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hi truong ching khoan Viét
I Nam tu khi ra doi (thang
7/2000) dén nay d4 cé
nhiing buéc phéat trién vuot bac.
Quy dau tu gia tang nhanh chéng
vé s6 lugng va gid tri nhim dap
ting nhu ciu vé san xuit, kinh
doanh cia cdc doanh nghiép va
nén kinh t& trong giai doan phat
trién. Quy dau tu da, dang va sé
phéat huy t6i da hiéu qua st dung
cia dong von va toi thiéu héa
rui ro, gép phan thic ddy doanh
nghiép phét trién toan dién va
dap tng nhu cau da dang cta nha
dau tu. Quf dau tu chi s6 du chua
ra doi tai Viét Nam nhung tai
cac nudc phat trién la mot trong
nhitng mé hinh quy dau tu phd
bién, dem lai lgi ich cho cac c6
dong gép von, gép phan binh dn
gia c4 thi truong ching khodn do
viéc da dang héa danh muc dau
tu, d& quan ly, phi hgp 1y, chuyén
nghiép héa quén ly.

1. Cac chi so cta thi truong
va danh muc diu tu cia quy
chi sé:

D& do ludng mic gid binh
quin cua thi trudng, ngudi ta
thudng cidn cd vao chi s6 thi
trudng. Chi sé thi truong la trung
binh cong don thuan (chi s6 Dow
Jones Industrial Average), hoac
14 trung binh cdng gia quyén theo
mic von héa gid tri thi trudng.
Chi s6 thi trudng véi quyén sd
12 mdc von héa gid tri thi truong
duogc dung trong hau hét cdc chi
s6 hién nay nhu chi s6 Standard
& Poor 500, Dow Jones Wilshire
5000 Index, Russell 3000 Index,
Nikkei Stock Average, NASDAQ
100. Tai Viét Nam, chi s6 VN-
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Index va HaSTC-Index duge dung
dé do ludng su bién dong cia cb
phiéu giao dich tai SGDCK TP
HCM, TTGDCK Ha Noi. Chi s6
thi trudng thudng dung dé do
ludng cia cii cha qudc gia, hanh
vi clia nguoi tiéu dung, gitp nha
kinh t& du doan doanh th
nhuén va ting trudng, thai d
nha dau tu va kha u
chi som

ti 1&é v6i thanh phan cdu thanh
nén chi s6 cta thi truong (S&P
500 ching han).

2. Cac dang quy dau tu
chi sé:

2.1. Phan loai dya trén cach
thic mua lai ching chi quy:

Do quy chi s6 dugc ddnh gia
thanh tich hoat dong dua trén
su bam sat chi s6 thi trudng, sau
khi trir di phi hoat dong cia quy
nén quy dau tu chi s thuong ton
tai du6i hai dang 1a quy mé hoac
quy ETF.

Quy mé la quy dai ching ma
ching chi quy chao ban ra céng
ching phai duge mua lai theo yéu
cau cia nha dau tu. Gia tri thi
truong cua ching chi quy khi duge
mua lai thuong dugc xdc dinh
bang gid tri tai sdn rong cda quy.
Do vay, gia tri giao dich dugc xac
dinh vao cudi ngay sau khi qu§y
x4dc dinh gi4 tri tai san rong vao
thoi diém déng clra thi trudng.

Quy trao déi mua ban (Ex-
change Traded Fund - ETF). Quy
ETF giéng quy mé & chd gia tri
giao dich xoay quanh gia tri tai
san rong cta quy do cidc nha dau
tu kinh doanh chénh léch khong
rii ro (arbitrade). Quy ETF giong
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quy doéng & viéc ching chi quy duge
giao dich thudng xuyén trong sudt
thoi gian mdé ctia thi truong. Quy
ETF khong ban truc tiép cho nha
dAu tu ma thong qua t6 chic tham
gia dugc cho phép (chang han nhu
Goldman Sachs, Smith Barney va
Merrill Lynch) vé6i 16 16n 50.000
ching chi ETF véi gia giao dich 1a
gid tri s6 sach cia ETF cong véi
¢§ titc chua chia. Nha dau tu giao
dich ching chi chi véi cong ty moi
gi6i. Theo Morningstar Principia,
dén cudi nam 1986 c6 13 quy chi
s0 ban rong rai ra cong ching thi
dén gitta nam 2006 c6 550 quy chi
s0 v6i tdng tai san lén dén 1000
ty USD. Véi uu thé vé kha ning
giao dich lién tuc nén phan lén
quy chi s6 méi ra doi tit nam 2002
la quy ETF.

2.2. Phan loai theo chi s6 ma
qu¥ chi s6 14y lam chuén:

C6 ba dang chinh 1a quy chi
s6 c6 phiéu, trdi phi€u va cac
dang khac.

Dang tht nhat 1a quy chi s6 co
phié&u. Cé cac quy chi s6 dua theo
tiéu chudn chi s§ thi truong hoic
chi s6 nganh cong nghiép (1) S&P
500, S&P 400 MidCap, S&P 600




SmallCap, S&P SuperComposite
1500, S&P 100 (2) Dow Jones
Wilshire 5000 Composite, Dow
Jones Wilshire 4500, Dow Jones
Micro-Cap, Dow Jones Wilshire
Style, (3) Russell 3000, Russell
1000, Russell 2000, Russell Top
50, Russell Mid Cap, Russell Mi-
cro Cap, Russell Style, (4) Morgan
Stanley Capital International:
MSCI Micro- Cap, va céac chi sé
MSCI khac (5) Morningstar (6)
NASDAQ 100, (7) Shwab 1000.

Dang thit hai 1a quy chi s6 trai
phiéu nhu Vanguard Total Bond
Market Index Fund 14y tiéu chuin
la Lehman Brothers Aggregate
Bond Index.

Cédc dang quy chi sé khdc
dung céc chi s6 hang héa va tién
té.

3. Uu diém ciua quy dau
tu chi so:

Thi nhat, 1a tao su an tdm
clia nha dau tu do nha dau tu biét
chinh x4c nhitng gi quy chi s6 sé
hitu va cach thic hoat dong. Quy
chi s6 lam gidm rai ro ddi véi viéc
dAu tu chiing khoédn bang viéc da
dang héa danh muc dau tu, mang
lai mic 1gi nhuan chic chin cho
nha dau tu.

Trén thuc t& tai Hoa Ky so
quy nang dong thuc hién muc
tiéu danh bai chi sb thi trudng
rdt it. Tai mot thoi diém nhat
dinh va linh vuc ddu tu nhat
dinh, c6 quy nang dong c6 mic
sinh lgi cao hon quy chi s6 nhung
vé lau dai thi quy chi s6 vugt
tréi so v6i quy nang dong. Theo
ngudn sé liéu ctia Vanguard thi
37% quy nang dong vuot xa chi
s6 thi truong trong mét nim
nhung con s6 nay chi con 15%
trong 10 ndm, 5% trong 25 ndm
va 1% trong 50 nam. Charles El-
lis (1975) trong bai “Ngudi choi
that bai” ding trén tap chi Fi-
nancial Analyst chi ra ring 85%
nha dau tu t6 chdc cé thanh tich
du6i chi s6 S&P 500.

Thd hai, chi phi hoat dong
(chi phi quén 1y danh muc dau tu,
k& toan, chi phi phédp 1y, quang
cdo va tra phi cho cong ty cung
cdp chi s6) cia quy chi s6 tai Hoa
Ky 14 0,2% - 0,25%/mam, thap hon
rat nhiéu so v6i quj niang dong
(1%/n&am) do khong lién tuc thay

d6i danh muc dau tu, khong ton
thoi gian va tién dé thué chuyén
gia phan tich ching khoan.

Quy ETF c6 mic phi thap
hon quy mé do cdc cong ty modi
gi6i chiu phi quan 1y (giit s6 sach
cta tirng khach hang, géi bdo cdo
hang thang, va bao cdo thudng
nién). Tuy nhién, phi mo6i gidi va
sai biét gilta gida mua va gia ban
14 nhiing chi phi phat sinh caa
quy chi s6 ETF so v6i quy chi s6
dang mg.

Thd ba, gid giao dich é quy
chi s6 bam rat sat gia tri tai san
rong (NAV) & quy mé va quy ETF
(phan chénh léch rat nhé la do
phi giao dich). Quy md giao dich
sau khi thi truong déng cta véi
gia NAV tru di phi giao dich.
Quy ETF giao dich lién tuc khi
thi truong mé cira va hoat déong
kinh doanh chénh léch phi ri ro
gbép phan dua gig giao dich gan
sat NAV.

Th tu, su khéac biét v6i chi s&
thi truong con c6 thé phat sinh
do cach thic tai dau tu cd tic va
chi tra c6 tic. S&P 500 diéu chinh
chi s tir ¢d tic nhan duge hang
ngay trong khi quj cho nhan duge
c6 tic rdi méi tai dau tu hodc
chuyén c6 tic cho c¢6 dong hang
quy. Chéng han, quy SPDR giit ¢6
tc bang tién trong tai khodn cho
dén khi tra hang quy. Khi chi s6
thi truong tiang, SPDR tut sau chi
s0 do giif c6 tiic bang tién. Nhung
khi chi s& thi trudng gidm, SPDR
vugt troi chi sd thi truong.

Tht néam, thué phat sinh tir
viéc nhan c6 tic cha quy, su gia
téng gia tri khodn dau tu ctia quy
chi s6 va viéc ban ching chi quy
cia nha dau tu da tao sy chénh
léch giita chi s6 va gia tri cia mot
don vi quy.

4. Giai phap cho su ra doi
cua quy dau tu chi sé tai Viét
Nam:

Trong tinh hinh hién nay, thi
truong ching khoan dang diéu
chinh gidm thi nha dau tu va quy
dau tu theo trudng phai ki thuat
day manh viéc ban c6 phiéu ra.
Nha diu tu theo trudng phdi co
ban va quf chi s6 sé ddy manh
viéc mua vao, gép phan dn dinh
thi truong ching khoan. Viéc ra
doi qu§ dau tu chi s6 1a viéc lam
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ding din, gép phan én dinh thi
truong, dem lai muac lgi nhuan
hop ly cho ¢6 dong mua ching
chi quy.

4.1. Chinh sdch :

Luat ching khodn s6 70/2006/
QH11 ngay 29/6/2006, Nghi dinh
s0 14/2007/ND-CP ngay 19/1/2007
cia Chinh pht huéng din Luat
ching khodn, Quyét dinh s¢&
45/2007/QD-BTC ngay 5/6/2007
cua Bo truéng Bo Tai chinh ban
hanh Quy ché& thanh 14ap va quan
1y quy dau tu chitng khodn, Quyé&t
dinh s6 35/2007/QD-BTC ngay
15/5/2007 caa Bo truéng Bo Tai
chinh ban hanh Quy ché t§ chiic
va hoat dong ctia cong ty quan ly
quy, chi quy dinh cu thé vé quy
d4u tu dang déng. Quy md chi
dugc dinh nghia trong luat ching
khoédn, khong cé quy dinh cu thé
trong c4c vin ban huéng dan duéi
luat va chua cong nhan quy ETF.
Do vay, dé quy dau tu chi so ra
doi va hoat dong tai Viét Nam thi
Bo Tai chinh s& phai ban hanh vé
quy ché& quy dau tu ching khoan
dang mé va vé lau dai 1a quy dinh
vé quy ETF.

4.2. Vé phia céng ty qudn ly
quy:
Tu kinh nghiém hoat dong
clia cdc quy dau tu chi s6 tai nuée
ngoai (cu thé 1a Hoa Ky) thi cong
ty quan 1y quy chi s thuc hién
c4c gidi phép sau dé phat huy uu
thé& vé chi phi hoat dong va giao
dich thép, tao sy minh bach vé
cach thic hoat dong, tao su cong
bing cho nha dau tu (mua chiing
chi quy tai mic gid tai san rong
cua mot don vi quy).

Thit nhat, ddm bao cho nha
d4u tu c¢6 mot muc sinh lgi tuong
duong vé6i chi s6 cha thi truong
nhu VN-Index va HaSTC Index
thi viéc phat hanh ching chi quy
va mua lai ching chi quy da phat
hanh gan véi tai san rong (NAV)
cla quy (phan chénh léch 1a chi
phi giao dich ching chi quy). Quy
chi s8 chi c¢6 thé & dusi dang qu§
mé hodc quy ETF dé€ giao dich
ludn ludn ddm bdo gan gia tri thuc
clia chiing chi quy, phan chénh
léch chinh 14 hoa héng hoic phi
giao dich.

Trong khi cac quy nang dong
(con goi la quy chi dong) hiua
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hen v6i nha dau tu vé mic sinh
loi vugt troi so véi thi truong (va
két qua thi nguge lai khodng 70%
quy c6 thanh tich du6i muic binh
quan thi trudng) thi quy chi s
dat ra muc tiéu c6 tinh kha thi
cao la mic sinh 1gi binh quén cia
thi truong. Do vay, thoi diém ma
quy chi s6 phat trién manh 1a lic
bong béng ching khoan tan va,
gi4 ¢6 phiéu gidm manh. Nha dau
tu khong con tin tuéng vao kha
néng dau tu vugt troi hon so véi
miuc sinh lgi cda thi trudng, quan
tam nhiéu dén viéc bdo toan dong
vén hon la
tdng trudng
loi nhuan.
Thd hai,
dé ddm bdo
khd ndng
canh tranh
trong viéc thu
hit tién cia
céng ching
ddu tu vao
quy chi sé
thi quy phai
¢c6 muc phi
hoat dong va
phi giao dich
thap. Phi giao dich thap do quy
chi giao dich khi ¢6 sy thém vao
hoéc bt cong ty trong danh muc

cdu thanh chi s6 va su canh
tranh gitta cdc cong ty ching
khoan khi cung cap dich vu cho
cong ty quan 1y quy. Phi hoat
dong clia quy thap do cong ty
khong thué nhiéu ngudi, khong
can toén thoi gian va coéng
stc phéan tich cdc bao cdo tai
chinh cta cdc cong ty, dung cédc
chuong trinh vi tinh dé tu dong
héa viéc giao dich va theo doi
s6 sach. Thuc t& hoat dong clia
quy chi s6 tai Hoa Ky d4 minh
chiing ring nhitng quy chi sé
c6 chi phi cao khéng con ton
tai. Nam 1984, Wells Fargo
gidi thiéu quy Stagecoach
Corporate Stock Fund 14y chi
s6 S&P 500 lam chuédn di ton
tai trong thoi gian ngén do chi
phi cia quy la 1%/nam. Quy
c6 gia tri tai sdn 16n nhat la
quy Vanguard duy tri phi hoat
dong 1a 0,2%-0,25%/mam. Cac
qu¥ chi s6 khéc cé chi phi 0,2-
0,5%/mam.
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Thi ba, viéc quan 1y chuyén
nghiép va hiéu quda déng vai
tro khong nhé trong su thanh
cdng cia quy chi s6. Viéc quan
ly danh muc hang trdm loai
ching khodn, mua vao ching
khodn dugc b6 sung vao chi sé
va bdan ra ching khodn bi loai
ra khéi chi s6, viéc sap nhéap
va hop nh4t cdc cong ty trong
danh muc chi s6, ban ra chiing
chi quy va mua lai ching chi quy
cla cdc nha dau tu doi héi phai
¢6 chuong trinh may tinh dugc
thiét k& thich hgp. Ngoai ra, can

ki nidng giao dich cia nha qudn
ly quy dé tranh bdn 6 at vé6i gid
gidm gid dot ngot va tranh mua

Gidi d4p 6 chit
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vao 6 at khi mot chitng khodn
mdi va su ra di cia mot ching
khodn khéi chi s6 lam thiét hai
qu¥ chi s6.

4.3. Vé phia SGDCK/TTG-
DCK

SGDCK TPHCM va TTGDCK
HN can tao diéu kién thuan lgi,
dé dang trong viéc cung cip céc
dit liéu cho viéc tinh toan chi s6
VN-Index va HaSTC-Index hang
ngay cho cédc quy chi s6 véi miic
phi thap dé cac quy nay cé dit liéu
dé s6 hitu danh muc dau tu.

Tém lai, viéc thanh lap quy
dau tu chi s6 c6 nhiéu tac dung
trong viéc huy dong von dau tu,
han ché viéc dau tu theo tam ly,
phong trao va tin don, dem lai
nha dau tu mic sinh lgi biang thi
truong, loai trir rdi ro khi dau tu
ching khodn riéng 1. D& thanh
lap duge quy dau tu chi so tai Viét
Nam thi Nha nuéc quy dinh phap
ly vé quy mé, S va trung tam
giao dich ching khodn tao diéu
kién dé dang cho cdc do6i tugng
quan tam vé dit liéu tinh todn
chi s6 VN-Index, HaSTC-Index.
Céc cong ty quan 1y quy nghién
ctu k¥ mod hinh quan 1y quy chi
s0, chudn bi cac diéu kién vé k§y
thuat, phan mém, k§ ning quan
ly va quang ba dén nha dautu =
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