van di ve dong tien va sii pha san,
chac chan do cung la cai chit tat yeu cho khoan dau tif cua
chung ta.

Va vifc co nhiing khoan dau ttf dang chet dan chet mon
khong phdi la cach chung ta lam giau.
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CHUONG 39

TONG NO HIEN HANH
VA HE SO THANH TOAN HIEN HANH

Bang can déi ké toan/Ng phai tra
(Bon vi: triéu USD)

Céc khoan phai trd 1.380
Chi phi trich truéc 5.535
No ngén han 5.919
No dai han dén han 133
No hién hanh khac 258
Téng no hién hanh 13.225

Chuing ta co thé xac dinh tinh thanh khoan cla cong ty
béng cach ldy Téng Tai san luu ddng chia cho Téng no
hién hanh. Hé so thanh toan hién hanh cang cao thi cong
ty cang co tinh thanh khodn va kha nang thanh toan ng
hién hanh khi dén han cang lén. Hé s6 nay 16n hon 1 duoc
xem la tot, va ngugc lai. Néu hé sb nay dudi 1, nguoi ta
c6 thé nght la cbng ty dang gdp khd khan trong viéc dap
(ng céc nghta vu ngén han d6i voi cac chd ng. Nhung nhuw
ching ta d& thdo luan trong Chwong 28, cac cong ty co lgi
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thé canh tranh bén vitng thygng cé cac hé sé thanh toan
hién hanh duégi 1. Nguyén ﬁmma sk bat thuong nay la
do lgi thé canh tranh bén vitng c6 kha ndng tao lgi nhuan
I6n. No6i tom lai, véi cac cong ty d6, ban ¢cd mot blic tranh
kinh té hién thoi khéng doi hdi phai cd “‘tdm dém thanh
khoan” nhu mot céng ty véi nhu cau kinh té ngheo nan
hon can phai cd. (b€ hiéu chi tiét hon, ban hay tham khao
nguoc lai Chuong 28). Trong khi hé s6 thanh toan hién

anh dong yai tyo rat qyan trong.trong.viéc xag.dinh tinh
Tathdlgfmaan?ﬁ O oy norforee

vira, thi né lai khéng déng vai tro tich cuc trong viéc cho
chling ta biét mot cong ty cé lgi thé canh tranh bén viing
hay khong.
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CHUONG 40

NO DAI HAN:
CAC CONG TY CO TAI CHINH VO’NG MANH
KHONG CO NHIEU KHOAN NAY

Bang can doi ké toan/Ng phai tra
(Bon vi: triéu USD)

T6ng no hién hanh 13.225
=No dai han 3.277
Thué Thu nhap doanh nghiép dugc hodn 1.890
Quyén lgi co dong thiéu s6 0
No khéc 3.133
Téng no 21.525

N o dai han Ia khodn no dén han vao bat ct ltic ndo sau
mot nam va duge ghi nhan trong phan cac nghia vu dai
han. Néu khodn ng dén han trong vong mét nam thi do la
no ngan han va thudc vé cac nghia vu ngdn han ctia cong
ty. Trong cudc tim kiém doanh nghiép tuyét voi c6 mot
loi thé canh tranh dai han clia Warten, lvong no dai han
trong s sach cong ty da cho 6ng biét kha nhiéu vé tinh
trang kinh té clia doanh nghiép.
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Warren cling da biét rang cac cong ty co lgi thé canh
tranh bén vitng thuwong it ¢6 hodc khéng cé ng dai han trén
bang can ddi ké toan. D6 la vi cac cong ty nay cd lgi nhuan
cao nén ho co thé tu tai tro khi cdn md réng kinh doanh
hay mua lai cong ty khéac, vi vay khong bao gio can vay
mot sO tién lon.

Véay mot trong nhirng cach gitp ching ta xac dinh doanh
nghiép ngoai hang la kiém tra xem doanh nghiép dé c6
bao nhiéu no dai han trén bang can déi ké toan. Ching ta
khong chi quan tdm dén nam hién tai ma con mudn nhin
thay s6 no dai han ma cong ty da c6 trong mudi nam vira
gua. Néu cong ty da c6 mudi nam hoat dong voi it hodc
khong cé ng dai han trén bang can doéi ké toan, thi co rat
nhiéu kha nang la cong ty c6 mot lgi thé canh tranh manh
mé& nao do va dang kinh doanh trong Iihh vuc quen thudc.

Nhi*ng dot mua c6 phiéu mang tinh lich st clla Warren
cho thdy rang cong ty nén c6 lgi nhuan thuan hang nam &
mot nam bat ky di dé tra tat ca no dai han trong ba hay
b6n nam. Cac cong ty co lgi thé canh tranh dai han nhw
Coca-Cola va Moody’s c6 thé tra toan bd ng dai han trong
mdt ndm, Wrigley va The Washington Post ¢d thé lam diéu
do trong hai nam.

Nhung cac cong ty nhv GM hay Ford, vén déu thugc
nganh san xudt 6td co tinh canh tranh cao, c6 thé da chi
dén xu lgi nhuan thuan cuai cung kiém dugc trong muoi
nam qua ma van chua trd hét sé tién no dai han khéng 16
hién cd trén cac bang can ddi ké toan.

Két luan & day la cac cong ty c6 di kha nang tao lgi
nhuan dé tra hét ng dai han chi trong dudi ba hay ban nam
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chinh la nhitng &ng c vién t6t cho cudc tim ki€m doanh
nghiép tuyét voi co lgi thé canh tranh dai han.

Nhung hdy luu y: Vi cac cong ty nay kinh doanh rat c6
10i va it c6 hoac khdng c6 ng nén thwdng la muc tiéu clia cac
thwong vu st dung ng vay dé mua lai (leveraged buyouts).
D0 la khi cong ty di mua vay muon so tién rat Ion dva trén
dong tién cla cong ty bi mua dé tai trg thuong vu nay.
Sau vy mua ban sdp nhép do, cdng ty sé phai gdnh mot
s0 ng I6n. Bay chinh la treong hop cla vu sap nhap RIR/
Nabisco vao cudi thap nién 1980.

Néu tat ca nhitng chi tiéu khéac cho thdy doanh nghiép
dang duoc xem xét co lgi thé canh tranh bén vitng, nhwng
cong ty lai c6 rdt nhiéu ng trén bang can ddi ké toan thi co
thé la ng da dugc tao ra tlr mot thwong vu st dung ng vay
dé mua lai cdng ty. Trong nhitng trwdng hop nhw vy, viéc
phéat hanh trai phiéu cong ty thuwong la lya chon tét hon,
vi néu str dung cach di vay no thi cong ty sé tap trung kha
nang tao lgi nhuan dé thanh toan hét no chi khéng phat
trién cong ty.

Nguyén tic & day kha don gian: Congty it c hodc khéng
c6 ng dai han thuong 1a mot vu lam dn dai han t6t dep.
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CHUONG 41

THUE THU NHAP DOANH NGHIEP
CHUA NOP, QUYEN LOI c6 DONG
THIEU SO VA NO KHAC

Bang can ddi ké todn/Ng phai tra
(Bon vi: triéu USD)

T6ng no hién hanh 13.225
No dai han 3.277
=Thué Thu nhap doanh nghiép dugc hodn 1.890
=Quyén loi c6 dong thiéu sd 0
=No khac 3133
Téng no 21.525

Thué thu nhap doanh nghiép cham ndp la tién thué da
dén han nhung chua dugc thanh toan. Con sé nay khong
cho chuiing ta biét gi nhiéu vé viéc liéu cong ty co lgi thé
canh tranh bén vitng hay khéng.

Muc Quyén loi cé dbng thiéu sd trén bang can dbi ké
toan con thi vi hon nhiéu. Khi cong ty mua ¢d phan clia
mot cong ty khéc, s0 sach ghi nhan phan tién da tra nhuw la
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mot tai san duwéi tiéu dé “dau tv dai han”. Nhung khi cong
ty da mua dugc hon 80% s6 ¢ phan cla cong ty kia thi n6
c6 thé chuyén toan bo bang can ddi ké toan con lai ctia céng
ty bi mua lai vao bang can d6i ké toan cla chinh minh.
V6i bdo céo két qua kinh doanh ciing tvong ty. Ching ta
hdy xem vi du Thuong vu cong ty Berkshire mua lai 90%
¢8 phan cla Siéu thi dd gdb Nebraska (Nebraska Furniture
Mart —NFM). Vi dd mua lai hon 80% c6 phan clia NFM
nén Berkshire cd thé dwa 100% lgi nhuan ctia NFM vao
bdo céo két qud hoat dong kinh doanh cla Berkshire, va
cong thém 100% tai san va ng cia NFM vao bang céan doi
ké toan. Muc Quyén lgi cé dong thiéu so thé hién gia tri
10% c8 phan clia NFM ma Berkshire khong s& httu. Muc
nay duoc thé hién nhu mot khoan ng dé can bang phuong
trinh, vi Berkshire d& ghi nhan 100% tai san va T cla
NFM, mac di né chi s hitu 90% c6 phan. Vay diéu nay co
lién quan gi dén viéc nhan dién mot cong ty ¢ lgi thé canh
tranh bén viing? Khong nhiéu, nhwng that tha vi dé biét
nhitng gi cd y nghia hoac khong trong cugc tim kiém cong
ty co lgi thé canh tranh bén vitng cta ching ta.

“No khac” la mét muc téng hop, 1a noi ma doanh nghiép
d4t cac khoan no hén hop vao trong d6. N6 bao gbm céc
khodn ng nhu cac phan quyét chéng lai cong ty, céac lgi ich
chua thanh hién thyc, tién 1ai trén s6 thué phai ndp, cac
khoan tién phat chwa ndp va céac cong cu phai sinh. Khong
muc nao trong s6 nay c6 thé gilp ching ta trong cudc tim
kiém lgi thé canh tranh bén viing.
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CHUONG 42

TONG NO VA HE sO NO
TREN VON CHU SO HOU

Bang can déi ké toan/Hé s6 No trén Ngudn vén
(Bon vi: triéu USD)

Téng no hién hanh 13.225
No dai han 3.277
Thué Thu nhap doanh nghiép duoc hoan 1.890
Quyén lgi cd dong thiéu sa 0
Na khac 3.133
=Téng no 21.525

Tong no la tong tdt ca cac khoan no cla cong ty. Day la
mot con sé quan trong c6 thé dugc str dung dé xac dinh hé
s0 ng trén von chd s¢ hitu. V&i mot it stra d6i, hé s6 nay
c6 thé duogc st dung dé gilp chiing ta xac dinh liéu doanh
nghiép co lgi thé canh tranh bén virng hay khong.

Trudc day, hé s ng trén von chi sé hiru d& tirng dugc st
dung dé gidp chang ta xac dinh mét cong ty dang st dung
no hay nguon vén chd s¢ hitu (bao gdm ca lgi nhuan chua
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phan phdi) dé tai trg cho hoat dong kinh doanh. Cong ty
co lgi thé canh tranh bén vitng sé dung kha nang tao lgi
nhudn dé tai trg hoat dong kinh doanh va do d6, theo ly
thuyét, sé thé hién mot mic von chl s hiru cao hon va mikc
tong ng thap hon. Cong ty khong cd lgi thé canh tranh sé
sl dung no dé tai trg cho hoat dong, va sé cho thay diéu
ngroc lai, mot mic von chu so hitu thdp hon va téng no
cao hon.

Chling ta c6 phuong trinh:
Hgé sO ng trén vén chil s& hitu = Téng ng'/ Von chll s¢ hiwu.

Khi str dung hé s6 no trén von chl s& hitu nhu mot chi s6
nhan biét, ching ta co thé gap phai van dé la kinh té cla
céc cong ty co lgi thé canh tranh bén virng qua tot nén ho
khdng can duy tri von chd s& hitu va lgi nhuan chwa phan
phdi l6n trén bang can doi ké toan dé hoan thanh viéc kinh
doanh; trong mot sd' trvong hop ho hoan toan khong céan
ng. Do ¢6 kha nadng tao lgi nhuan Ién nén ho sé thuong sk
dung von cht s& hitu / lgi nhuan chua phan phéi dé mua
¢6 phiéu quy, nhdm giam vén chd s hitu / lgi nhuan chwa
phan phoi. Bén luot viéc nay gilp tang hé sé ng trén von
chi s& hitu, thwong xuyén dén diém ma hé sé' ng trén von
chu s& hitu tréng giong mot doanh nghiép tam thuong, mot
doanh nghiép khong co lgi thé canh tranh bén ving.

Moody’s, mdt cong ty yéu thich ctia Warren, la mot vi du
tuyét voi cla hién twgng nay. Moody’s ¢d tinh trang kinh
té tét va dang kinh doanh trong Iinh vuc quen thudc nén
khéng can duy tri von chi sé hitu. Céng ty da that sy dung
toan bd von chl s& hitu d€ mua lai c6 phan. Trén danh
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nghta thi cdng ty dang c6 von chi s& hiru &m. Diéu nay c
nghta la hé so no trén von chi s¢ hitu clia cong ty cd vé nhu
giong clla GM —mot cong ty khong co lgi thé canh tranh
bén virng va cé gid tri thuan am —hon la giong Coca-Cola,
mot cong ty co loi thé canh tranh bén viing.

Tuy nhién, néu chiing ta cong thém gia tri cla tat ca co
phiéu quy ma Moody da mua dugc thong qua cac dot mua co
phiéu quy vao vén chl s¢ hitu clia Moody thi hé s ng trén
von chud s& hitu clia Moody gidm xudng con 0,63, phu hop
v6i hé s6 c6 phiéu quy da diéu chinh cla Coke la 0,51. GM
van c6 gia tri thuan am, ngay ca véi viéc bd sung gié tri c6
phiéu quy. Thuc chat la GM khéng hé cd ¢d phiéu quy vi
cong ty khong cd tién mua lai c6 phiéu.

That dé dang nhan thay su d6i lap gitta cac cong ty co
lgi thé canh tranh bén virng va nhitrng cong ty khong co loi
thé nay khi chiing ta nhin vao hé sé ng trén von chl so hiru
da duoc diéu chinh co phiéu quy. Cong ty co lgi thé canh
tranh bén vitng Procter & Gamble c6 ty Ié diéu chinh la
0,71; trong khi d6, ty 1& clia Wrigley 1a 0,68 —nghfa la ctv
mdi USD v6n chl s hitu thi Wrigley c6 68 xu ng. So sanh
p & G va Wrigley voi Goodyear Tire, cong ty c6 hé s diéu
chinh la 4,35, hay Ford vdi hé s6 diéu chinh 38. Diéu nay
¢6 nghta 1a voi mdi USD vén chd s hitu, Ford c6 38 USD
ng - tvong dwong véi 7,2 ty USD von chd sé hiru va 275 ty
USD no.

V6i cac dinh ché tai chinh nhu ngan hang, trung binh
thi cac hé sé nay cd xu hwéng cao hon nhiéu so véi hé sa
cla cac codng ty san xudt. Ngan hang di vay lugng tién rat
Ion dé sau d6 cho vay ra tat ca, ki€ém 1oi trén phan chénh
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léch gilta khoan phai trd va khoan cho vay duoc. Diéu nay
dan dén mot lugng ng khéng 18, dugc bl d&p bang luong tai
san khdng 16 twvong tng. Trung binh trong sd sach clia cac
ngan hang I&n ctia My thi ci mdi USD vén cha sé hitu lai ¢d
10 USD ng. Bay la nhitng gi Warren mudn néi khi éng chi
ra rdng cac ngan hang la nhing t6 chirc c¢6 hoat dong duva
trén s6 ng vay cao. Tuy nhién ciing c6 nhitng treong hop
ngoai 1é va mot trong s6 dé la Ngan hang M&T, la ngan
hang yéu thich cla Warren trong mot thoi gian dai. M&T
o ty 18 nay Ia 7,7, phan anh chinh sach thyc tién cho vay
kha.than trong ctia ban quan ly.

Quy luat don gian & day la trir khi ching ta dang xem
xét mot dinh ché tai chinh, con thi bat ky khi nao thay ty
I& no trén von chl s& hitu da dugc diéu chinh ma thap hon
0,8 (cang thdp cang t6t), thi dé 1a mot co hoi tét cho thdy
cong ty dang dugc xem xét c6 mot lgi thé canh tranh bén
vitng dang thém mu6n ma chlng ta dang tim kiém.

Va tim duge nhitng gi ma ta dang tim kiém ludn ludn
la mot diéu tot, dac biét néu ching ta dang tim kiém sy
giau co.
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VON CHU SO HU/GIA TRI s6 SACH

Bang can dai ké toan/vén chd s& hitu
(Bon vl triéu USD)

Tong ng 21.525
00 phiéu ru dai 0
.C0 phiéu thuong 880
Théng dw vén co phan 7.378
Loi nhuan gilt lai 36.235
C8 phiéu quy -23.375
Von khac 626
=T6ng vdn chi s¢ hitu 21.744
Tdng cong ngudn véan 43.269

K hi ban ldy tdng tai san cta ban trir di téng no cla ban,
thi sé ra gia tri tai sdn rong (net worth) cta ban. Tuong
tw, néu ban ldy tong tai san clia mot cng ty trir di téng
ng thi ban sé c6 gia tri tai san rong cla céng ty, con duoc
goi 1a van chi sé hi*ru hodc gia tri s0 sach (book value)
cla doanh nghiép. DAy la si tién ma chl so httu / cac co
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dong cua cong ty dad gép vao ngay tlr ban dau va gitv lai
trong cong ty dé cong ty cd thé hoat dong, vén chi s¢ hiru
dugc ghi nhan dudgi tiéu d&@ Ching khoan von, bao gbm c6
phiéu thuong, ¢6 phiéu Ul dai, thang dw vén ¢ phan va
lgi nhuén git lai. LAy Téng ng cong v&i Téng van cha so
hitu, ban s& c6 téng s bang vai Téng Tai san. D6 1a ly do
vi sao nguoi ta goi day la badng can ddi tai san —vi ca hai
phan can bang véi nhau.

V/6i ching ta, vén chi s& hitu 1a mdt con s6 quan trong
vi n6 cho phép tinh ty sudt lgi nhuan trén von chl s hiu
(ROE), d6 1a m6t trong nhirtng phwong phép xac dinh liéu
cbng ty dang dugc xem xét ¢6 lgi thé canh tranh dai han va
dang kinh doanh trong Iinh vyc quen thudc hay khéng.

Ching ta hay cung kiém tra.
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CO PHIEU UU PAI VA cO PHIEU THUONG:
PHAN VON TANG THEM

Von cha sé hiru
(Bon vi: triéu USD)

0 phiéu uu dai 0
=@ phiéu thuong 880
=Thang dw vin ¢ phan 7.378
Loi nhuan gitr lai 36.235
C6 phiéu quy -23.375
\on khac 626
Téng v6n chli sd hitu 21.744

M 6t cong ty c6 thé tang von dau tw mdi bang cach phét
hanh trai phiéu hoac cé phiéu ra cong ching. Khoan tién
tang I&n nho phat hanh trai phiéu phai dugc tra lai tai mot
thoi diém nao do trong tuong lai. D6 1a tién di vay. NnUhg
khi cdng ty tang von bang cach phét hanh cd phiéu uu di
hozc co phiéu thuong (dugc goi 1a “ven chii s& hiu™) cho
cong ching, thi cong ty khéng can phai tra lai. Bay mai
mai |a tién cla cong ty, dugc quyén tly nghi st dung.

Cb phiéu thuong dai dién cho quyén s hitu trong cong
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ty. Cac co dong sb hitu co phiéu thuong (sau day goi la
“c6 dong thwong”) 1a nhitng nguoi s& hitu cong ty va co
quyén bau ra Hoi dong Quan tri, dén lwgt hoi dong quan
tri sé thué giam doc diéu hanh (CEO) dé diéu hanh cong
ty. Cac ¢ dong throng sé dugc nhan ¢ tirc néu Hoi dong
Quan tri biu quyét chi tra. Va néu toan bd cong ty dugc
ban di thi chinh cac ¢6 dong thuong la ngwdi nhan dugc
tat ca lgi nhuan.

Phan loai von chi s& hitu thi hai la cd phiéu wu dai. cé
dong uu dai khong cd quyén biéu quyét, nhung ho duoc tra
mot khoan c6 tic ¢6 dinh hay dugc digu chinh trudc khi ¢6
dong thuong nhan ¢o tic. ¢6 dong wu dai cting co quyén wu
tién hon cac c¢d déng thuong trong truong hop cong ty bi
pha san.

Trén bang can d6i k& toan, cé phiéu wu dii va cb
phiéu thwong dwoc ghi s6 véi ménh gia, va bat ky khoan
c6 phén nao dugc ban vugt qua ménh gia sé dugc ghi
nhan trong s6 sach nhu 1a “thang dw von c6 phan”. Do
d6 néu cd phiéu wu dai cha cong ty c6 ménh gia 100USD/
¢ phiéu va duoc ban ra cong chiing véi gia 120USD, thi
IO0OUSD/cé phiéu sé dugc ghi nhan trong sé sach dudi
muc ¢6 phiéu vu dai, va 20USD/CO phiéu s& duoc ghi vao
muc thang du vén ¢o phan.

Vi co phiéu thuong cling twong tw, véi vi du ménh gia
la IUSD/cé phiéu. Néu né dugc ban ra cong ching vai gia
I0USD/co phiéu, nd sé dugc ghi nhan trén bang can doi ké
toan la 1USD duwéi muc ¢d phiéu thuong va 9USD dudi muc
thang dwvén co phan.

Diéu ky la cla c¢6 phiéu vu dai la cac cong ty co lgi thé
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canh tranh bln vSng c6 xu hudng khéng c6 loai co phieu
nay. Mot phan la vi cdng ty ¢6 xu hudng khéng de phat sinh
no. Ho tao ra rat nhiiu tiin nen co the tu tai trcf. Va trong
khi co phieu Uu dai la von chu so hiTuvi mat Ky thuat, vi
cdng ty khdng bao gid phai tra lai so tiin ban dau danMn
difoc, thi chufc nang cua no lai gio'ng mot khoan na vi cdng
ty phai tra co ttic. Nhung khong giohg lai tra ncf vay ducfc
khau trii tif thu nhap trudc thue, co ttfc trd cho co phieu uu
dai khdng duoc khau tr£f, lam cho vide phat hanh co phieu
wJdai trd ndn rat td'n kem. Vi tdn kem nhiiu nen cac cdng
ty tranh xa vi$c nay niu c6 thl. Vi v$y, mpt trong nhufng
dau hieu ma chung ta tim kiem trong khi xem xet mot cdng
ty c6 lefi the canh tranh bin vutng la su vang mat cua co
phieu LU dai trong co cau von.

140



CHUONG 45

LOl nhuan chuvaphan PHOI:
BI QUYET LAM GIAU CUA WARREN

Bang c&n dai ké toadn/von chl s& hiru
(Bon vi: triéu USD)

QOphiéu uu dai 0
C6 phiéu thudng 880
Théng dw von cd phan 7.378
=Loi nhuén git lai 36.235
QO phiéu quy -23.375
\on khac 626

Téng von chil s& hitu

Sau khi trlr moi chi phi, lgi nhuan thuan co thé duoc
st dung dé tra c0 tic, mua cO phiéu quy, hodc gitr lai dé
phéat trién doanh nghiép. Khi dugc gil lai doanh nghiép,
ching dugc cong vao mat muc trong bang can déi ké toan
trong phan von chd s& hitu, dwgc goi la lgi nhuan chwa
phan phéi.

Néu cac khoan lgi nhuan dugc gitr lai va duoc dwa vao
slr dung mdt cach co ich thi cd thé gilp cai thién birc tranh
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kinh té dai han cla doanh nghiép rat nhiéu. Chinh sach
clia Warren la gitr lai 100% lai thuan cla Berkshire dé gitp
tdng von chl so hiru tir 19 USD/c8 phiéu trong ndm 1965
I1én 78.000 USD/c6 phiéu nam 2007.

Dé tim phan lgi nhuan thuan hang nam duoc cong thém
vao quy lgi nhuén chua phan phdi, ching ta 1dy l&i thuan
sau thué trir di phan c6 tic da tra va chi phi mua c6 phiéu
quy trong sudt nam. Trong nam 2007 Coca-Cola da co lgi
nhuan thuan sau thué la 5,9 ty USD, cdng ty tra co tirc va
mua c€ phiéu quy 3,1 ty USD. Nhw vay lgi nhuan cua cong
ty khoang 2,8 ty USD, da duoc cong vao quy lgi nhuén chua
phan phoi.

Loi nhuéan chua phan phdi la mot con s6 Iy ké, cd nghia
14 Igi nhuan mé@i chua phan phdi mdi ndm duoc cong vao
téng sb' tich Ity cta cac ndm trwrc. Twong ty, néu cong ty
18, s6 tign 16 duoc trir vao nhitng gi cong ty da tich Iy trong
qua khir. NEu cong ty 16 nhigu tién hon phan da tich ldy,
con s6 lgi nhuan chua phan phoi sé bi am.

Trong tat cd cac con sO trén bang can doi ké toan co
thé gilp ching ta xac dinh liéu mot cong ty c6 lgi thé canh
tranh bén vitng, thi day la mot trong nhi*rng con s6 quan
trong nhat. N6 quan trong vi néu phan lgi nhuan chua
phan phdi clia cong ty khdng dwoc tang thém thi nghta la
gid tri tai san rong clia n6 cling khang thay déi. Néu gia tri
tai san rong khong thay doi thi c6 vé nhu cong ty sé khong
thé gilp ching ta tré thanh ty pha trong dai han duoc.

NG6i mot cach don gian, ty 1€ tang trwdng loi nhuan chua
phan phdi clia mot cong ty la mot chi so rat tot dé biét
cbng ty c6 dang dugc hwdng lgi tir viéc cd mot lgi thé canh
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tranh bén vitng hay khong. Ching ta hdy xem xét mot vai
cbng ty yéu thich cla Warren c¢6 lgi thé canh tranh bén
vitng: Trong 5 nam vira qua quy lgi nhuan chura phan phéi
clia Coca-Cola da tang truéng véi ty 1&é hang nam la 7,9%,
Wrigley c6 ty |é cao 10,9%, Burlington Northern Santa Fe
Railway voi ty 1é 15,6%, Anheuser-Busch véi ty 1& 6,4%,
Wells Fargo 0 ty & dang dé giao dich 14,2% va cong ty
riéng ctia Warren - Berkshire Hathaway - v&i mot ty 1é
ngoai hang 23%.

Khong phai tat ca sy tang tredng trong lgi nhuan chura
phan phdéi déu la nho vao sy tang tredng doanh thu cla
cac san phdm hién tai ma mét phan con do viéc mua lai
céc doanh nghiép khac. Khi hai cong ty hop nhét, quy loi
nhuan chua phan phdi dugc két hgp, tao nén mot quy 16n
hon rdt nhiéu. Vi du nhw ndm 2005, lgi nhuan chuwa phan
phoi ctia Procter & Gamble nhay vot tlr 13ty USD Ién dén
31 ty USD khi n6 hgp nhét véi Cong ty Gillette.

Tham chi thd vi hon nira 1a cd General Motors va
Microsoft déu cho thay lgi nhuan chuwa phan phd'i bi am.
General Motors thé hién mot con s6 &m do nén kinh té kho
khan clia nganh san xuéat 6td, khién coéng ty mat hang ty
USD. Microsoft thé hién mdt s6 am vi ho tin ring bd may
kinh té d0 manh nén khéng can gilt lai mdt s6 von Ién da
tich 1y dugc qua nhiéu ndm. Thay vao dé, ho da chon chi
ra phan lgi nhudn chua phan phdi tich Ity cho viéc mua c6
phiéu quy va chia cd tirc cho cac ¢d dbng.

Mot trong nhitng bi mat vi dai cho thanh cong cla
Warren véi Berkshire Hathaway la ngay khi kiém soat
cong ty, 6ng dd dirng viéc chia c0 tic. Diéu nay cho phép
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100% lgi nhuéan thuan hang ndm duwoc cong thém vao quy
lgi nhuén chwa phan phéi. Khi ¢6 co hdi, 6ng ding quy nay
dé dau tw vao nhirng nganh tham chi con kiém duoc nhiéu
lgi nhuan hon. Toan bd lgi nhuan kiém duoc tiép tuc duoc
cong vao quy loi nhuan chwa phan phéi, dé cudi cling dau tw
vao cac hoat dong tham chi con tao ra nhiéu tién hon nira.
Thoi gian qua di, quy lgi nhuan chwa phan phdi ngay cang
tang trwdng clia Berkshire da giup cong ty gia tang kha
nang tao ngay cang nhiéu lgi nhuan hon. Tir ndm 1965 dén
nam 2007, quy nay da gilup Berkshire gia tang lgi nhuén
truéc thué trén mdi 8 phiéu tir 4 USD ndm 1965 I1én 13.023
USD nam 2007, twvomg duong voi toc do tang truéng hang
nam trung binh khoang 21%.

Ly thuyét rat don gian: cong ty cang git lai nhiéu lgi
nhuan bao nhiéu thi quy lgi nhuan chwa phan phoi tdng
nhanh bay nhiéu, va dén lugt diéu nay sé gilp tang ty Ié
tdng truéng cla cac khoan lgi nhuan trong tuong lai. Tat
nhién dé lam dugc diéu do thi congty phai tiép tuc mua vao
nhirng cong ty c6 lgi thé canh tranh bén virng. D6 chinh xac
la nhitng gi Warren da lam dugc voi Berkshire Hathaway.
Berkshire giéng nhu mdt con ngbng khong chi dé trirng
vang, ma mdi qué trieng vang do lai nd ra mot con ngdng
khéc c6 thé dé ra vang, va tham chi nhitng con ngbng vang
dé con sinh ra nhiéu qua tri’ng vang hen nita. Warren da
phat hién ra rdng néu ban duy tri qua trinh nay dd au, thi
cuéi cing ban c6 thé bat dau tinh tri gia tai san bang don
vi ty thay vi chi la hang triéu.
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COPHIEU QUY*: CON's6 YEU THICH CUA
WARREN TREN BANG CAN B6i KE TOAN

Bang c&n doi ké toan/vdn chd s¢ hiru
(Bon vi: triéu USD)

CO phiéu uu dai 0
C6 phiéu thuong 880
Théng du von ¢6 phan 7.378
Loi nhuén gilr lai 36.235,
C6 phiéu quy -23.375
\/6n khac 626
Téng von ch sé hitu 21.744

Sau khi mua lai ¢8 phiéu quy, cong ty c6 thé sir dung né
cho hai viéc a hdy di hodc gitt lai dé ¢ thé phat hanh lai
sau dd. Néu bi hay thi cac cd phiéu sé khoéng con ton tai.
Nhuwng néu dugc git lai, véi khd nang duoc phat hanh lai
sau dé, chiing sé dugc ghi nhan trén bang can déi ké toan
nhu 1a ¢6 phiéu quy dudi muc von chl s htru. cd phiéu dugc
nam gitr dwdi dang c8 phidu qu§ khéng co quyan biéu quyét,

* Ching khoan quy (treasury stock) tai Hoa Ky dugc goi la Céphiéu quy
(treasury share) tai Anh.
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khong dtfcrc nhaln co ttic vk, m&c du ngifcfi ta c6 thi cho rkng
day 1&mot t& san thi chung van dtfoc ghi nhan tren bang
c&n d6i ke todn vdi gi&tri am vi chung dai difn cho m§t stf
sut giam trong von chu sd hutu.

Cac cong ty co Icfi the canh tranh bln vufng, nhd co tinh
hinh t& chinh tuyet vdi, ¢6 xu hiidng ¢6 nhilu tiin m&t
nh&n roi c6 thi dung dI mua co phieu quy. Do do mot trong
nhufng d&c diem noi bat cua mot cong ty ¢6 lari thi canh
tranh bln vGng la sif hifn dien cua co phieu quy tren bang
can doi ke tocin.

Ngoai ra c6n c6 mptvai dpng life tai chinh kh£c can ditoc
quan tam ve co phieu quy. Mot trong so d6 111 khi céng ty
mua lai co phieu va gitf I&m co phieu quy thi von chu sd hufu
cua cong ty se dtftfc giam mot c&ch hifu qua, nghia la lam
t*ng ty suat loi nhu$n tren von chu sof huTu Vi he so nay cao
1" m< dau hifu cua lai the canh tranh bin vttng, nen chung
ta nen biet lieu he so Icfi nhuan tren von chu sd hffu cao
dtftfc tao ra nhd m6t ky thuat tai chinh nhii tren, nhd cac
dilu kien kinh te ngoai hang cua doanh nghi|p, hay nhd sii
ket hop cua ca hai. DI biet dtfdc, chung ta chuyen gia tri am
cua co phieu quy th&nh mot so diiOng va céng vao von chu
sd hCu thay vi trd di. Sau d6 lay Icfi nhu8n réng cua céng ty
chia cho tong von chu sd hGu mdi. Chi so nay se cho chung
ta th&y ty suft Icfi nhuan tren v6n chu sd htfu cua cong ty
sau khi bo qua anh hurdng cua c£c ket qua tai chinh.

Ngoai ra, d My, trong viec xAc dinh lieu c6 ap dung thue
thu nhE€p doanh nghiep tii nhan hay kh6éng, co phieu quy
khdng phai la mot phan cua ltfcfng co phieu dang Itfu hanh
khi can phai xdc dinh quyln kilm sodt céng ty. Cdc bdo cao
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khong trung thirc sé bao cao véi IRS réng ho chi s& hitu 49%
tong s6 c6 phiéu dang lvu hanh. Nhwng néu ho trir di phan
¢0 phiéu quy, nhu luat quy dinh nén nhu vay, thi ho that
sr ki€ém soat vurgt qua 50%, cho phép ho kiém soat doanh
nghiép va c6 kha nang phai chiu trach nhiém ndp thué thu
nhap doanh nghiép tv nhan.

Ching ta sé két thic chuong nay véi mot quy luat don
gian: Sy hién dién cla c6 phiéu quy trén bang can doi ké
toan, va mot qua trinh mua cé phiéu quy tir treée dén nay,
la nhitng chi sb tot cho thay cong ty dang xem xét co logi
thé canh tranh bén virng dang hoat dong trong céc Iinh vuc
quen thudc.
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TY SUAT LO1 nhuan trén V6N cha
(ROE): PHAN |

Bang can doi ké toan/Von chi sé hiru
(Bon vi: triéu USD)

¢6 phiéu wu dai

c6 phiéu thuong

Théng dw van cd phan

Lai nhuan gilt lai

C8 phiéu quy

\/6n khac

T6ng vén chi s¢ hitu

7.378
36.235
-23.375
626
21.744

V 6n chu sb hitu tvong duong vai tong tai san cla cong ty
trir téng no phai trd. Khoan nay cling bang voi tdng gia
tri ¢6 phiéu wu dai va c6 phiéu thuong, cbng véi thang du
von ¢0 phan, cong véi loi nhuan chua phan phai, trir di co

phiéu quy.

Von chil s& hitu dugc hinh thanh tir ba nguon.

Nguon thi

nhat la vén dau tv ban dau co dugc nho ban cd phiéu uu dai
va ¢0 phiéu thuwong ra cong ching. Ngudn thi hai la tién
thu duoc tlr cac dot phat hanh ¢d phiéu ra cong chiing sau
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d6, sau khi céng ty da bat dau hoat dong. Ngudn thi ba,
va la ngudn quan trong nhat déi véi ching ta, 1a lgi nhuan
chua phan phai tich Idy.

Vi tat ca von chi so hitu déu thudc vé cong ty, va vi cong
ty thudc vé cac co dong thwong, nén vén chl s& hitu that
st thudc vé cac cb dong thuvong. D6 la ly do tai sao nd duoc
goi la vén co dong.

Gi0 day, néu ching ta la c6 dong trong cong ty thi ta
sé rat quan tam dén viéc ban quan ly phan phéi tién cla
ching ta tot nhw thé nao, dé ching ta cd thé kiém duoc
nhiéu tién hon. Néu ho quan ly khéng tét thi ching ta sé
khéng thdy vui vé, co thé ban c6 phan va dau tu tién vao
noi khac. Nhutig néu ho thuc si lam tot viéc dé thi tham
chi ching ta cd thé mua thém c6 phan, clng véi tdt ca
nhitng nguoi khac cling thay an twong béi kha nang st dung
von chi s¢ hitu dé tao ra lgi nhuan. Dén nay, cac nha phan
tich tai chinh da phat trién phuong trinh ty suét lgi nhuan
trén vén chd sd hitu dé& kiém tra hiéu qua cla viéc phan
phai tién cua c6 dong cla ban quén ly. Bay 1a mot phuong
trinh ma Warren da dwa vao céac c6 phiéu tuyét voi trong
cudc tim kiém cdng ty c6 lgi thé canh tranh bén vitng. Bay
cling la chl @& chuong tiép theo cuda ching ta.
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TY SUAT LOI nhuan trén vén cha sé hiru

(ROE): PHAN 11

Cach tinh:
Lai thuan / Von chl s& hitu = Ty suét loi nhuan / Von chi s& hiiu.

Warren kham pha ra rang céac cong ty duoc huéng loi tir
loi thé canh tranh bén vitng hodc lau dai déu co ty suat loi
nhuén trén vén chd s¢ hitu cao hon mirc trung binh. Cong
ty yéu thich cla Warren, Coca-Cola, cd hé s3'nay la 30%;
Wrigley la 24%; Hershey’s co ty 1é t6t 33%; va ty Ié cla
Pepsi & muc 34%.

Ching ta chuyén sang mét doanh nghiép mang tinh
canh tranh cao nhu hdng hang khéng, Iinh vuc ma khéng
«ndt cong ty nao co lgi thé canh tranh bén viing. Ching ta
s& thdy rang ty suat lgi nhuan trén vén chl sé hitu giam dot
ngdt. United Airlines cé ty 1é 15% trong mot ndm va ty 1é
cta American Airlines la 4%. Delta Air Lines va Northwest
khong co gi vi ho khong tao ra tién.

Ty sudt lgi nhuan trén von chid s& hiru cao dong nghia
v6i viéc cong ty dang st dung lgi nhuan chua phan phoi
mot cach co hiéu qua. Theo thoi gian, cac ty sudt cao nay
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sé tich 0y va lam tdng gia tri co ban cla doanh nghiép, va
cudi cung thi treong chitng khoan sé cong nhan thong qua
s tAng gia cb phiéu clia cong ty.

Xin lwu y: MOt s6 cong ty cé lgi nhuan qué cao nén ho
khong gilr lai bat ky khodn lgi nhuan nao va chia toan bd
lgi nhuan cho céac ¢6 dong. Trong nhitng trvong hop nay,
doi khi chlng ta sé thdy mot con s6 am trong phan von
cht s& hitu. Nguy hiém la cac cdng ty mat kha nang chi tra
cting thé hién con s6 vdn chd s& htru &m. Néu cbng ty cho
thdy mot qua trinh lau dai c6 lgi nhuan thuan cao, nhung
lai c6 vOn chi s htru &m thi ¢d thé dd la mot cong ty ¢ lgi
thé canh tranh bén virng. Con néu cong ty thé hién ca von
cht s& hitu va lich str cac khodan thu nhéap thuan déu am thi
c6 thé chlng ta dang d6i phdé véi mét doanh nghiép tam
thuong dang bi cac doi thi canh tranh danh bai.

Do d6 quy luat 1a: Hé ty suét loi nhuan trén vén chi s
hitu cao thi ching ta “dén choi”. Con néu ty sudt nay thap
thi ddng nghta voi “trdnh xa”.

Ban hiéu rdi ch»? Puoc rdi, ching ta sé tiép tuc.
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DON BAY - NHUNG VAN BE can chu y

D on bay la viéc st dung ng dé gia tang lgi nhuan cla
cdng ty. Cong ty vay 100 triéu USD véi lai sudt 7% va
dua tién vao kinh doanh, kiém duoc loi nhuan 12%. biéu
nay cé nghia la cdng ty dang thu dugc 5% vugt qua chi
phi von. K&t qua la 5 triéu USD dugc tinh vao lgi nhuan
cudi cung, gitp tdng lgi nhuadn va ty suat lgi nhuan trén
von chl sé hitu.

Vén dé can phai giai quyét clia don bay la n6 cd thé gilp
cong ty cé vé co dugc mot lgi thé canh tranh nao do, trong
khi thuc té chi la st dung mot s6 ng Ién. Cac ngan hang
dau tv Phd Wall dang rét néi tiéng vi da st dung rat nhiéu
ng vay dé tao lgi nhuan. Vi du nhw cac ngan hang di vay
100 ty USD vé6i ldi sudt 6% va sau dé cho vay ra voi lai
suat 7%, c6 nghta la ho dang c6 lgi nhuan 1%trén 100 ty
USD, tuong dwong véi 1ty USD. Néu 1ty USD dugc thé
hién tir nam nay qua nam khac, cdng ty c6 v& nhu dang cd
mot dang lgi thé canh tranh bén vitng nao do, cho du la
khdng phai vay.

Vén dé la trong khi cac ngan hang dau tv c6 vé cé thu
nhap 6n dinh thi ngudn tra 14i vay thic si cho ho lai khong
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thé duy tri kha ndng tra ng. Diéu nay da xay ra trong cudc
khing hoang cho vay dugi chuan gan day khién cac ngan
hang thiét hai hang tram ty USD. Cac ngan hang di vay
hang ty USD voi lai suat gia st la 6% va cho nhirng nguoi
can mua nha dudi chuén vay & mirc 8%, tao ra rdt nhiéu
tien. Nhung khi nén kinh té bat dau treot déc, nhirng nguoi
mua nha dudi chudn bat dau khong tra duoc cac khoan thé
chdp, dong nghta véi viéc ho ngirng thanh toan lai vay.
Nhi*ng ngwoi vay tién dudi chuan nay khéng co ngudn thu
nhap bén virng, nén cudi cung cac ngan hang dau tv cling
khong c6 thu nhap bén viing.

Trong quéa trinh danh gia chat lwvgng va tinh bén viing
cla lgi thé canh tranh clia mot cong ty, Warren d& hoc duoc
cach ngén chén cac doanh nghiép st dung nhiéu ng vay dé
tao ra lgi nhuén. Trong ngén han ¢6 vé nhu d6 la nhitng
con ngbng dé trieng vang, nhung cudi cing thi khdng phai
nhu vay.
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BAO CAO LUU CHUYEN TIEN té

“Cé mot su khac biét rat 16n gitra cac doanh nghiép
tang trudng, doi héi phai cé nhiéu von dau tu
va cac doanh nghiép cling tang tredng nhung khong céan vén.”

Warren Buffett
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BAO CAO LUU CHUYEN TIEN TE:
NO1 WARREN TIMKIEM TIEN mat

iTau hét cac cong ty déu st dung Phuong phap ké toan
trén co so giao dich phat sinh (Accrual Method), trai
voi Phuong phap ké toan dua trén co s& tien mat (Cash
Method). V6&i Phrong phép dya trén co sé giao dich phat
sinh, doanh thu dugc ghi nhén khi hang héa ra khoi ctra,
ngay ca khi may nam sau ngwoi mua méi thanh toan. Véi
Phrong phép dva trén co s¢ tién mét, doanh thu chi duoc
ghi nhan khi céng ty nhan dugc tién mat. Vi hau hét
cac doanh nghiép déu cdp mot dang tin dung nao dé cho
ngudi mua, nén viéc st dung Phrong phap ké toan trén co
s¢ giao dich phat sinh sé thuan lgi hon, cho phép ho ghi
nhan doanh thu ban chiu la thu nhap trong céc tai khoan
phai thu trén bao cdo két qua hoat dong kinh doanh.

Vi Phuong phéap ké toan trén co sé giao dich phat sinh
cho phép doanh thu ban chiu dugc ghi nhan la doanh thu,
nén cac cong ty rat can thiét phai ghi nhan riéng ré luong
tién mat that sw di vao va di ra khdi doanh nghiép. Trén co
sO d6, ké toan da tao ra bao céo lvu chuyén tién té.
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Mot cong ty cé thé c6 nhiéu tién mat di vao thdng qua
viéc ban c¢6 phiéu hodc trai phiéu ma van khong co l4i.
(Tuong tw, mot cong ty ¢6 thé ¢b I&i cho di ¢d nhiéu doanh
thu ban chiu va khdéng c6 nhiéu tién mat di vao.) Bao céo
lru chuyén tién té sé cho ching ta biét céng ty dang thu vé
nhiéu tién mat hon chi ra (“dong tién duong”) hay dang chi
tiéu nhiéu hon lvgng tién thu vao (“dong tién am™).

Bao cao Ivu chuyén tién té giéng voi bao cao két qua hoat
dong kinh doanh & chd ching ludn bao quat mot khoang
thoi gian. K& toan ca cong ty cong b6 bao cao nay mdi quy
va moi nam.

Bao cdo Ivu chuyén tién té dugc chia thanh ba phan:

Phan th* nhét la dong tién mat tir hoat dong kinh
doanh: Phan nay bat dau tr thu nhap rong va sau do cong
vao phan khéau hao va phan bd. Méc di tir goc do ké toan
thi day la cac chi phi thyc t€, nhung ching khong lam tiéu
ton tién mat, vi ching dai dién cho lvgng tién mat dd mat
di tr nhiéu nam tredc. Ching ta két thic véi nhitng gi goi
la Tién mat tlr hoat dong kinh doanh (Total cash from
operating activities).

(Bon vi: triéu USD)

Thu nhap rong 5.981
Khéu hao 1.163
Phan b6 125
Tién mat tirhoat dong kinh doanh 7.269

Phan tiép theo la dong tién tlr hoat dong dau tw: Phan
nay bao gdbm mot bt toan cho tat ca chi phi von cla ky ké
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toan do. Chi phi von ludn la mot s6 am vi dé la mot chi phi,
lam gidm tién mat.

Trong phan nay con c¢6 Dong tién tir hoat dong dau tw
khac, la tdng tit ca tién mat da chi ra va lwvong tién thu
dwgc do mua ban céc tai san tao ra thu nhap. Néu tién mat
chi ra nhiéu hon lugng tién thu dwoc thi con s6 nay am.
Nguoc lai, do sé& la mot sé duong néu lwgng tién thu dugc
ion hon lvgng tién dé chi ra.

Ca hai bt toan nay dugc cong lai voi nhau, tré thanh
Tién mat tir hoat dong dau tu (Total cash from investing
activities).

. (Bon vi: triéu USD)
Chi phi vén (1.648)
Dong tién tir hoat dong dau tw khac (5.071)
Tién mat tir hoat déng dau tw (6.719)

Cudi cung la dong tién tlr hoat dong tai chinh: Phan nay
danh gia lvgng tién mat di vao va ra khoi cong ty do céc
hoat dong tai chinh. N6 bao gdm tat ca cac dong tién mat
di ra dé tra cd tlc. NO cling bao gom cac khoan mua bén
chirng khodan cla cong ty. Dong tién di vao khi cong ty ban
ra co phiéu dé tai trg cho mot phan xwdéng méi, va dong
tién di ra khi cdng ty mua c8 phiéu quy. \V6i trai phiéu ciing
twong tv: Ban trai phi€u thi dong tién di vao, con mua trai
phiéu thi dong tién di ra. T4t ca cac bat toan nay sau dé
duoc téng cdng véi nhau dé tao ra Tién mat tlr hoat dong
tai chinh (Total cash from financing activities).
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(Bon vi: triéu USD)

¢6 tirc tra bang tign méat (3.149)
Thu tlr viéc phat hanh (thu hoi) ¢6 phiéu (thuan)  (219)
Thu tir viéc phat hanh (thu hdi) ng' (thuan) 4.341
Tién mat tir hoat dong tai chinh 973

Bay gio néu chlng ta lay “Tién mdt tir hoat dong kinh
doanh” cdng véi “Tién mét tir hoat dong dau tu” cung véi
“Tién mat tlr hoat ddng tai chinh” thi s& c6 duoc “Thay doi
rong trong tién mat” (Net change in cash).

(Bon vi: triéu USD)

Tién mat tr hoat dong kinh doanh 7.269
Tién mat tr hoat dong dau tu (6.719)
Tién mat tir hoat dong tai chinh 973
Thay doi rong trong dong tién 1523

Warren da kham phé ra rdng mét sé thong tin trong
bao céo lvu chuyén tién té cla cong ty cd thé rat co ich
trong viéc gilp ching ta biét liéu cong ty dang nghién ctu
c6 dang huéng lgi tir mot lgi thé canh tranh bén vitng hay
khéng. Do d6 ching ta hay bat tay vao nghién ctiu béo cao
lvu chuyén tién té dé biét duoc nhirng gi Warren da biét,
khi 6ng 4y tim kiém céc cong ty cd thé mang dén cho 6ng
nhiéu ty USD tiép theo.
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CHI PHI VON:
MOT TRONG NHING Bi QUYET LAM GIAU LA
KHONG CO CON s8 NAY

Bao cdo lvu chuyén tién té
(Bon vi: triéu USD)

=>Chi phi von (1.648)
Dong tién tir hoat dong dau tv khac (5.071)
Tién mét tlr hoat déng dau tw (6.719)

C hi phivén la chi phi tién mat hodc tai san twong dwong
¢6 trang thai ¢6 dinh hon - duoc ndm gitt 1au hon mét nam
- vi du nhu dat dai, nha xwéng va thiét bi. Chiing ciing bao
gdm céc chi phi cho tai san vo hinh nhw bang sang ché. vé
co ban, chlng la tai sdn dugc chi tiéu trong khodng thoi
gian dai hon mot ndam théng qua khau hao hoédc phén bo.
Chi phi vén dugc ghi nhan trén bao céo lvu chuyén tién té
trong muc cac hoat dong dau tu.

Mua mdt xe tai mai cho cong ty 1a mét chi phi vén, gia
tri cla xe sé dugc dan trai thong qua khau hao trong suét
qua trinh st dung - gia st la sdu nam. Nhwng tién xang st
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dung cho xe la chi phi lvu dong, toan bd chi phi nay duoc
khau trir vao thu nhap trong nam hién tai.

Khéng phai moi cong ty déu can chi phi vén bang nhau.
Nhiéu cong ty can phai co chi phi vein rat I6n chi dé ton
tai. Néu chi phi v6n van & mic cao sau mot s6 ndm, ching
6 thé bat dau tac dong manh dén lgi nhuan. Warren da
noi rang day l1a ly do ma 6ng khéng bao gitr dau tw vao cac
cong ty dién thoai, vi chi phi von qua I&n clia cong ty trong
viéc xay dwng mang luéi thong tin d& gay khd khadn cho
kinh té dai han.

Thoéng thuong, mot cong ty cé loi thé canh tranh bén viing
str dung mot ty 1& loi nhuan nhé hon dé danh cho chi phi von
dé tiép tuc hoat dong hon 1a nhitng céng ty khéng cd lgi thé
canh tranh. Ching ta hdy xem xét mot vai vi du.

Coca-Cola, cong ty yéu thich ctia Warren trong mot thoi
gian dai, trong muoi nam qua da tao ra téng s6 20,21 USD/
c6 phiéu, trong khi chi sir dung 4,01 USD/c6 phiéu, nghia la
chi 19% tong lgi nhuén, cho chi phi vén trong cling khoang
thoi gian. Moody’s, cong ty ma Warren da xac dinh la c6
loi thé canh tranh bén vitng, da tao 14,24 USD/c6 phiéu
trong muoi nam vira qua, trong khi st dung mot ty 1é rét
nhd 0,84 USD/cé phiéu, chi bang 5% téng thu nhap, cho
chi phi von.

So sanh Coke va Moody’s v&i GM, cong ty ma trong mudi
nam vira qua da thu duoc téng cong 31,64 USD/cd phiéu
sau khi trir 18, trong khi lai tiéu thu chi phi qua I6n 140,42
USD/cé phiéu. Hay nha san xuét 16p xe Goodyear, trong
mui ndm qua da c6 téng lgi nhuan 3,67 USD/cé phiéu sau
khi trir 16 va téng chi phi vén la 34,88 USD/c8 phiéu.
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Néu GM da st dung hon 444% lgi nhuan cho chi phi vén
va Goodyear si dung 950%, vay thi cac cong ty ldy so tién
chénh léch & dau ra? S5'tién do xudt phat tir tién vay ngan
hang va tlr viéc ban rat nhiéu ng moi ra céng ching. Cac
hanh dong lam tang thém no vao bang can déi ké toan cua
cac céng ty nhuv vay, lam tang chi phi I1ai vay, thi khéng
bao git 1a mot diéu tot.

Tuy nhién, cd Coke va Moody’s déu c6 qua nhiéu logi
nhuan nén da thuc hién dwgc cac chwong trinh mua cd
phiéu qu§ nham lam giam s6'c8 phiéu dang lvu hanh, trong
khi cung ldc giam ng dai han hodc gilt né & mic thap. Voi
Warren thi cd hai cach nay déu mang tinh tich cyc va
déu gilp 6ng nhan ra Coca-Cola va Moody’s la cac doanh
nghiép c6 lgi thé canh tranh bén vitng dang kinh doanh
trong nganh nghé quen thudc.

Khi xem xét chi phi von trong mdi quan hé véi lgi
nhuén thun, ching ta chi can tdng hop téng chi phi von
cla cong ty trong thei ky mudi nam va so sanh soé liéu dé
v6i téng lgi nhuan thuan trong cung thoi gian dé. Ching
ta can xem xét khoang thoi gian mudi ndm dé co duoc mot
cai nhin dai han thyc sy t6t dep nhu nhitng gi dang dién
ra vii doanh nghiép.

Theo cac di¥ liéu qué khit, cac cong ty cd lgi thé canh
tranh bén vitng da str dung phan lgi nhuan thuan dé chi
cho chi phi vén it hon nhiéu. Vi du, hang nam Wrigley st
dung khodng 49% lgi nhuan thuan cho chi phi von. Altria
str dung khodng 20%; Procter & Gamble 28%; PepsiCo 36%,
American Express 23%; Coca-Cola 19% va Moody’s 5%.

Warren da kham pha ra rang néu mot cong ty tir trwdc
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dén nay dang s dung 50% lgi nhuan thuan hang nam hoac
it hon cho chi phi von, thi dé 1a mot noi t6t c6 thé tim kiém
lgi thé canh tranh bén vitng. Con néu cong ty déu dan st
dung it hon 25% lgi nhuan thuan cho chi phi von, thi cang
¢6 nhiéu kha nang la cong ty co lgi thé canh tranh bén
vitng dang kinh doanh trong Iinh vuc quen thudc.

Mot cdng ty c6 lgi thé canh tranh bén vitng va dang kinh
doanh trong Iinh vic quen thudc chinh la tat ca nhitng gi
chlng ta dang tim kiém.
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CHUONG 52

MUA CO PHIEU QUY:
CACH WARREN GIA TANG TAI SAN
CO PONG MA KHONG PHAI CHIU THUE

B&o cdo lwu chuyén tién té
Hang muc dong tién tai chinh
(Bon vi: triéu USD)

CG tirc tra bang tién mét (3.149)
=Thu tir viéc phat hanh (thu hoi) c¢d phiéu (thuan)  (219)
Thu tl viéc phat hanh (thu héi) ng (thuan) 4341
Tién mat tr hoat dong tai chinh 973

Trong bao céo luu chuyén tién té trén day, cong ty da tra
cO tlrc 3.149 triéu USD, mua 219 triéu USD ¢0 phiéu quy
va ban ra 4.341 triéu USD ng moi. Tat ca cac khoan nay
gilp cong ty c6 thém 973 triéu USD tién mat tir cac hoat
dong tai chinh.

Céc cong ty c6 lgi thé canh tranh bén viing dang kinh
doanh trong Iinh vuc quen thube ¢ thé tao ra rat nhiéu
lgi nhuan, chinh diéu dé da tao ra van dé tha vi can giai
quyét. Néu ho khong chi mudn tan hudng loi thé dé, hodc
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ho khong thé tai dau tv vao doanh nghiép hién tai hodc
khéng thé tim mot doanh nghiép méi dé dau tu, thi co thé
str dung sO tién do dé tra co tic cho cé dong hodc mua cd
phiéu quy. Vi cac c6 déng phai tra thué thu nhap trén cé
tirc, nén Warren khéng bao gid qua hy vong dung c6 tirc
dé gitp c6 dong giau cd. Biéu nay khdng lam bat ci ai hai
long. Warren thich dung cach khéo hon l1a st dung s tién
thira ra d€ mua lai ¢ phiéu quy. Hanh dong nay lam giam
Dluwgng cb phiéu dang lvu hanh, gitp gia ting loi ich cla
cac ¢ ddng con lai va tang thu nhap trén mdi ¢6 phiéu cla
cong ty, dé cudi cung lam cho gia c6 phiéu tang.

Ching ta hdy xem xét mot vi du: Néu cong ty co lgi
nhuan 10 triéu USD va dang lvu hanh 1 triéu c6 phiéu thi
thu nhap trén mdi c6 phiéu 1a 10 USD. Néu ching ta ting
56 ¢8 phiéu dang lvu hanh 1én 2 triéu thi thu nhap trén moi
¢6 phiéu s& giam con 5 USD. Twong tw, néu chlng ta giam
s6 lwong ¢ phiéu dang luu hanh con 500.000 thi thu nhép
trén mdi c6 phiéu khi d6 s& tang 1én 20 USD. s6 cé phiéu
dang luu hanh cang nhiéu thi ¢ nghta la thu nhap trén moi
¢6 phan cang thdp, va nguoc lai. Vi vay, néu cong ty mua
c6 phiéu quy thi c6 thé 1am tang con s6 thu nhap trén moi
¢0 phiéu méac du lgi nhuan thuan thyc té khong tang. Diéu
tot nhat 1a c6 dong sé giau cé hon vi ho khdng can phai tra
thué cho dén khi ban ¢6 phiéu di. Ban hdy nghT d6 nhu la
mon qua dugc tiép tuc trao tang.

Warren la mot nguoi rat ham mo cong cu tai chinh nay
nén da thac ddy Hoi dong Quan tri cla tdt ca cac cong ty
ngoai hang ma 6ng c¢6 dau tuv mua c¢0 phiéu quy thay cho
viéc ting cb tirc. Ong d4 lam didu d6 voi GEICO va dang
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thiee hién véi The Washington Post.

D& tim hiéu lieu mdt cong ty c¢6 dang mua cb phiéu quy
hay khéng, ban hdy xem muc Thu nhap tir cac hoat ddng
dau tv trong Béo cao luu chuyén tién té. & d6 ban sé& tim
thdy muc cd tiéu dé “Thu tir viéc phat hanh (thu hoi) c6
phiéu (thuan)”, la két qua bu trir cho cac giao dich phat
hanh va mua c0 phiéu quy clia céng ty. Néu cong ty da tién
hanh mua c8 phiéu quy qua nhigu nam, thi chac chén réng
chinh lgi thé canh tranh bén vitng dang tao ra toan b0 tién
mat thang du cho phép cong ty lam nhu vay.

Noi cach khac, mot trong nhirng chi s6 cho thdy su hién
dién clia mot lgi thé canh tranh bén viing la “lich st mua
lai hodc thu hdi cb phiéu cla chinh cong ty.
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DANH GIA CONG TY CO LOI thé canh tranh
BEN VNG

"T6i tim kiém cac doanh nghiép ma t6i nghf ring minh
¢6 thé du doan dugc nhitng gi ma cic doanh nghiép
s& hudng dén trong muoi dén muoi 1am nam tiép theo.
Vi du nhu keo cao su clia Wrigley, tdi khéng nghi réng
Internet s& thay doi cach moi ngudi nhai keo cao su”’

Warren Buffett



CHUONG 53

QUAN BPIEM BOT PHA CUA WARREN
VE TRAI PHIEU MANG DAC DIEM
cO PHIEU VA PIEU PO PA GIUP ONG Ay tre&
THANH TY PHU NHU THE NAO

V ao cudi thap nién 1980, Warren da c6 budi néi chuyén
tai Bai hoc Columbia vé viéc lam thé nao céc cong ty c6
loi thé canh tranh bén vitng thé hién duoc lgi thé kinh té
manh mé va dy doan rat tot sv tdng trwdng trong thu
nhép, sw tang tredng da chuyén déi co phiéu cla cac
cobng ty thanh mot dang trai phiéu mang dac diém cua
cé phiéu, voi mét coupon hay tién Iai lubn tang truvdng.
“Trai phiéu” Ia c¢6 phan/von chl s& hitu va “coupon/tién
18i” 12 lgi nhuén truéc thué cda cong ty. Khong phai cong
ty dang tra c6 tlrc ma chinh la thu nhap trwéc thué thuc
té clia doanh nghiép.

Pay la cach Warren mua toan by mot doanh nghiép:
Ong xem xét loi nhuan sau thué va tw hoi liéu viéc mua
doanh nghiép nay co phai la mét giao dich tot twong tng
voi stic manh kinh té co ban clia cong ty va véi mic gia
ban dugc dua ra hay khong. Ong ciing ly luan nhu vay khi
mua mot phan s& hitu cta céng ty thdng qua thi truong
chirng khoan.
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Diéu khién Warren chl y dén su chuyén déi mang tinh
khai niém tlr ¢6 phiéu clia cong ty thanh trai phiéu mang
dac diém cha c6 phiéu chinh la viéc lgi thé canh tranh bén
vitng cta doanh nghiép da tao ra trang thai kinh té co ban
that manh mé giap tiép tuc gia tdng lgi nhuan cla cong ty.
Sw gia tang lgi nhuan nay cudi cing dd dan dén su tang gia
c6 phiéu khi thi tredng ching khoan thira nhan rang gia
tri co ban cda cong ty cling tang Ién.

Vi vay, ¢6 thé toi dang lap di 1ap lai, rdng voi Warren, ¢8
phan cla mot cong ty co lgi thé canh tranh bén vitng twong
dwong véi trai phiéu mang déac diém cla co phiéu - equity
bond, va lgi nhuan truéc thué cla cdng ty tvong dwong véi
coupon hodc tién lai cla trai phiéu thong thuong. Nhung
trong khi coupon hodc l&i suat cla trai phiéu dugc cé dinh,
thi lgi nhuan trwdc thué cha cong ty van khdng ngirng tang
tredng qua tlrng ndm, lam tang gia tri trai phiéu mang dac
diém cla c6 phiéu trong nhiéu nam.

Pay la nhitng gi xay ra khi Warren mua c6 phiéu cla
mot cong ty c6 lgi thé canh tranh bén vitng. Thu nhap trén
mdi ¢6 phiéu tiép tuc gia tAng theo thei gian —cho du 1a do
doanh nghiép tdng trwdng, mé rong hoat dong kinh doanh,
mua cac doanh nghiép méi, hodc mua c6 phiéu qu§ bang
tién tich IGy. Cung voi sy gia tang vé thu nhap con c6 mot
sv gia tdng twong (’ng V& lgi nhuan ma Warren dang nhan
duoc trén khoan vén dau tv ban dau cho trai phiéu mang
dac diém cla c6 phiéu.

Chang ta hdy xem mot vi du dé thay hoc thuyét clia dng
dy hoat dong nhv thé nao.

Vao cudi nhitng nam 1980, Warren bat dau mua c6 phiéu
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Coca-Cola véi gia trung binh la 6,5 USD/c6 phiéu véi lgi
nhuan trudge thué 1a 0,7 U'SD/c6 phiéu, dong nghta vai loi
nhuan sau thué la 0,46 USD/c6 phiéu. Theo dit liéu qua khi,
lgi nhuan cla Coca-Cola d4 ting truéng khoang 15% mdi
namd Thdy duoc didu nay, Warren c6 thé phan bién réng
ong chi mua trai phiéu mang dac diém c6 phiéu clia Coca-
Cola v@i 13i suét truéc thué ban dau la 10,7% cho khoan
dau tv 6,5USD. Ong ciing ¢6 thé tranh luan rang ty sudt
sinh lgi sé tang tredng theo thoi gian véi ty 1€ du kién hang
ndm la 15%.

Hiéu dugc nhu vay, khéng giéng nhw nhitng nha dau tw
dva trén gia tri theo trwong phai Graham, Warren khong
n6i rang mdi ¢d phiéu Coca-Cola tri gia 60 USD va dang
dwoc mua ban véi gia 40 USD, nén nd dang ‘bi danh gia
th&p”. Nhitng gi dng mudn néu ra la véi gia 6,5 USD/cd
phiéu, dng da co dugc ty 1€ lgi nhuén trwéc thué ban dau
twong doi khdng chiu rdi ro 1a 10,7%, va dv kién sé tdng
truéng véi ty 18 hang ndm khodng 15% trong hon hai muoi
nam tiép theo. Va 6ng da ty hdi liéu dé co phai la mot
khoan dau tu hdp dan khong néu so sanh va ty 1& rii ro va
loi nhuén véi cac khodn dau tv khac.

Vi cac nha dau tu dya trén gia tri theo truong phai
Graham, ty 1€ lgi nhuan truéc thué 10,7% va tdng truéng
15%/ndm khdng phai la tha vi vi ho chi quan tam dén thi
gia c6 phiéu va khdng quan tam viéc gi sé xay ra cho doanh
nghiép. Ho khong c6 y dinh gilt khoan dau tw nay lau hon

1. & day cd6 mot sw khong nhat quan vé s liéu véi chuong 55. Do ton
trong nguyén ban, chiing t6i van gitr nguyén cac so liéu nay (ND)
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mot vai nam. Nhwng véi Warren, nguoi co ké hoach s¢ hitu
trai phiéu mang dac diém co phiéu trong hai muoi ndm
hodc nhiéu hon, thi do6 la khoan dau tu trong mo.

Tai sao n6 la khoan dau tu trong mo? Vi ¢t moi ndm
qua di thi lgi nhuan trén vén dau tv ban dau cla ong lai
that sy gia tang, va trong nhitng ndm sau, cac con sé nay
that sy b&t dau tang rat cao. Ban hay xem day: Khoan dau
tw ban dau ctia Warren & The Washington Post c6 gia 6,36
USD/c8 phiéu. 34 ndm sau, nam 2007, cong ty truyén théng
nay da tao duoc lgi nhuan trwdc thué la 54 USD/cé phiéu,
dong nghta vai loi nhuan sau thué 1a 34 USD/c6 phiéu.
Diéu nay mang dén cho trai phiéu mang dac diém c6 phiéu
Washington Post clia Warren mot ty sudt sinh lgi hién tai
trudc thué la 849%, twong duong voi ty sudt sinh loi sau
thué la 534%. (C6 phai truéc day ban da tw hdi lam thé nao
Warren da giau co dén vay?)

Vay Warren da lam thé nao véi cac trai phiéu mang dac
diém c6 phiéu Coca-Cola?

Nam 2007, lgi nhuén treéc thué cla Coca-Cola dé tdng
trudng voi ty 16 hang nam khoang 9,35%, tang Ién dén 3,96
U'SD/cé phiéu, twvong dwong lgi nhuan sau thué la 2,57 USD/
¢6 phiéu. Biéu nay nghfa la Warren c6 thé cho réng trai
phiéu mang déac diém c6 phiéu Coke hién nay dang mang
dén cho 6ng loi nhuan truwéc thué 3,96 USD/c6 phiéu cho
khoan dau tw ban dau la 6,5 USD/c0 phiéu, tvong duong voi
ty sudt sinh lgi truéc thué hién tai 1a 60% va ty suat sinh
loi sau thué hién tai fa 40%.

Qua thoi gian, cuéi cung thi thi trwong ching khoan
cling nhan ra ty sudt sinh lgi nay va danh gia lai trai phiéu
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mang tinh co phiéu clia Warren dé phan anh sv gia tang
nay vao gia trai phiéu.

Ban hay xem day: Nam 2007, véi lai suat doanh nghiép
dai han khoang 6,5%, trai phiéu mang tinh ¢0 phiéu/c6
phiéu Washington Post cla Warren, véi thu nhap/khodn
tra ldi trwéc thué la 54 USD, da tri gida khoang 830 USD/
trai phiéu hay cd phiéu (54 USD/ 0,065 = 830 USD). Trong
su6t ndm 2007, gid mua ban ctia chirng khoan nay dao dong
trong pham vi tir 726 USD dén 885 USD/c0 phiéu, phu hop
vGi gia tri vén hoa cla trai phiéu mang dac diém cua cé
phiéu la 830 USD/cd phiéu.

Chung ta c6 thé chiing kién hién twgng danh gia lai cla
thi trwong chitng khoén twong ty da dién ra véi trai phiéu
mang dac diém c6 phiéu Coca-Cola ctia Warren. Nam 2007,
cong ty ¢d lgi nhuan 3,96 USD trwdc thué cho mdi trai
phiéu mang dic diém co6 phiéu/co phiéu, twong duong voi
s6 sau thué la 2,57 USD. BPugc von hoa voi 1di sudt doanh
nghiép 6,5%, voi loi nhuan trwdc thué 3,96 USD, mbi trai
phiéu mang dac diém c6 phiéu/cd phiéu cta Coke tri gia
khoang 60 USD (3,96 USD / 0,065 = 60 USD). Trong su6t
nam 2007, thi treong chiing khoan danh gia ¢6 phiéu nay
khoang tlr 45 dén 64 USD.

Mot trong nhitng ly do cla viéc thi trwdng chiing khoan
cudi cling cting ghi nhan su gia tdng vé cac gia tri tiém &n
cla cac cdng ty nay la cong ty ¢ loi nhuan nhat quan, rdng
day 1a mot co hdi cho thuvong vu mua lai cong ty bang no
vay. Néu mdt cong ty it vay XIQ cd lich s lgi nhuan tot va
gia c6 phiéu xudng du thdp, thi mot céng ty khac sé mua
nd, st dung lgi nhuan cua cong ty bi mua lai dé tai tro cho
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thitong vu mua lai ndy. Do d6, khi ISi suat giam, lcri nhuan
cua cong ty se c6 gid tri hon, vi chiing se giup cong ty vay
dtfoc nhilu no hon, 1dm cho cd phig'u cua cong ty c6 gii. hcfn.
Vk khi lai suat t&ng, lofi nhuan se it c6 gid tri hem, vi céng
ty chi c6 the vay it ncf. Dilu ndy 1dm cho c6 phieu cua céng
ty ¢6 gid tri thap hon.

Nhufng gi Warren da hoc dufoc la neu ong mua mot cong
ty ¢6 loi the canh tranh bln ving, thi theo thdi gian, thi
tnidng chumg khodn se dinh gid trdi phiS8u mang ddc diem
€6 phieu/co phieu cua céng ty tai mé6t cap d6 phdn anh gid
tri Icfi nhuan cua n6, lien quan din ty suat sinh loi cua trdi
phi~u céng ty trong ddi han. Dung vay, c¢6 m6t so thdi diem
thi trufdng chufng khodn khd bi quan vd nhufng ngdy khde
thi day lac quan, nhiing cu6'i cung chinh lai sud't ddi han
si quyet dinh gid tri kinh te thiic sif cua cac khodn dau tu
dai han.

176



CHAPTER 54

LOl thé canh tranh bén Virng
GIUP LOl nhuan tang trudng
CHUA TUNG cO

Ps tim hieu ky vé diém nay, vi chac chan rang n6 dang
duoc tim hiéu k¥, ching ta hdy xem xét mot vai cong ty
c6 lgi thé canh tranh bén vitng khac ma Warren yéu thich
d€ xem liéu ty sudt sinh loi clra trai phiéu mang dac diém
¢0 phiéu/cé phiéu cltia ho c6 tang Ién theo thoi gian hay
khong.

Nam 1998, thu nhap trén mdi c¢8 phiéu sau thué dugc
ghi nhan cta Moody’s Ia 0,41 USD. Nam 2007, chi tiéu nay
tang 1én 2,58 USD. Warren dd mua mot trai phi€éu mang
tinh c6 phiéu clia Moody’s v6i gia 10,38 USD, va ngay nay
ty sudt sinh loi sau thué la 24%, tuong duong véi ty suét
sinh lgi trwdc thué 1a 38%.

Nam 1998, American Express c6 lgi nhuan sau thué la
1,54 USD/c6 phiéu, dén ndm 2008 da tang Ién 3,39 USD.
Warren d4 tra 8,48 USD cho mdi trai phiéu mang dac diém
¢ phiéu American Express, diéu nay c6 nghfa la chdng
dang c6 ty sudt sinh lgi hién thoi sau thué la 40%, twong
dwong vai ty sudt sinh lgi trwéc thué la 61%.

Procter & Gamble, cé phiéu yéu thich trong mét thoi
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gian dai cGa Warren, da thu duogc lgi nhuan sau thué 1,28
USD/cé phiéu vao ndm 1998. Nam 2007, chi tiéu nay tang
I&n 3,31 USD. Warren da trd 10,15 USD cho méi trai phiéu
mang dac diém c6 phiéu Procter & Gamble, hién nay dang
co ty suat sinh lgi sau thué la 32%, twong dwong véi loi
nhuan treéc thué la 49%.

Vi cong ty See’s Candy, Warren da mua toan bd cong ty
voi gia 25 triéu USD vao ndm 1972. Nam 2007, lgi nhuan
sau thué la 82 triéu USD, nghia la trai phiéu mang dac
diém c6 phiéu cla cong ty nay dang san sinh ty suét sinh
loi trivéc thué hang ndm la 328% trén von dau tuv ban dau.

V6i tat ca cac cong ty nay, chinh lgi thé canh tranh bén
vitng da giup lgi nhuan tang truéng trong nhiéu nam, dén
lvot sk tang tredng loi nhuan nay lam gia tang gia tri tiém
an cla doanh nghiép. Bung vay, thi truong chiing khoan
6 thé can co thoi gian dé thlra nhan sy tdng trwdng nay,
nhitag cudi cung né cling sé xay ra, va Warren da trong cho
sv viéc nay xay ra rat nhiéu lan.
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CHUONG 55

THEM MOT SO PHUONG PHAP DANH GIA
MOT CONG TY

COLOI thé canh tranh bén Virng

N huv dd néu tredc day, ndm 1987 Warren bt dau mua
6 phiéu Coca-Cola v6i gia trung binh 6,5 USD/cO phiéu,
loi nhuan trude thué 1a 0,7 USD/c6 phiéu; dong nghta véi
loi nhuan sau thué la 0,46 USD/co phiéu. Theo di¥ liéu qua
khtt, loi nhuan cla Coca-Cola da tang trwdng voi ty 1€ hang
nam khoang 1096,

Thay duoc diéu nay, Warren c6 thé cho rdng 6ng chi vira
mua trai phiéu mang ddc diém c6 phiéu clia Coca-Cola dang
tra 1ai suat trudc thué ban dau la 10,7% cho khoan dau tw
6,5 USD. Ong cting ¢ thé tranh luan rang ty suét sinh loi
trwdc thué sé tdng trudng theo thoi gian voi ty 1€ du kién
hang nam la 10% (la ty Ié tang truéng lgi nhuan binh quan
hang nam cla Coca-Cola trong mudi nam trwéc 1987).

Vao nam 1987, néu da du kién toc do tang trudng loi
nhuan 1a 10%tré Ién, thi Warren c6 thé 1ap luan rang vao
ndm 2007, Coca-Cola s& c6 thu nhap trudc thué cho méi b
phiéu la 4,35 USD va thu nhap sau thué la 2,82 USD. biéu

1, O day c6 mot sy khdng nhdt quan vé s6 liéu véi chuong 53. Do ton
trong nguyén ban, ching téi van gitr nguyén cac so liéu nay (ND)
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nay sé c6 nghia la nam 2007 lgi nhuan trudc thué cla trai
phiéu mang dac diém cé phiéu Coca-Cola sé& tang dén 66%,
twong dwong loi nhuan sau thué 43%.

Nhu vay, lgi nhuan truwéc thué 66% cho mot trai phiéu
mang dac diém cd phiéu gia 6,5USD vao nam 2007 thi co
gia tri bao nhiéu vao nam 1987? Diéu do tuy thudc viéc
chlng ta st dung ty Ié chiét khau la bao nhiéu. Néu ching
ta st dung 7%, bang voi céc Idi suét dai han khi dd, thi
gia tri sau chiét khdu la khoang 17%. Ly 17% nhan vui
6,5USD/c0 phiéu d4 tra thi ching ta sé c6 1,I'SD/c6 phiéu.
Nhan 1,1USD véi ty Ié P/E cta Coca-Cola nam 1987 la 14
thi ching ta c6 15,40U'SD/cé phiéu. Vay Warren cd thé
1ap luan rdng vao ndm 1987, 6ng da mua mdt trai phiéu
mang déic diém c6 phiéu véi gia 6,5USD, va néu 6ng gitk
né trong hai muoi nadm, thi gia tri thuc nam 1987 cla n6
la 15,4USD.

Nam 2007 lgi nhuén trvéc thué clia Coca-Cola dé tang
tredng vai ty 1é hang nam 9,35%, Ién dén 3,96 USD/cé
phiéu, twong duong vai gia tri sau thué la 2,57 USD/co
phiéu. Warren co thé cho rang trai phiéu mang dic diém
¢d phiéu Coca-Cola hién nay dang mang dén cho 6ng loi
nhuan trede thué la 3,96 USDI/cE phiéu trén khoan dau tw
ban dau la 6,5 USD/cé phan, tuong dwong véi ty sudt sinh
loi trwvde thué hién thoi 1a 60% va sau thué la 40%.

Thi trvong chitng khoan nam 2007 da danh gia tréi
phiéu mang dac diém c6 phiéu clia Warren & mic gia tlr
45 USD dén 64 USD/cé phiéu. Nam 2007, Coca-Cola c6 loi
nhuan trede thué 3,96 USD/trai phiéu mang dac diém cd
phiéu hodc co phiéu, twvong dwong véi lgi nhuan sau thué
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2,57 USD. Bugc von héa voi ldi sudt doanh nghiép ndm
2007 la 6,5%, voi lgi nhuan trwdc thué 3,96 USD/cé phiéu,
mdi trai phiéu mang dic diém c6 phiéu/cd phiéu clia Coca-
Cola c6 gia tri khodng 60 USD (3,96 USDx 0,065 = 60
USD). Biéu nay phu hgp véi gid tri thi tredng ndm 2007 la
tlr 45 USD dén 64 USD/cO phiéu.

VGi sy danh gia clia thi tredng, trai phiéu mang dac diém
6 phiéu Coca-Cola ctia Warren c6 gia 64 USD/cé phiéu vao
ndm 2007, Warren c6 thé tinh toan réng 6ng da co dugc ty
I& lgi nhuan gop hang nam dugc hodn thué la 12,11% trén
vO'n dau tv ban dau. Ban hay nghi day la mot trai phiéu tra
ty 1€ lgi nhuan hang nam la 12,11% chua thué trén khoan
tién ldi thu dugc. Khong chi cd vay: Ban phai tai dau tw tat
ca céac khodn tién 1ai dé vao nhiéu trai phiéu dang chi tra
12,11% hon. Tat nhién, mot ngay nao dé ban sé phai tra
thué khi ban trai phiéu, nhwng néu ban khong ban ching
di thi sé thu duoc loi nhuan 12,11% phi thué tir ndm nay
sang nam khéc....

Ban khong tin u? Hay xem day: Warren c6 khodng 64
ty USD loi nhuén thu duoc tlr ¢6 phiéu Berkshire va dén
nay cling chua phai trd mot xu thué nao. Day la giao dich
tich Iy tai san tw nhan vi dai nhat trong lich s thé gidi
va khong tra cho co quan thué mot xu nao.

Ban c6 hiéu hon chua?
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CACH WARREN QUYET BINH
BUNG THOI BIEM BE MUA
VAO MOT DOANH NGHIEP TUYET VOI

V 6i Warren, gia ma ban phai tra trvc ti€p khi mua c6
phiéu anh huwéng dén lgi nhuan cla khoan dau tu. Vi dng
nhin vao mét cong ty cd lgi thé canh tranh bén vitng dudi
dang mét trai phiéu mang dac diém clia cd phiéu, nén 6ng
cang trd mic gia cao bao nhiéu thi ty sudt lgi nhuan ban
dau va ty Ié lgi nhuan so voi doanh thu trong mudi nam
thap bay nhiéu. Chingta hay xem vi du nay: Vao cudi thap
nién 1980, Warren da bat dau mua Coca-Cola véi gia trung
binh la 6,5 USD/c8 phiéu vai thu nhap 0,46 USD/c6 phiéu,
ma v6i Warren thi twong duong véi ty 1€ lgi nhuan ban
dau 14 7%. Nam 2007, Coca-Cola d& thu duoc 2,57 USD/cé
phiéu. Khi d6, Warren c6 thé tranh luan rdng tréi phiéu
mang dic diém c6 phiéu Coca-Cola hién dang mang dén
cho 6ng 2,57 USD/cé phiéu cho khoan dau tu gbc 6,5 USD,
twong duong véi lgi nhuan 39,9%. Nhung néu 6ng da tra
21 USD/cé phiéu Coca-Cola vao cudi nhitng nam 1980 thi
ty 1€ lgi nhuan ban dau chi cd 2,2%. Nam 2007, chi s6 nay
chitang 12% (2,57 USD/ 21 USD = 12%), rd rang la khdng
hdp dan bang con s6 39,9%.
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Nhuv vay, gid ma ban phai trd cho mot cong ty cd lgi thé
canh tranh bén vitng cang thap bao nhiéu thi xét vé dai
han cang t6t bay nhiéu, va Warren chi chd y vé dai han.
Tuy nhién, theo quan diém trwong phai cli Graham, céc
cbng ty nay hiém khi, néu c6, ban & mirc gia hoi. Bay la ly
do tai sao cac nha quan ly di theo thuyét gia tri ma Graham
da tuyén bd rang khong bao gitr s& hitu cac doanh nghiép
siéu sao, vi v6i ho, cac doanh nghiép nay qué dét.

Nhuw vay khi nao thi ban mua vao cac chirng khoan nay?
Cau tra loi 1a & nhitng thi treong dau co gia xuéng danh
cho nhitng ngudi méi bét dau. Méc du ching van c6 vé cao
gia hon so véi cac “mén hoi d thi trudng dau co gia xuéng”
khéc, thi trong dai han ching van thrc sy la céc giao dich
t6t hon. Va doi khi, ngay cd mot cong ty co lgi thé canh
tranh bén virng cling c6 thé 1én gan va lam diéu gi d6 ngd
ngén, lam cho gia ¢ phiéu gidm trong ngan han. Ban hay
nght dén Coke. Warren da ndi rng ban than co hdi mua
vao tuyét voi co thé tw nd xuat hién khi mot doanh nghiép
I6n va tot gap phai mot van dé nan giai, loai van dé chi
gap mot 1an ma théi. Chia khoa & day la van dé co thé giai
quyét duwoc (solvable).

Khi nao thi ban muén tranh xa céc doanh nghiép siéu
sao nay? O dinh cao cla cac thi tredng dau co gia Ién, khi
cac doanh nghiép siéu sao nay dugc giao dich & mirc gia ma
tai dé hé so gia so véi loi nhuan qua cao khi so sanh véi dir
lieu qua khir. Ngay ca mot cong ty hwdng loi tlr viéc ¢ loi
thé canh tranh bén viing cting khong thé tw tranh khoi dan
dén nhirng két qua tdi té cho cac nha dau tw néu ho phai
trd mot mlrc gia gia nhap thi truong qué cao.
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CACH WARREN QUYET dinh
PUOC THOI PIEM BAN RA ¢6 PHIEU

Theo quan diém cla Warren, ban sé khéng bao git ban
di mot doanh nghiép tuyét voi mién 1a né duy tri duoc loi
thé canh tranh bén vitng. Ly do that don gian la ban gilt
né cang lau thi cang tot. Ngoai ra, bat c lic nao ban ban
di cac khoan dau tv Ién nay cling déng nghta voi viéc ban
s& moi cac nha thu thué vao ban tiéc. Moi cac nha thu thué
vao ban tiéc qua nhiéu lan sé lam ban rat kho trg thanh ty
phd. Ban hay suy nght di: Cong ty cla Warren c6 khoang
36 ty USD lgi nhuan tlr viéc dau tv vao cac cong ty co lgi
thé canh tranh bén vitng. Bay la sy giau cd ma dng chua
trd mot dong thué nao, va néu 6ng van tiép tuc gilr no thi
ong sé khong bao gio phai ndp thué.

Tuy nhién, ddi khi ban di mot trong cac doanh nghiép
tuyét voi nay lai la diéu thuan loi. Truong hop dau tién la
khi ban can tién dé dau tv vao mot cong ty tot hon & mot
mirc gia tot hon, doi khi diéu nay cling xay ra.

Truwong hop tht hai la khi cong ty c¢6 vé dang danh mat
lgi thé canh tranh bén virng. Diéu nay xay ra tly thoi diém,
nhu véi cac tda soan bdo hodc dai truyén hinh. Ca hai déu
da tirng 1a c&c doanh nghiép tuyét voi. Nhung Internet da
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xudt hién va bdng nhién tinh bén vitng trong loi thé canh
tranh ctaho tré nén dang nghi van. Mot lgi thé canh tranh
dang nghi van khéng phai la noi ban muén dé tién trong
dai han.

Truong hop th ba la trong céc thi truong dau co gia
I1én, khi thi truong chirng khoan, trong mot con sét mua
vao dién cudng, dd day gia cua cac doanh nghiép tuyét voi
nay tang kich tran. Trong nhi*rng treong hop nay, gia ban
hién tai cla c6 phiéu cong ty da vwot qué xa thwc tién kinh
té dai han ca doanh nghiép. Va thyc tién kinh té dai han
clia doanh nghiép sé giéng nhuw trong lvc khi gia c6 phiéu
dat dén cac gi¢i han bén ngoai. Cuéi cuing chiing sé kéo gia
¢0 phiéu xudng dat trd lai. Néu gia I1én qua cao, lgi ich kinh
té cla viéc ban ra va dau tu vao cac khoan khac co thé co
tac dung tat hon la crti€p tuc s& hitu doanh nghiép dé. Ban
hay ngh? nhu thé nay: Néu ching ta c6 thé dy kién réng
doanh nghiép sé tao dwoc 10 triéu USD trong 20 nam ké
ti€p, va hdm nay c6 ngudi mudn mua toan bd doanh nghiép
voi gia 5 triéu USD thi chlng ta c6 chap nhan khong? Néu
chiing ta chi c6 thé dau tw 5 triéu USD &ty 18 lgi nhudn gdp
hang nam 2%, cau tra 1i sé la “Khéng”, vi 5 triéu USD v6n
dau tw hom nay sé chi cd gia tri 7,4 triéu USD vao nam thi
20. Khong phai la mdt giao dich t6t cho ching ta. Nhwng
néu chlng ta c6 thé co ty 18 lgi nhu&n gbép hang nam 8%
thi 5triéu USD hdm nay sé tang lén dén 23 triéu USD vao
ndm th& 20. DOt nhién, viéc ban ra lai trd thanh mot giao
dich that sy ngot ngao.

Mot nguyén tic don gian 1a khi ching ta thay cac hé s6
P/E clia c4c cong ty siéu sao nay la 40 hodc cao hon, va diéu
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d6 thinh thoang xay ra, thi d6 c6 thé la thoi diém bén ra.
Nhung néu chiing ta ban ra & mét thi trwong dau co gia Ién
ménh liét thi sau d6 khéng nén tham gia thi trwong tro lai
va tiép tuc mua mat cé phiéu khac dang duoc giao dich voi
gia gdp 40 lan lgi nhuan. Thay vao do, ching ta nén tam
dirng, gtri tién vao Kho bac va cho dgi thi tredng dau co gia
xudng tiép theo. Vi ludn ¢ sén mat thi treong dau co gia
xudng & dau dd, cho' doi dé mang dén cho chiing ta c6 co hoi
bang vang dé mua vao mot hodc nhiéu doanh nghiép ¢ loi
thé canh tranh bén vitng tuyét voi, hanh dong dé sé gitp
ching ta that giau c6 trong dai han.
D6 chinh 14 Warren Buffett.
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Bang Can ddi ké toan mau
clla mot cong ty c6 lgi thé canh tranh bén virng

(Bon vi: triéu USD)

Tai san

Tién mat & ]

Céc khoan dau twv ngan han
Hang tén kho

Céc khoan phai thu (thuan)
Chi phi tra truoc

Tai san fuu dong khac
Tong Tai san luwu dong

bat dai, nha xudng, thiét bi
Loi thé thuong mai (thuan)

Tai san vo hinh (thuan)
Coc khoan dau tv dai han
Tai san dai han khac

Tai san khac

Tong Tai san

4.208

2.220
3.317
2.260

12.005

8.493
4.246

7.863
7.777
2.675

43.059

No phai tra
Céc khoan phai tra

Chi phi trich truéc

No ngan han

No dai han dén han

Ng trong nién han khac
Tong No trong nién han

No dai han

Thué Thu nhap doanh
nghiép dugc hoan

Quyén lgi ¢d dong thiéu s6
No khac

Tong no

Von chd s¢ hitu

C3 phiu vu dai.

C0 phiéu throng
Thang dw von ¢d phan
Lgi nhuan gil lai

CG6 phiéu quy

Von khac

Tdng van chl so hitu

Téng ngudn vén

1.380

5530
5.919
133
258
13.225

3.277
1.890

3.133
21.525

880
7.378
36.235
-23.375
626
21.744

43.269
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Bang can ddi k& toan mau ctia mot cong ty
tam thudong khong cé lgi thé canh tranh bén virng

(Bon vi: triéu USD)

Tai san

Tién mat & ’

Céc khoan dau tv ngan han
Hang tén kho

Céac khoan phai thu (thuan)
Chi phi tra truwéc

Tai sén luu dong khac
Tdng Tai san ifuu dong

Dat dai, nha xudng, thiét bj
Loi thé thuong mai (thuan)

Tai san vo hinh (thuan)
Cac khoan dau tv dai han
Tai san dai han khac
Tai san khac

Tong Tai san

188

28.000

10.190
69.787
260

5
108.242

40.012
736

333
43.778
22.675

5.076
220.852

No phai trad
Céc khoan phai trd

Chi phi trich truéc

No ngén han

No dai han dén han

Ng trong nién han khac
Tdng No trong nién han

No dai han

Thué Thu nhap doanh
nghiép dugc hoén

Quyén loi c6 dong thiéu 86
No khac

Tong no

Voén chi s¢ hiru

c0 phiéu uu déi

C6 phiéu thuwong
Thang du von ¢6 phan
Lgi nhuan gitt lai

c0 phiéu quy

V6n khac

Téng von chd 80 hitu

T6ng ngudn von

22.468

5.758
32.919
920
268
62.323

133.277
5.890

0
3.133
204.623

150
880
7.378
8.235
0

-414
16.229

220.852
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B4o cao két qua kinh doanh méau
clla mot cong ty
c6 lgi thé canh tranh bén virng
(Bon vi: triéu USD)

Doanh thu
Gia von hang ban
Lgi nhuan gbp
Chi phi tir hoat ddng kinh doanh
Chi phi ban hang va quan iy doanh nghiép
Chi phi nghién cltu va phat trién
Khéu hao
Loi nhuén tlr hoat dong kinh doanh
Chi phi 13i vay
Lai (L6) do thanh ly tai san
Thu nhap khac
Loi nhuan trwéc thué
Thué Thu nhap doanh nghiép da ndp
Loi nhuan thuan

28.857
10.406
18.451

10.200

1.107
7.144

456
1.275
50
7.913
2.769
5.144
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Béo c4o két qua hoat dong kinh doanh méau

clia mot cong ty

khéng co lgi thé canh tranh bén virng

(Bon vi: triéu USD)

Doanh thu
Gia von hang ban

Lgi nhuan gop

Chi phi tir hoat dong kinh doanh
Chi phi ban hang va quan ly doanh nghiép
Chi phi nghién clru va phat trién
Khéu hao
Loi nhuan tir hoat dong kinh doanh
Chi phi lai vay
L4i (L6) do thanh ly tai san
Thu nhéap khéac
Loi nhuan truéc thué
Thué Thu nhap doanh nghiép da ndp
Loi nhuén thuan
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172.455
142.587
29.868

20.170
5.020
6.800

(2.122)

10.200
402

35
(11.955)
0
(11.955)



MOT SO THUAT NG CHON LOC

Bang can déi ké toan (balance sheet): Mot bang tom tét tai

san, ng va véan chl sé hitu clia mét céng ty vao mét ngay cu thé,
vi du nhu ngay két thic ndm tai chinh.

Mot bang can ddéi ké toan thwong dwgc mo td nhu mot anh
chup nhanh tinh hinh tai chinh clia mdt cong ty vao mdt ngay
cu thé trong nam. Chiing ta khéng cd bang can doi ké toan
cho mot khoang thoi gian. Bang can ddi ké toan cho biét ban
s& hiru bao nhiéu va ng bao nhiéu. L&y sb nay trir di so kia thi
ban sé cd gi tri cla cong ty.

Bao cado két qua hoat dong kinh doanh (income
statement): Bao céo nay thé hién thu nhap va chi phi clia cong
ty trong mot khoang thoi gian cu thé.

B&o céo két qua hoat déng kinh doanh ctia mdt nam dan lé
khong cho chidng ta biét nhiéu thdng tin. Ching taphai kiém
tragia tri clia bdo cdo nay tir ndm dén muwoi ndm néu that su
quan tdm dén viéc tim hiéu xem cdng ty co loi thé canh tranh
bén virng hay khéng.

Bao cao lwu chuyén tién té (Cash Flow Statement): Bao
céo nay theo ddi lvu lugng tién mat vao va ra khdi doanh nghiép
trong mot khoan thoi gian cu thé. Bao cdo nay cho thay cac thay
d6i trong bang can dai ké'toan va bao co két qua hoat dong kinh
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doanh anh huéng nhu thé nao dén chi tiéu tién mat, va chia viéc
phan tich thanh céac hoat dong kinh doanh, hoat dong dau tu va
hoat dong tai chinh.

B4o cédo tai chinh (Financial statement): Bang can déi
ké toan, béo cdo két qua hoat dong kinh doanh va béo céo luu
chuyén tién té.
Diéu nay cho thdy tat ca nhitng diéu tot dep duoc ghi nhan &
dau, nhwng ban can phai theo ddi trong mot s6 nam néu thuc
s mudn biét chuyén gi dang xay ra.

Céac khoan phai thu (Accounts receivable): Khoan tién ban
hang ctia cong ty ma ngudi mua chua thanh toan.
C6 nhiéu khoan phai thu la mot diéu tt, nhwng c6 nhiéu tién
mat con t6t hon.

Cac khoan phai tra (Accounts payable): 1a phan tién ma cong
ty dang ng va chua trd nha cung cap (mdt dang “na”).

Chi phi ban hang va chi phi quan ly doanh nghiép (SGA
costs - Selling, General and Administrative expense): Chi
phi ban hang va chi phi quan Iy doanh nghiép cho thay chi phi
clia cong ty cho viéc ban hang tryc ti€p va gian tiép cling nhu
t&t ca chi phi quan ly doanh nghiép dién ra trong sudt chu ky ké
toan. Muc nay ciing bao gém lvong quan ly, quang céo, chi phi di
lai, chi phi phap ly, hoa hong, tat ca céc chi phi luvong va nhitng
khodn tuong tu.
Chi phi nay cang thap cang tot.

Chi phi ldi vay (Interest expense): Sa tién ma cong ty phai
tra cho cac khoan ng ngén han va dai han.
Céc cong ty khong co lgi thé canh tranh bén virng thwong chiu
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rat nhiéu chi phi 1ai vay vi ho ¢é qua nhigu ng. Céc cong ty cd
lgi thé canh tranh bén virng thwong khéng mang ng nén ho it
chiu hodc khéng phai chju chi phi nay.

Chi phi nghién ctu va phéat trién (R&D expense -
Research and Development expenses): S8' tién cong ty chi
ra trong mot khodng thoi gian cho viéc nghién clu va cai tién
san pham mai.
Cac cong ty c6 lgi thé canh tranh bén vitng thudng it c6 hodc
khéng c6 chi phi nghién cru va phat trién.
Chi phi tam (rng (Prepaid expense): Mot tai san luu dong
dai dién cho mot chi phi da dugc thanh toan triede hodc vao dau
ky ké toan, trong khi lgi ich cta chi phi nay sé dwoc nhan trong
ky.
Chi phi trich truéc (Accrued expense): Chi phi ké toan dugc
ghi nhan trong sé sach trwdc khi that sw duoc chi tra. Day la mot
khoan ng, va thudng 1a ngdn han. Cac chi phi nay thuong mang
tinh dinh ky va duwoc ghi nhan vao bang can dd'i ké toan cla
cdng ty. Chi phi trich trugc doi 1ap véi chi phi tam (ng (prepaid
expenses).

Chi phi hoat ddng kinh doanh (operating expense): Chi
phi clra viéc didu hanh doanh nghiép ma khéng duoc gan truc
tiép vao chi phi san xuét san pham.
Chi phi nay cang thap cang tot.
Chi phi von (Capital Expenditures): Sa tién cbng ty chi ra
hang nam cho viéc xay ding mdi hodc nang cép co sd ha tang cfi.
Céc cong ty co lgi thé canh tranh bén vitng thuong cé chi phi
von thap.
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Cho vay du@di chuédn (Subprime lending): la thuat ngl tai
hoang tin dung ndm 2007 va lién quan dén cac dinh ché tai
chinh cho nhitng ngui khéng dap ng cac yéu cau bao hiém cho
vay co ban. Nhitng nguoi di vay dugi chuin thwong khéng cd kha
nang tra tién, vi du nhw nhitng nguoi od lich st vay ng khong tra,
pha s&n hodc chi c6 df tin dung han ché.

C6 phiéu dang lvu hanh (Outstanding shares): ¢6 phiéu do
c4c nha dau tv ndm gitt, khong bao gdm C8 phiéu quy, nhung bao
g6m ¢B phiéu bi han ché chuyén nhugng do nhan vién cong ty va
c6 dong noi bd so hiu.
S6 cophan dang luu hanh tang nhanh qua mot s6 ndm ma lgi
nhuan cta cdng ty khdng tang thi thudng co nghia la cong ty
dang ban e6phan méi dé tang vén dau tw co ban, nham lam
dep thyc té rang do 1a mot doanh nghiép tam thudng. Warren
ludn tranh xa nhitng doanh nghiép nhu vay.

C6 phiéu quy (Treasury shares): Tai My, thuat ngir nay la
Treasury Stock, con tai Anh la Treasury Shares.

CO phiéu quy (Treasury stock): c0 phiéu throng duge chinh
cong ty phat hanh mua lai. ¢4 phiéu quy khong c6 quyén biéu
quyét cling nhu quyén nhan ¢6 tirc va khong dugc tinh vao s6 cd
phiéu dang lvu hanh.
M6t cong ty c6 c8phiéu qu§ cho ching ta biét rang cong ty do
c6 thé cd lgi thé canh tranh bén viing.

C6 phiéu thudng (Common stock): Céc chiing khoan dai dién
cho quyén s& hitu trong doanh nghiép. Nhitng ngudi ndm gitr 8
phiéu thuwong dugc quyén bau clirhdi déng quan tri, nhan ¢ tirc va

194



Bdo céo tai chinh.,

nhan tat ca lgi nhuan tir doanh thu sau khi tra tat ca no.
Warren tré nén giau cd nho mua co phiéu thuong cia céc
cong ty.
Cé phiéu liu d&i (Preferred stock): Loai chitng khoan van co
¢0 tlre riéng va khorig ¢ quyén biéu quyét.
Céc cong ty cb lgi thé canh tranh bén virng thudng cé khuynh
hudng khéng cd bat ky cophiéu wu dai nao.
Cong ty bi danh gia thdp (Undervalued company): Mot
cdng ty dugc mua ban trén thi trwéng chirng khoan tai mot mic
giad dudi gia tri trong dai han. cla doanh nghiép.
Benjamin Graham da mua céc cong ty bi dinh gia thap va
kiém dugc hang triéu USD. Warren d& mua cac cong ty co lgi
thé canh tranh bén vitng va tao ra hang ty USD.

Doanh nghiép tam thudng (mediocre business): M6t cong
ty khong cé lgi thé canh tranh bén vitng va chju ap luc canh
tranh rat lon.
Pay la dang cbng ty s& lam cho ban khanh kiét trong
dai han.

Doanh thu (Revenues): SO' tién nhan duwoc hodc dén han tir
viéc ban san pham hoac cung cap dich vu.
Doanh thu la diém khdi dau moi viéc, nhwng né khong bao
gio duoc sir dung nhuw cach duy nhét dé danh gia mét doanh
nghiép, trir khi ban lam viéc & Phd Wall va dang c6 géng ban
mot cong ty khdng tao duoc tién ra cong ching.

Dong tién (Cash flow): Lugng tién mat duwgc cong ty tao ra
trong mot khoang thoi gian cu thé. Dong tién clia motcong ty
duoc theo ddi trén bao cao luu chuyén tién té.
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bat dai, nha xuwdng va thiét bi (Property, Plant and
Equipment): La tai san cla céng ty mang tinh séng con dai véi
hoat dong kinh doanh nhung khong thé thanh Iy dé& dang. Gia
tri cla dat dai, nha xuéng va thiét bi thwdng dugc khau hao theo
thoi han st dung du ki€n cla tai san, vi ngay ca cac tai san dai
han nhét cling tré nén 16i thovi hodc khdng thé st dung duoc nira
sau mot thoi gian.

Pau tw dai han (Long-term Investment): La cac khoan dau
tw ma cong ty ¢ y dinh ndm gitr 1au hon mot nam.

EBITDA (Earnings before interest, taxes, depreciation,
and amortization): Loi nhuan truwdc khi trir tién 1&i, thué, khau
hao va phén bé.
Céc cong ty khong tao ra tién ratyéu chi s6 EBITDA. Warren
lai nght ring EBITDA that ng¢ ngdn. Bat ky khi nao ban
nghe cdp quan ly dé cap EBITDA thi ¢ nghta la ho khong cd
mot loi thé canh tranh bén viing.

Gié tri sO sach (book value): La téng tai san cta congty trir di
téng na. LAy gia tri s sach chia cho s lwgng co phan pho théng
dang luu hanh, ban sé& co gia tri s6 sach clia mbi ¢d phan.
Gia tri s6 sach tang Ién 1a mot digu tét; con nguoc lai 1a mot
diéu xau.
Gia van hang ban (Cost of goods sold): Chi phi hang ton kho
ban duoc trong mot khoang thai gian cu thé, hodc ia chi phi mua
nguyén vét liéu va tao thanh pham.
GUi von hang ban thap so véi loi nhuan la mot diéu tét, nguoc
lai chi phi nay cao la mét diéu xau.

Hang tén kho (Inventory): San phdm clia mot cong ty co thé
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d& hodc dang hoan thanh va sé dugc ban cho khach hang.
Néu doanh thu giam va hang tdn kho tang thi ban nén
chay.
Hé s6 don bay (Leverage): Méi quan hé gilra s ng va van chl
s& hitu.
Su hién dién cla hé s6 don bay cao qua mot thoi gian dai
thuong cé nghia la cong ty khong cé loi thé canh tranh
bén ving.

Hé sé ng trén von chld so hitu (Debt to Shareholders’
Equity): Bugc tinh bang cach ldy téng ng trén bang can déi ké
toan chia cho tdng von chd s& hiru. Day 1a mot cach tinh thuong
dugc str dung dé danh gia strc manh cla cau tric van cta doanh
nghiép.

Hé sa thanh todn hién hanh (Current ratio): Ti Ié tai san
lvu dong so v&i na ngan han.
Hé s thanh toan hién hanh it dugc s dung trong qua trinh
tim. kiém cong ty c6 lgi thé canh tranh bén viing.

Khau hao (Depreciation): Tai san hitu hinh sé bi hao mon khi
dugc st dung. Khi d6, mot khoan chi phi khdu hao sé dugc tinh
vao tai san.
Khéu hao Iy ké (Accumulated depreciation): Tong tat ca
cac khoan khau hao hodc giam gia tri dd duac tinh dai véi mot
tai san.
K€ toan vién thich theo d&i moi thit, ké ca viéc mot tai san
bi gidm gia bao nhiéu. Ban hay nght khdu hao Idy ké la mot
thling réc rét I6n ma ban cd thé kiém tra xem céc tai san cla
cong ty da bi gidm gia bao nhiéu.
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Khoéan phai thu thuan (Net Receivables): Bang Cac khoan
phdi thu (tién cac nha phan phoi ng cong ty) trir di cadc khoan
no Xau.

L&i (L) do Thanh ly tai san (Gain (or Loss) on Sale of

Asset): 1a loi nhuan hodc tén that thu dugc khi cong ty ban

tai san.

Lginhuén gilt lai (Retained earnings): Lgi nhuan thuan Ity

ké clia doanh nghiép chuwa dugc phan phdi duéi dang cd tic.
Mot su tdng trudng dai han bén vitng cla lgi nhuan gil lai
la mét trong nhing dau hiéu clia moét cong ty c6 lgi thé canh
tranh bén viing.

Lgi nhuan gop (Gross profit): Doanh thu tlr viéc ban san
phdm. Doanh thu - Gia von hang ban = Loi nhuan gbp.
Loai nhitng con s0 khac ra khéi lgi nhuan gop la mot diéu
nén lam.
Lgi nhuan thuan (net income - net earnings): Lgi nhuan
clia cong ty sau khi lay doanh thu trir di tat ca chi phi va thué.
Lgi nhuan thuan cang cao cang tot. Chi tiéu nay cang 6n dinh
bao nhiéu thi cong ty cang cé kha nang co lgi thé canh tranh
bén virng cao bay nhiéu.
Loi nhuan truéc thué (Income before tax): Sau khi trir di
1ai vay va céc chi phi khac (tuy loai hinh doanh nghiép), ching
ta ¢6 duoc loi nhuan cla cong ty trede khi nop thué.
Loi nhuan tlr hoat dong kinh doanh (Operating profit):
Loi nhuan cda cong ty tir hoat dong dang tiép dién. Muc nay
twong duong voi lgi nhuan triede khi trir 13i tién vay va thué thu
nhap. Chi s6 nay con goi la EBIT (Earnings before interest and
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taxes —gi nhuan truéc tién lai va thué) hodc thu nhap tir hoat
dong kinh doanh.

Loi thé canh tranh (Competitive advantage): Mot lgi thé
hon céc déi thd canh tranh cho phép céac céng ty tao ra nhiéu
tién hon.
Mot cong ty ¢ thé tao ra cang nhiéu tién mat bao nhiéu thi
céc ¢ ddng cang vui vé bay nhiéu. Warren chi quan tam dén
céc cong ty ¢ lgi thé canh tranh cé thé dwgc duy tri trong mot
thoi gian dai.
Loi thé canh tranh bén viing (durable competitive
advantage): M6t loi thé canh tranh so véi céc ddi thi canh tranh
ma cong ty c6 thé duy tri trong mét thoi gian dai.
DPay la bi quyét thanh cong clia Warren va la ly do ban doc
quyén sach nay.

Loi thé thwong mai (Goodwill): Gia tri cla mot tai san vuot
qua gia tri sé sach.
Cong ty cd gia tri so sach la 10 USD/c6phiéu vagia ban la 15
USD/c6phiéu. 5 USD vuogt qua gia tri s6 sach duocghi nhan la
lgi thé thuong mai néu cong ty duwoc mot cong ty khac mua lai.

Mua c6 phiéu quy (Stock buyback - share repurchase): ia
viéc cong ty mua lai ¢ phiéu tlr thi trudng. Viéc nay sé gilp giam
s0 lugng cé phiéu dang luu hanh.

No (Liabilities): Cac nghfa vu clia cong ty d6i véi cac dai
twong khac.
No duwoc liét ké trén bang can ddi ké toan clia cong ty. Viéc
ton tai muc nay khong phai la mot diéu t6t. Mot cong ty nén
c8géng dé co no it nhat co the.
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No dai han (Long-term debt): N¢ c6 ky han thanh toan dai
hon mot nam.
Cac cong ty co lgi thé canh tranh bén virng thuwong it cd hodc
khong c6 ng dai han.

No ngdn han (Current liabilities - Short term debt): S6 no
dén han trong vong mét nam.

Phan b8 (amortization): v& co ban, chi tiéu nay twong tw nhw
khau hao, nhuwng n6 duoc ap dung cho cac tai san vo hinh, vi du
nhu lgi thé thuong mai va cac bang sang ché.
Khau hao dwoc ap dung cho cac tai san hiru hinh, vi du nhw
mot nha may san xuét. Nhung voi cac bang sang ché thi vén
dé la ching khong thuc si bi gidm gid, do dd, chi phi cho
b&ng sang ché duoc chia ddu (phan bd) qua mot s& nam dudi
dang chi phi.

Phutng phap ké toan trén co sd giao dich phat sinh
(Accrual method of accounting): Cong ty ghi nhan thu nhép
khi phéat sinh chi* khdng phai khi thu duwgc. Twong tw, cong ty
cing ghi nhan chi phi khi c6 trach nhiém phat sinh chi khéng
phai vao ldc chi tién ra.

Phuwongphap ké toan trén co sd tién mit (Cash method of
accounting): Congty ghi nhan thu nhap khi that sy nhan dugc
tién (bao gbm tién mat, séc, chuyén khoan...) va ghi nhan chi phi
lc tién that sw duoc chi ra.
Diém khac biétgitra hai phwong phap ké toan nay la thoi diém
ghi nhan thu nhap va chi phi. Cong ty lwva chon phwong phap
thich hap dwa trén nhiéu yéu t6, bao gdm ban chét doanh
nghiép, co cau phap ly va liéu cong ty ¢ cép tin dung cho
nguoi mua hay khong.
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Quyén lgi ¢6 dong thiéu sé (Minority Interest): y ndi dén
s hitu clia mot cong ty thap hon 50% sa ¢d phiéu dang luu hanh.
Quyeén lgi ¢6 dong thiéu sd' thudc vé cac nha dau tw khac va duoc
ghi nhan trén bang can ddi ké toan hgp nhét cla cong ty s6 hitu
dé phan anh quyén lgi clia cac ¢6 dong khac khong duoc quyén
kiém soat. Quyén lgi c6 dbng thi€u sb cling dwgc ghi nhan trén
bao céo két qua hoat dong kinh doanh hgp nhat du¢i dang phan
lgi nhuan thudc vé cac cd dong nho.

St dung nQ vay dé mua lai cong ty khac (Leveraged
Buyout): Giao dich mua lai mot cong ty khac st dung khoan ng
vay l6n (trai phiéu hodc ng) dé trang trai chi phi. Théng thuong
tai san cla cong ty bi mua lai sé& dugc st dung lam vat thé chép
cho khodn vay cung V@i tai san cla cong ty di mua fai. Muc dich
clia giao dich nay la cho phép cac cong ty thuc hién nhitng thwong
vu mua lai va sdp nhap 16n ma khdng can phai ¢é nhigu von.

Tai sdn (Asset): Vat thudc sé hitu clia doanh nghiép va duoc du
kién st dung dé tao ra thu nhap trong tuong lai.
Cb nhiéu tai san la mot diéu t6t. C6é nhiéu tai san tao ra duoc
nhiéu tién con la mot diéu tét han.

Tai san ivu déng (Current assets): Tai san. - vat cdgia tri - la
tién mét hodc dugc dv kién chuyén thanh tién mat trong vong
mot nam. Cac tai san nay duoc tim thdy trén bang can dai ké
toan va bao goém tién mdt, cac khoan tuvong duong tién mat, cac
tai khoan phai thu, hang ton kho va chi phi tra trudc.

Tai san vb hinh (Intangible assets): Céc tai san nhuw bang
sang ché va ban quyén tac gia, khéng thé cdm ndm vé mat vat
Iy nhung cd thé tao ra lgi nhuan.
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Ban hay nght cac tai sdn nay ia cac mat hang doc quyén duoc
luat phap bao vé, mot dang cla loi thé canh tranh dai han.
Van dé duy nhat di voi cac bang sang ché la cudi cuing thi nd
cling hét han, hodc khong con dwoc bao vé. Khi do, bat ky cong
ty nao trén thé gigi déu cd thé san xuat san pham dé va cong
ty s& danh mat lai thé canh tranh 'ma mot thoi bing sang ché
d6 da mang lai. Bay la ly do tai sao tlr trudc dén nay Warren
khéng mua ban céc cong ty dugc pham.

Thi treong dau co gia Ién (bull market): la thi trwong tai
chinh ctia mdt nhém chirng khoan trong d6 gia dang tang hodc
dugc trong doi sé tang. Thuat ngl ‘thi trwvong dau co gia Ién”
thudng duge st dung nhét la cho thi trvdng ching khoan, nhwng
chling ta c6 thé ap dung cho bat ky hang hda thwong mai nao, vi
du nhu trai phiéu, tién té, hang héa.

Thi tredng dau co gia xudng (bear market): la diéu kién thi
trwong khi gié chitng khoan dang gidm va su bi quan lan réng
gay ra tam ly xau. Vi cac nha dau tv dv doan trwdc thiét hai
trong thi truong dau co gia xuéng nén tiép tuc ban ra cd phiéu,
lam cho sy bi quan phat trién hon. Ching ta khdng nén nham
1an thi trudng ndy véi mot sy didu chinh, van ia mdt xu huéng
ngén han hon hai thang.

Thu nhap trén mdi c6 phiéu —Hé s6 EPS (Earning
Per-Share): la lai nhuan thuan clra cong ty cho tirng cé phiéu
trong mot khoang thoi gian. D& xac dinh hé sd EPS, ching
ta lay lgi nhuan thuan cua cong ty chia cho sd co phiéu dang
luu hanh.

Thué'thu nhdp doanh nghiép chdm ndép (Deferred Income
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Tax): la mdt khoan ng dugc ghi nhan trén bang can dai ké toan,
1a két qud clia loi nhuan d4 tao ra va duoc ghi nhan cho muc dich
ké toan chir khong phai cho muc dich ké khai thué.

Thué thu nhap doanh nghiép da ndp (Income Tax Paid):
Béng thu nhap chiu thué' nhan véi thué suét thué thu nhap do-
anh nghiép

Tién mat va cac khoadn twong duong (Cash and Cash
Equivalents): la cac tai san co tinh thanh khoan cao nhat trong
cac tai san clia mot cdng ty. “Twong duong tién mat” la cac tai
san dé dang duoc chuyén hoa thanh tién mat.
Trai phiéu (bond): Mot loai chitng khoan dai dién cho ng
dai han.
»Cac cong ty c6 lgi thé canh tranh bén virng khdng co nhiéu trai
phiéu, vi ho thudng khong c6 nhiéu ng. Va dé la mot diéu t6t.

Ty sudt lgi nhuan gbp (Gross margin): Ty Ié tong lgi nhuan
so véi doanh thu.
Ty Ié nay cang cao cang tot. Cac cong ty co lgi thé canh tranh
bén vitng thuwong cd ty suat lgi nhuan gdp cao.

Ty sudt lgi nhuan trén tong tai san (Return on Total Tai
san s ROA): chi si thé hién twong quan gilra miéc sinh lgi clia
mot cong ty so v6i tai sén ctia nd. ROA dugc tinh bang céch chia
lgi nhuan thuan cho téng tai san, thé hién béng con sd phan
tram. ROA cang cao cang tét vi cd nghta la cong ty dang ki€ém
duoc nhiéu tién hon trén lugng dau tw it hon.

Ty sudt lgi nhuan trén ngudn von chi sé hitru (Return on
shareholders’equity « ROE): Bing Loi nhuan thuan clia mot
cong ty chia cho vén cht sd hiu.
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DPay la mot trong nhitng phuong phap nhan biét cong ty co lgi
thé canh tranh bén viing hay khong clra Warren. Chi tiéu nay
cang cao cang tot.
Vong quay tai san lwu dong (Current Asset cycle): Tién
méat #>Hang ton kho  Cic khoan phai thu o Tién mat
V6én chi s¢ hitu (shareholder’s equity): Gia tri thuan clia
doanh nghiép. Téng tai san - Téng ng = Van chi sd hitu.
Xép hang AAA (AAA rating): Thit hang cao nhat vé tai chinh
clia mot cong ty theo danh gia clia Standard & Poor’s.
Khéng mét cbng ty nao tét hon nhw thé nay nita. M6t cong ty
dat dugc thir hang nay nghia la dang trong théi hoang kim.
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LOI CAM ON

Chung t6i mang on Warren Buffett rat nhiéu vi long tot,
s hao phong va su théng thai ma 6ng dd danh cho ching
toi trong nhiéu ndm qua. DU ching t6i c6 cdm on dng mot
triéu 1an cling sé khong da.

Chung t6i cling rdt cdm on Scribner, nha xudt ban, va
ddc biét mubén cdm on céac chl bat Susan Moldow va Roz
Lippel d& cho ching tdi s tv do rdt Ién khi viét quyén
sach nay. Ching toi rdt cdm on Roz vi ¢d dy da hoan thanh
nhitng chi tiét ma chi mot nguoi bién tap gidi mai co thé
thém vao dugc. Chang téi cling mudn cdm on Tom Dussel
vi da thwong lugng rat tot véi cac doi tAc nwéc ngoai gilp
xudt ban cac quyén sach clia ching toi.

Chung tdi xin cdm on cha but d& nghi hvu Eleanor Raw-
son, ngwoi dd c6 tim nhin trong viéc xuét ban quyén sach
dau tién cla ching tdi, quyén Hoc thuyét Buffett.

Toi, Mary, xin danh tang quyén sach nay cho nhirng
nguoi quan trong nhét trong doi, doé la gia dinh toi. Truéc
tién la céc con, Erica, Nicole, va Sam, nhirng nguti cho tdi
nhiéu tinh yéu va hanh phdc nhat, lam cho t6i tv hao hon
vé cac con mdi ngay. Tiép dén la céc chi cla toi, Dorothy
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Manley, nguoi lubn bén canh tdi trong nhitng IGc thang
tram, va Laura Sir Mons, ngudi ma ti van luén trong cay,
gilp toi trai qua giai doan rdt quan trong cla cudc séng mot
cach t6t nhat. Va Jim Manley, anh ré cta t6i, nguoi lubn
truyén cam hirng dé ching t6i dat dén sw hoan hao bang
cach luén luén thuc hanh...

Toi cling xin cadm on “Nguoi xting dang” Joe Campbell,
ngudi tot nhat ma toi biét va yéu thwong; Jocelyn Skinner,
ban than nhét ctatéi, nguoi gilp thé gigi cla toi xoay vong;
ngudi ban tuyét voi Richard Bangs, ngudi thich phiéu lua
va la nguoi ban dich thuc; xin cdm AllScott Daggatt vi tinh
ban va su tw van dac biét clia 6ng; cam on RitaWatnick va
Michael Stoyla vi ludn tin twéng & toi va gilp do toi trong
moi viéc; ngudi ban méi théng minh Bob McElwee; Debbie
Levin ky diéu vi tinh ban va céng viéc quan trong ma c6 ay
da lam véi vai trd Cha tich clia Hiép hi Truyén thong Mai
trwong; Ken Spratford, ban than “lic khan cép” ca toi; va
Janos Kalla, vi da gidp t6i ding muc va luén bén canh toi.
Toi cling chan thanh cadm on Jay Hill, dong tac gia blog va
0 gai thong minh nhat ma tdi tirng biét. Va dac biét cam
on nhac si/nha soan nhac vi dai Ken Hankins, nguoi ban
“Nigm vui”, ngudi truyén cam hing cho tdi mbi ngay.

David mong mudn cam on Kate va Dexter vi tat ca tinh
thuong yéu, cam on Sam va Andy vi la nhiing ngu®i anh em
tuyét voi, va Cindy Connolly va Bob Eisenberg vi da ludn
la nhitng ngudi ban that dac biét. Anh dy rét biét on cac
nghé st Terry Rosenberg va Steve Joy vi d& ludn tr3 10i cac
cudc hen udng ca phé va nha lam phim Alexander Payne
vi nhiéu cudc tro chuyén thuc su tuyét voi. Anh dy xin dac
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biét cdm on Todd Simon vi quéa nhiéu diéu, ké ca viéc dua
Betiana va Mia vao cudc sdng cla ching toi.

David cling xin cdm on Wyoming dai dién cla Gerry
Spence vi tinh ban siu sic va su chi dan hitu ich trong
nhiéu ndm. Khong ai c6 dugc mot ngudi ban tét va tha vi
hon vay.

Va cudi cung, nhung khong kém phan quan trong, ca hai
chdng t6i xin cdm on ngai Benjamin Graham qué cd, nguoi
da trong cai cay ion dé tat ca ching ta dang dwoc hwdng
béng mat.
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Alary Buffett 1a mot tc giad ¢6 séch thudc hang bén
chay nhét thé gi¢i va 1a nha dién thuyét vé phwong phap
dau tw clia Warren Buffett. David Clark la mot chuyén gia
dugc cong nhan trén treong quoc té vé chl dé Hoc thuyét
Buffett (Buffettology) va la nha quan Iy mot nhdm t6 chirc
dau tv tv nhan tai Omaha, Nebraska. Ho d& cung nhau
viét bdn quyén sach ban chay nhét vé cac phuong phap
dau tv ctia Warren Buffett. Cac quyén sach cua ho, Dao
cla Warren Buffett, Hoc thuyét Buffett M&i, Bai tap Hoc
thuyét Buffett, va Hoc thuyét Buffett, dd duoc xuét ban
voi hon muoi bay ngon ngit trén toan thé gidi, bao gom ca
tiéng Hoa, tiéng Nga, tiéng Do Thai va tiéng A-rap.
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PE TIEP TUC TIM HIEU
VE HOC THUYET BUFFETT

DE tiép tuc tim hiéu cac phuong phap dau tw clia Warren Buffett,

moi ban truy cap trang web clia

Nhém nghién clru vé Hoc thuyét Buffett tai:
www.buffettologyseminars.com.

Hodc lién hé truc tiép véi

Mary Buffett hay David Clark qua dia chi:

Marybuffettology@gmail.com or
Davidbuffettology@gmail.com


http://www.buffettologyseminars
mailto:Marybuffettology@gmail.com

