CONG NGHE NGAN HANG

QUY DAU TU CHUNG KHOAN
GOC NN T NHA BAU T

61 vai tro la moét

kénh huy ddng

von da dang, hitu
hi€u cho thi trudng ching
khodn(TTCK) ndi riéng va
nén kinh t& néi chung, quy
dau tu chitng khodn thuc sy
12 mot loai hinh t§ chic trung
gian tai chinh cuc ky quan
trong trong cdc nén kinh t&
hién dai. Trén thé€ gidi cum
tir “quy ddu tu” da khong con
xa la, song d6i v6i Viét Nam
né con la mot cdi gi rdt méi
mé, mo hd, dic biét ddi vé6i
cdc nha diu tu. Vi vay, viéc
nghién cttu, tim hi€u né cé
thé dudc coi 1a mot van dé cip
bach phu hdp véi xu thé giai
doan hién nay. Trong thdi
gian qua, di c6 rat nhiéu tdc
gid vi€t vé chuyén dé nay
dudi nhiéu khia canh khdc
nhau, song trong pham vi bai
vi€'t nay, t6i cling xin gép
phan tim hi€u vé quy dau tu
chitng khodn vdi doc gid &
mdt géc nhin khdc mdi mé
hon, thi€t thyc hon — géc nhin
tif phia nha dau tu.

Hi€u theo mdt cdch don
gidn nh4t thi “quy” 1a viéc
tip hgp nhiéu sd tién thanh
mdt s6 tién 16n d€ phuc vu
cho mdt muc dich nao d6, nhu
vay qu§ dau tu 12 phuc vu cho
muc dich dau tv ma & day chd
y€u 1a ddu tu chitng khodn.
Con theo Nghi dinh 144/NDb-
CP cda Chinh phi vé chitng
khodn va thi trudng ching
khodn thi: “Quy dau tu chitng
khodn la quy dugc hinh thanh

tf von gép clia ngudi dau tu
Uy thdc cho cong ty quén ly
quy, qudn Iy va dau tu tdi
thi€u 60% gi4 tri tai sdn cla
quy vao chitng khodn”.
Hoat dong clia quy dau tu
ching khodn ¢é nhiéu wu
di€m: phan tdn, gidm thi€u
rdi ro trén ¢ sd da dang hda
danh muc diu tu; ting cudng
tinh chuyén nghiép ddu tu
v6i d6i ngli chuyén vién cé
trinh d6 ki€n thiéc chuyén
mon cao, am hi€u cdc van dé
kinh t€ - xa hoi, cé dau 6¢
phan tich sdu sic thau ddo;
ti€t kiém dugc chi phi giao
dich trén mdi dong vén diu
tu. POi v6i nha dau tu sé c6
co hdi ki€m tién ti¥ nhirng
ngudn 1¢i tic ti€ém ning nhu:
¢6 titc nhan duge tir thu nhdp
dau tu rong; cdc khodn phan
phdi nhan dugc t 1gi von
rong duge thyc hién; khodn
ting (giam) rong trong gid tri
tai sdn rong (NAV) d6i véi
quy md va thay ddi gid thi
trudng ching chi quy (CCQ)
doi v6i quy déng. Bén canh
d6, cdc nha dau tu con ¢6 thé
dugc hudng 1gi tu viée tdi
ddu tu nhing khodn muc
phan phdi trd lai quy tdc 1a
diing s6 cd titc va Igi von
dugc phan phdi d€ mua thém
CCQ ma khong phdi mat phi.

NAV la thudc do quan
trong ddnh gid hiéu qua hoat
ddng cia Quy ndi chung va
1a co sG cho viéc xdc dinh gid
mua, bdn CCQ trén thi trudng.

Lé Ngoc Hung*

N6 dugc tinh todn hiing ngay
trén ¢ s§ muc gid thi trudng
lic déng ctra cia cdc ching
khodn trong danh muc ddu
tu cia Quy, dugc xdc dinh
nhu sau:

NAV = Téng tai sdn ¢ cia
Quy - Téng nd phdi trd cia
Quy (Net Asset Value)

Téng gid tri tai sin cia
Quy bao gom gid tri tai sdn
cia cdc khodn ddu tu cé
phi€u, ching khodn khdc, 1gi
tirc, 1gi nhudn chua chia, 1ai
tién gti ngdn hang, va mot
phin tién mit cia Quy chua
duoc ddu tu tinh dén thdi
di€m dinh gid.

Téng ng phai tra ciia Quy:
la cdc khodn nd hodc cdc
nghia vu thanh todn cia Quy
tinh d€n thdi di€m xdc dinh.

Gia tri tai san rong cia mot
CCQ (V) bing gid tri tai sdn
rong (NAV) chia cho tdng s&
ching chi Quy (CCQ) dang
lvu hanh (N)

V = NAV/N

Sau khi phdt hanh néu
dudc niém yé&t thi CCQ ciing
dugc giao dich trén thi trudng
gidng nhu cdc loai ching
khodn khdc. Do d6, gid cda
né dugc quy€t dinh bdi cdc
luc lugng cung cdu trén thi
trudng. N€u thi gid cia CCQ
cao hon V thi mtc gid d6 dugc
goi 12 gid phu troi con néu thi
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gid CCQ thdp hon V thi dugc
goi la mitc gid chi€t khdu,
khodng cdch tir V tdi thi gid
CCQ dugc goi 1a khodn chi€t
khd'u hay khodn phu trdi.
Khodng cdch niy c6 thé md
rong hay thu hep la tuy thudc
vao quan hé cung ciu trén thi
trudng.

Muic phu trdi hay mie chiét
khau =(thi gi4 CCQ - V)/ V

Nhung ¢6 mdt hi€n tugng
thudng xdy ra ma theo cdc
chuyén gia xem d6 1a mdt
hi€n tugng “bi an”, “khd
hi€u” d6 1a viéc Quy déng
thudng giao dich § midc chi€t
kh&u. Tuy nhién, midc chié€t
khau khong c¢6 nghia 12 hoan
toan bat I¢i ma ngugc lai né
c6 nhitng uvu thé nhadt dinh
mang lai nhiéu 1gi ich cho
nha dau tv. N€u mot nha dau
tv mua CCQ tai thdi di€m
muc chi€t khdu rong va thi
trudng xudng gid thi lic dé
cdc chuyén gia ctia Quy sé ¢6
nhitng phan tng tic dong vao
thi trudng, thi€t 1ip lai danh
muc diu tu, d&n khi thi trudng
phuc héi trd lai thi Iic nay
nha dau tu sé dugc thu 1gi tir
su gia ting trong NAV cla
Quy do gid tri nhitng ching
khodn trong Quy ting va tu
st thu hep khodng chié€t
khdu. Pdy 1a mot dang ma
theo cdc nha phédn tich cho
ring d6i v6i ngudi mua 1a mot
loai don bay khong mat tién.
Gid st gid cia mot CCQ cia
mot quy X 1a 10$ trong khi V
gid 11$ (nhv vay mdc chié€t
khau 12 10%) d€n nim ti€p
theo thi trudng ting gid, V
ting 14$, khodn chi€t khiu
giam tdi 0, gid CCQ 14$. Nhu
vdy, gid thi trudng da tang
40% trong khi V chi tang
27%. B6 chinh la y nghia cta
cdi goi 1a don bay c6 19i.

Mot 16i khuyén khdc doi
v6i cdc nha dau tu 1a hdy than
trong v6i mitc gid phu troi vi
né c6 thé mat di mot cach dé
dang va tré thinh mitc chi€t
khau. Ching han, mot Quy Y
c6 gid mot CCQ la 15$ trong
khi V gid 12$ (phu trdi 1a
25%), sau mot ndim, V gidm
xudng con 10$, gid thi trudng
con 9$(chi€t khiu 10%).
Trong trudng hdp nay gid
giam 40% trong khi d6 V chi
gidm 17%. Nhu vy khi thi
trudng dang ting gid nha diu
tr CCQ cdia Quy dong tai
muc gid phuy tréi sau do thi
trudng xudng gid, gia CCQ
ditng tai mic gid chi€t khau
thi 16 rang khodn tién bi mat
16n hon nhiéu.

Mot cau hoi duge dit rala
viéc mua ban CCQ dau tu ¢6
khéc gi v6i viec mua bdn cd
phi€u théng thudong hay
khong? Ciu trd 16i 1a hoan
toan khdc, bdi 1é cin ci dé
xdc dinh gid CCQ la NAV ma
NAV c6 thé xdc dinh dudc
mot cdch chinh xdc con cidn
ci d€ xdc dinh gid cda co
phi€u 1a gid tri ndi tai cia
chinh ¢8 phi€u d6 ma gid tri
ndi tai clia ¢ phi€u khé cé
thé xdc dinh chinh xdc dudc.
Néu cin ctf vdo phuong phdp
chi€t khiu dong tién, thi ¢6
thé ndéi ring gid cd phiéu
chinh 1a gid tri hién tai cia
tit cd cdc khodn 1di tic ky
vong trong tuong lai clia co
phi€u dé6. Nhu vdy, gid cd
phi€u phu thudc vao 1gi tidc
ky vong va sud't chi€t khau
ma hai y&u t§ ndy mdi ngudi
khdc nhau s€ ddnh gid khdc
nhau vi th& gid c6 phi€u sé
khong thé xdc dinh mot cich
chinh xdc dugc. Mat khdc,
xét v& mit dai han thi su bién
ddng cia NAV khdc véi sy

bi€n dong clia gid ¢S phi€u
bdi 1€ cd s6 clia sy bi€n dong
gid c6 phi€u 1a tinh hinh lam
dn kinh doanh cia doanh
nghiép cdn cd s cia sy bi€n
dong NAV cida CCQ la viéc
lva chon danh muc ddu tu
nhung thong thudng thi danh
muc dau tu lai khong c6 dinh
ma thudng xuyén thay d6i dé
phu hdp véi xu thé€ cia thi
truong va duong nhién la sé
khong ¢6 mdt ¢o sd nao ddm
bdo ring sau mot thoi gian gid
tri danh muc ddu tu sé ting
hay giam. Theo cdc nha phan
tich thi nha ddu tu nén coi
NAV 1a cin ct quyét dinh thi
gid CCQ vi viéc mua CCQ
khéng ham chida khd ndng
giif lai 1¢i nhuan dé tdi diu tu
nhu ¢6 phi€u ma moi khodn
thu nhdp phdi dugc chia cho
nha dau tu sau khi trot phi
quan ly va gidm sit.

Vay khi nao nén mua ban
chitng chi Quy?

Khi TTCK di xudng, nhiéu
¢S phi€u cé chi s6 gid /thu
nhdp (P/E) gidm, cdc quy sé
cé xu hudng bdn CCQ vdéi
mic chi€t khau khd 16n, day
12 thdi diém ly tudéng dé mua
CCQ. Ldi khuyén nay dugc
vi nhu viéc mua c8 phi€u khi
gid gidm chd khong phdi khi
gid tdng. Theo cdch lap luidn
nhv trén, thi n€u nha dau tu
mua CCQ véi gid chi€t khau
rong s€ c¢6 co hdi thu 191 16n
khi thi truong 1€n gid. Ngudc
lai, khi TTCK di 1én thi chi
s6 (P/E) ciia cdc cé phiéu
ting, lic ndy d6i véi nha phat
hanh diy 1a thdi di€m thuin
lgi d€ cho ra ddi CCQ nhung
doi véi nha diu tu day 12 thoi
di€m ba't 1¢i d€ mua CCQ.
Trong trudng hdp nay, nha
dau tu phai hét stc than trong
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vi mic phu tréi cé thé
chuyén thanh mtc chiét khau
hay mitc chi€t khau nhé c¢6
thé tr§ thanh mifc chi€t khau
16n hon, lic d6 1gi nhudn cua
nha dau tu bi tdc dong xau khi
NAV ting l€n.

Nhitng quy tic can phai
tudn tha khi ddu tu vao quy
dau tu chitng khodn.

Mét la, ban phdi bi€t ban
12 ai? BG&i 1€ n€u ban khong
bi€t ban 12 ai thi ban sé& khong
bi€t ban thudc dang nha dau
tu ndo va nhu th€ that 1 khé
d€ lya chon mdt quy phii hop
v6i muyc tiéu ctia minh. Thong
thudng ban mudn bi€t minh
thuoc loai nha ddu tu nio thi
ban cin phdi trd 15i nhitng
cdu hdi sau: muc tiéu tai
chinh cu thé clia ban 1a gi?
Thoi han ddu tu cia ban 1a
bao 14u? Ban sdn sang chap
nhin rdi ro d€n mdc nao?

Hai la, sau khi ban da xac
dinh minh thudc dang nha
dau tu nao thi lic ndy hay lya
chon cho minh mét quy phu
hgp véi muc tiéu va nhu ciu
tai chinh cda minh. Trén cd
sd d6 ban phdi xem xét danh
gid liéu khi tham gia vao quy
ban phai ganh chiu nhitng chi
phi, rdi ro tiém 4n nio ciing
nhu nh@'ng Igi ich ma ban
dugc hudng khi tham gia vao
quy trén cd sé nhirng thanh
tich hoat dong trong qud kht
clia Quy. Mot diéu quan trong
nita ma ban ciing cAn dic biét
quan tdm 1a chién luge dau tu
clia Quy d€ tir d6 hi€u dugc
cach thitc hoat dong cia Quy,
quy dau tu vao diu va dau tu
nhu thé ndo, quy thién vé
cong ty 16n hay cong ty nhd,
danh muc ddu tu cia Quy

chuéng nhitng ¢ phi€u cia
nhirng c6ng ty thugng hang
hay cong ty “c6 di€n”, Quy
c6 tham vong vuon ra dau tu
nudc ngoai hay chi don thuan
1a dau tu trong nudc. Pit ra
nhitng van dé nhu thé sé& gitdp
cho nha diu tu xdc dinh mic
d6 hoat ddng cia quy hiéu
qud dén dau ciing nhu nhitng
rdi ro tiém 4n ma quy phdi
gdnh chiu d&€n mifc nao.

Ba la, khi ndo nén ban cd
phan quy? Khi ban di c6 muc
tiéu dau tu khac ma ban cdm
tha'y hap din hon; khi quy
hoat déng kém hiéu qud
trong mot thGi gian dai; hay
khi quy chuyén huéng chién
luge dau tw; hoic khi néu quy
thay d6i nha qudn ly thi ban
ciing dirng ngin ngai ma hay
bdn di bdi 1€ thay d6i nha
qudn 1y cing him y rdng
phong cdch ddu tu cia quy
dugc dic trung béi tri€t 1y
dau tu cda nha qudn 1y ciing
sé thay ddi, lic @6 muc tiéu
dau tr cda quy c6 thé khong
con phl hgp véi muc ti€u cta
ban ntra, va viéc ban CCQ di
lic nay 1a hgp ly.

Bon la, phdi luu tAm va chid
y dé€n thué: bdi 1€ khdéng
nhitng ngudi diu tu phdi dong
mot khodn thu€ trén thu nhap
chiu thu€ ma con phdi déng
thu€ trén nhing khodn 1gi
vén dugc phdn phdi ma
nhitng khodn phian phdi nay
dugc st dung d€ tdi dau tu dé
c¢6 thém CCQ hay nhin dudi
dang tién mit. M4t I5i
khuyén 12 ban cidn phdi ghi
chép cdn thian nhitng khodn
phan phdi dugc tdi diu tu nay
d€ ¢6 th€ xdc dinh dudc co
sG chi phi khi bdan CCQ. Vi

néu khong lam thé thi khi bdn
CCQ ban s& thdy mot khodn
161 qud 16n hay mot mdt khoan
16 qud nhd, lic dé ban sé& phdi
déng thué nhiéu hon mifc
thu€ ma 1& ra ban phdi déng.

Ndm la, bit budc phai doc
ban cdo bach ctia quy: bdi 1€
trong d6 dé cip d&€n nhiéu van
dé ma ban cin phai cin nhic
lvu tAm khi ddu tu vao quy
nhu cdc khodn phi, muc tiéu
ddu tu cia quy, thanh tich
hoat ddng trong qud khu
cling nhu nhitng rdi ro tiém
an trong hoat dong dau tu cla
quy. Théng thudng, nhing
phin quan trong nhdt ma
ngudi dau tur cAn quan tAm khi
doc bdn cdo bach la: muc tiéu
chién luge dau tr cda quy, rdi
ro ciia danh muc dau tu cda
quy; chi phi clia ngudi dau tu;
thong tin co ban vé tai chinh.

Trén ddy mdi chi 1a nhirng
ludn di€m co bdn vé mot
nghiép vu dau tv mGi mé trén
TTCK Viét Nam, d€ hi€u mot
cdch siu sdc hoat dong dau
tu ndy cAn c6 nhiéu thdi gian
d€ nghién cdu va kinh
nghiém to hoat ddng thuc
tién. Hy vong rdng qua bai
vi€t nay cdc nha dau tu sé tim
dugc mdt “nguén cdm
hitng”méi tir loai hinh dau tu
hip din nay.W

TAI LIEU THAM KHAO:

- Tai lieu Tim hiéu quy
ddu tu chitng khodn

- UBCKNN

- Tap chi Chitng khodn
Viét Nam.

- Tap chi Pdu tu chitng
khodn.
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