NAU TO TAI CHINH

Hieu qua cua cac quy
nau to chdng khoan
(QNTCK) trong thai gian
voa qua cho thay nay
la loai hinh Alau to hay
tiem nang, gop phan
quan trong thu hut
nguon von fnau to gian
tiep trong va ngoai
nodoc, Aong gop vao
phat trien cua nen
kinh te noi chung va
TTCK noi rieng.

0 nhding tin hieu lac
guan té nhong 16i ich
trong hoat fong fiau to

do cac QNTCK mang lai, song
khong phai khong co nhéng moi
lo khi hoat fiong fiau td cua cac
quyi fau t6 khong che tuy thuoc
vao cac yeu to noi tai cua ban
than cac quy flau td6 ma con tuy
thuoc vao nhieu yeu to ben ngoai
khac. Chinh nhdng yeu to nay
fia kim ham s¢ phat trien cua
cac quy fiau t6 tham chi gay mat
long tin Aoi voi nha Aau to.
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Chuyen vien moi gioi fang to van cho khae

HOAT NONG GIAM SAT VA
VAI TRO TAO LAP TH) TROONG

Véi moc phi quan ly danh cho
cac nha quan ly len fien 20% mdc
tang gia tro hang nam cua quy,
rat co the fay la fiong ¢d thuc fay
cac nha quan ly quy chap nhan
rui ro mot cac thai hoa. Hon nda,
hau nhoé khong bao gié nha quan
ly/ quy phai chéu bat c6 mot hinh
thoc phat nao vi viec fia lam cho
gia tro cua quy bo giam va hoan
toan co the thu hep quy mo cua
quy fie lam lai to fiau. Khi tien fio
vao cac quy fiau to cang nhieu thi
viec kiem cac nha quan ly quy co
tai nang thoc s cang kho khan
va kha nang fie kiem mot c6 hoi
fiau to tot lai cang it hén.

Tai Viet Nam, cac QNTCK
choa the hien fAiddc vai tro ngooi
tao lap tho trodng tren TTCK.
Trong so hén 150.000 tai khoan
fiang giao dich tren TTCK Viet
Nam hien nay, chiem fia so van
la cac nha fau t6 ca nhan, mdi
tham gia tho trodng, kinh nghiem
flau t6 it, chu yeu tham gia
“phong trao” theo tam ly “bay

fian”. Trong khi cac nha fiau to
to chdc, cac quy fau to tai chinh
co qua it. Theo kinh nghiem &
cac n6dc, s tham gia cua cac
nha fiau to loai nay mdi la nhan
to chinh thuc fiay TTCK van
hanh mot cach chuyen nghiep.

Hoat fiong fiau to6 vi 16i nhuan
va mang tinh chat ngan han cua
cac quy fia gop phan lam cho gia
chdng khoan tren tho trédng bien
fiong kho 166ing, bang cach fat
mua vOi khoi 166ng 16n — gia cao
fia fiay gia chéng khoan tren tho
trédng nong len voodt xa gia tro
thoic cua no. Nong thai, hoat
fiong fiat ban dan dan voi khoi
166ng véa — nho nham che mat
tho trédng fia gay thiet hai 16n
cho cac nha fiau to fiac biet la
nhdng nha fiau t6 nho, moi tham
gia tho trodng va trong dai han
co the sup Ao tho trédng gay
khung hoang kinh te.

NAU LA TIENG NOI CHUNG?

Giba cac doanh nghiep va cac
QNTCK chéa tim fidoc tieng noi
chung, doanh nghiep Viet Nam
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chda nhan Addc sd hol trd to cac
quy flau td ve von va kinh
nghiem quan ly. Doanh nghiep
can von fiel phat trien con
QNTCK can nai fie fiong tien sinh
16i. Du nhu cau rat that nhéng
fien nay tho trodng nay van choa
phat trien manh. Rao can noi
tren Aen to ca hai phia vi
“QNTCK thi it ma so cac doanh
nghiep tai Viet Nam can von qua
nhieu” do vay cac nha fiau to luon
“ken ca chon canh”.

Ve phia QNTCK, fie fivdc cac
quy flau t6 mua co phan doanh
nghiep phai la cong ty co phan
hay se chuyen thanh cong ty co
phan mai thu hut fAddic von fiau
t6. Cac quy flau to han chei fiau
tdé vao cac doanh nghiep mdi
thanh lap (start - ups), cac doanh
nghiep ma mot chu nam gié hén
50% von (tré Nha nodc) va cac
doanh nghiep phai fiat “3 khong”:
khong bat fiong san, khong mao
hiem va khong gia Ainh tro.
Chang han viec Dragon Capital
fida ra Rieu kien chz tham gia vao
mot cong ty khi gia tro tho trodng
Cua cong ty nay fiat td 7 trieu
USD tr6 len. Nay la mot han che
vi 6 Viet Nam fAa phan la cac
doanh nghiep vda va nho von
thap, mang tinh gia fiinh la chu
yeu kho co the tiep can fiddc
nguon von té cac quy fau to.

Ve phia doanh nghiep, du rat
can von nhong van e ngai khi
lam viec vdi cac quy Aau td, gida
doanh nghiep va nha fiau t6 luon
co khoang cach ro rang fio la
doanh nghiep chda san sang fion
nhan khai niem “cong ty fai
chung”. Doanh nghiep choa tin
tdéong trao cho cac quy fau to
quyen tham dé vao hoi fiong quan
tro cua cong ty cung nho choa
muon cong khai moi van fie ve
tai chinh. Trong khi fio, fiay la
cac yeu to then chot fie quy fiau
td quyet fionh co chon doanh
nghiep hay khong.

Voi nhieu doanh nghiep Viet
Nam, phodng thoc tim von fe
phat trien cong viec san xuat
kinh doanh xda nay chu yeu van
la t6 ngan hang. Tuy nhien, viec
fio chz fibn thuan la vay von con
tim fien quy Aau td thi ngoai viec
fiddc ho trd von doanh nghiep

fiddc rat nhieu gia tro cong them.
Tiep can Addc cac quy Aau to theo
hoédng fie Mo rong quy mo hoat
fiong thi kinh nghiem quan ly va
kinh doanh cua ho la tai san quy
ma tat ca cac doanh nghiep Viet
Nam fiang rat can.

Theo 66c¢ tinh, Viet Nam hien
thu hut tdi hang tram QNTCK,
xu hé6ng nay se tiep tuc bung no
trong thdi gian tdi. Song cac
QNTCK nay chu yeu danh cho cac
nha fau t6 to choc, con cac nha
flau t6 ca nhan kho len chan
fiddc. Tai cac buoi chao gia cua
mot so cong ty phat hanh co phieu
lan fau ra cong chung (IPO), rat
nhieu nha fau td ca nhan co nhu
cau s¢ dung dich vu uy thac fiau
t6 Aa tim fien nhding cong ty tai
chinh, nhéng théng bo té choi
do fia het suat. Tren TTCK Viet
Nam hien nay méi chz co chding
chg quy VF1 cua Cong ty lien
doanh quan ly QNTCK Viet Nam
VFM va chdng chz quy PRUBF1
cua quy fAau t6 Prudential. Cac
chdng chz nay co quy ma giao dich
rat 16n 6. moi phien, chdng to nhu
cau goi von cho cac to chdc chuyen
nghiep cua ngdoi dan rat cao.

Tuy nhien, ngddi ta thdong
nghd rang cac QNTCK lam an co
bai ban, co chien 166c fiau to ro
rang, fac biet la doa vao cac
nghien cou sau ve tho trédng va
cong ty niem yet nhd co mot ¢
166ng cac chuyen gia lanh nghe
val giau kinh nghiem. Nieu nay
co thel chz fiung Aoi voi mot so

QNTCK, nhéng fioi voi nhieu
quyi quy trinh ra quyet fionh fAau
td lai Adn gian va co tinh cach
may moc hén nhieu, bang cach
dda tren he thong may tinh td
fiong tinh toan va lda chon ra
danh muc nhdng co phieu toi 6u
trong so nhdng co phieu tham
khao. Ly do lardo trinh fio chuyen
mon cua cac QNTCK nédc ngoai
khong “cao sieu” nhé ngddi ta
van tédng. Nhieu chuyen gia
khong he co bang cap chuyen
mon ve tai chinh, phan tich hay
moi gidi chdng khoan. Chg co
khoang choa fien 20% cac nha
chuyen nghiep tren TTCK la co
moit loai chéing chz nao fio lien
quan fien mot léonh voc tai chinh
cu the. Hon nda, nhieu ngddi fAen
vai nghe moi gidi hoac kinh
doanh chéng khoan la hoan toan
tinh cd. Chinh vi vay, nhdng
quyet fionh cua ho trong viec lda
chon danh muc cac loai co phieu
mang tinh cam tinh nhieu hon.
Mat khac, fioi voi nhéng QNTCK
thuoc ¢/ 16n co danh muic fiau td
dan trai vao co phieu cua nhieu
cong ty thi viec so sanh va xd ly
mot 166ng qua 16n thong tin
khong chz lien quan fien cac cong
ty co trong danh muc hien tai va
tdong lai, ma con cac thong tin
chung lien quan fien cac Iénh vic
khac nho: kinh te, chinh tro, xa
hoi, quoc te, cac thd trédng trong
va ngoai nddc... Viec lam qua soéc
ng6di khong the tranh khoi
nhoéng sai sot va dan fien nhéng
quyet fionh fau to gay thua lo.

Giao dich cua nha fiau t6 ca nhan
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NGUYEN NHAN DAN NEN HAN CHE TRONG HOAT NONG NAU 1O CUA CAC QNTCK TREN

TTCK VIET NAM

e SO mat can foi gida cung va cau lam cho tho trédng bien Aong that thdédng, khong on Adnh

e Nau té theo tam ly bay fian la hien to6ng kha pho bien tren tho trédng

e Gia tang do héding faic quyen cong bo thong tin cua cac cong ty niem yet

e Tinh trang loan thong tin tren tho trédng

e Tinh trang giao dioch “noi gian” ton tai kha phol bien tren tho trodng

e Tien Ao co phan hoa va ty le. nam gié co phan cua mot soi I6nh véic con han che trong cac

doanh nghiep Nha nédc (DNNN)

@ Cac nha fau td toichéc ndoc ngoai choda bo tien trdc tiep vao Viet Nam ma phan 16n la thong
qua cac quy Aau t6é Aang hoat fAong tai Viet Nam

@ Tho trédng td do (OTC) tai Viet Nam las maot tho tré6ng tiem an nhieu rui ro do thieu sé fiong
bo trong he thong luat phap ve chéng khoan

NHONG TRIEN VONG

Theo fianh gia cua cac nha
fiau td ndoc ngoaii, Viet Nam la
mot tho trodng quan trong, nen
kinh te Viet Nam fia tang trééng
va phat trien manh trong nhéng
nam qua va Viet Nam co moi
trédng chinh tro on Adnh thuan
tien cho phat trien. Chinh vi vay,
Chinh phu fia va fiang no I8¢ cali
cach the che nham tang c6ding
cong khai minh baich trong tai
chinh cong — dich vu cong tao cd
haoi cho cac nha fiau to trong va

ngoai ndbc, fay la mot trong
nhdng ly do fie cac nha fiau to
yen tam fau t6 tai Viet Nam.
Nieu quan trong hén la trong
thoi gian tdi Chinh phui tiep tuc
flau t6 c6 sé ha tang fnddng —
trodng — tram fiap ng cac yeu
cau tang trédng manh cua nen
kinh te.

Ho6n nda, Viet Nam fiang phai
thoic hien muic tieu tang troding
manh cua nen kinh tel va thoc
hien tang Aau to6 téi 40% GDP
trong thai gian t6i. Ne thoc hien
muic tieu nay thi viec huy fong
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fiau t6 thong qua cac nguon von
trong fio co nguon té TTCK la
fileu rat quan trong. Vi nhding
muc tieu phat trien neu tren,
trien vong phat trien cua nen
kinh noi chung va TTCK Viet
Nam noi rieng ca ve 166ng va chat
la hoan toan co cb s6. D& kien
fien nam 2010, GDP cua Viet
Nam 66c¢ fiat 80 ty USD va tong
gia tro von hoa cua TTCK Adoc
nang len to125 — 30% GDP.

Cac QNTCK nédc ngoai fiac
biet quan tam sd phat trien
manh me cua TTCK Viet Nam,
hau het fieu co fianh gia tich cdc
va cho rang TTCK se tiep tuc
phat trien manh trong thoi gian
téi. Chinh ky vong tiem nang
hda hen mot mua boi thu tdo
nhdng tho trédng mai noi nho
Trung Quoc va Viet Nam fia thuc
giuc cac quy fiau to to My va
Chau Au, hao khong muon bo

cham chan tai TTCK Viet Nam.
Hien fia co rat nhieu QNTCK
n6odc ngoai co mat tai Viet Nam
va nhieu quy khac fiang co y fionh
tham gia vao tho tréong tai chinh
Viet Nam, theo thong ke choa
fiay fiu co khoang 30 QNTCK

ndoc ngoai rot vao tho trodng noi
fida khoang 2 ty USD.

Nén cé nho quy fiau td Merrill
Lynch véa fiddc cap ma giao dich
va chuan bo fiau to vao Viet Nam,
mot so quy fiau té tam cd nhd
Morgan Stanley, Goldman sachs,
JP Morgan Chase va Citigroup..
fia nhieu lan téi Viet Nam fie thu
thap thong tin va khao sat tho
trédng, rieng JP Morgan Chase
cung fia co phien hop toan the
ve fau to chong khoan tai Viet
Nam nham fiap 6ng fioi hoi ngay
tang cua cac nha fiau to tren the
gidi. Tho troding tai chinh Viet
Nam fiang md c6a manh fie fion
lan song fAau t6é mdi sau khi gia
nhap WTO =
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