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PANH GIA QUY MO TAI SAN
VA HIEU QUA CUA CAC QUY PAU TU
CHUNG KHOAN TAI VIET NAM

@ NGUYEN NGOC LINH

TOM TAT:

Véi khung phap 1y ngay cang hoan thién vé huéng din thanh Iap, quin 1y, van hanh cic loai
hinh qu§ dau tuw (QDT) khéc nhau tai Viét Nam, s6 lugng QPT di khong ngirng gia ting trong hon
20 nim van hanh va phat trién thi trudng chitng khoan Viét Nam. Bai viét ddnh gid quy mo tai sdn

va hiéu qué clia cic quy dau tr chitng khodn tai Viét Nam.
Tir khéa: quy dau tw, quy mo tai san, dau tu chitng khodn, thi trudng chiing khodn.

1.Dat van dé

Hiéu qua 12 vin dé dugc cdc nha nghién cifu
kinh t& ciing nhu c4c nha quén 1y kinh doanh quan
tam hang diu. Hiéu qua theo cdch duy nhit dugc
hi€u 1a mot chi tiéu chat lugng phan 4nh m&i quan
hé giita k&t qua thu dudc va chi phi bd ra. N&u chi
phi bd ra cang it vd k&t qud mang lai cang nhiéu,
diéu d6 c6 y nghia hiéu qué kinh t€ cang cao va
ngudc lai.

D6i véi cac QPT chitng khodn theo khodn 37
Diéu 5 Luat Chitng khodn nim 2019 thi QDT chiing
khoan dugc hi€u: “1a quy hinh thanh tir vén gép clia
nha dau tu véi muc dich thu 16i nhuin tir viéc dau tu
vao chitng khodn hodc vao cic tai san khac, k€ ca
bat dong sin, trong d6 nha dau tu khong c6 quyén
ki€ém soét hiing ngay ddi véi viéc ra quyét dinh dau
tucta quy”.

Thuc chit hoat ddng nghiép vu ctia QPT 1a thuc
hién chifc ning vé quan 1y von tai sin thong qua
viéc diu tu theo danh muc dAu trhiéu qua nhit lam
gia ting gid tri cda QPT. Hiéu qua dau tu clia quy
dugc phan 4nh chi y&u § két qua hoat dong dau tu
ctia quy.

2. Phan loai quy ddu tu chitng khodn tai
Viét Nam

V& phin loai QPT chitng kho4n tai Viét Nam,
tlly theo mo hinh ciu tric phdp 1y hoic theo dic
tinh hoat dong (tinh chit, muc tiéu hoat dong) cla
QPT, ma QPT tai Viét Nam c6 thé c6 nhitng loai
khdc nhau. Cu thé:

Theo cau tric phdp 1y, hién nay theo phdp luat
Viét Nam, cu thé theo khoidn 1 Piéu 99 Luat
Chiing khodn ndm 2019, QPT ching khodn chia
lam 2 loai hinh: (1) Qu¥ dai ching; (2) Quy thanh
vién. Theo d6:

- Quy dai ching Ia thuc hién chao ban ching chi
quy ra cdng ching. Trong Quy dai ching gdm c6 2
loai:

+ Quy md: quy dai ching ma ching chi quy da
chao ban ra cdng ching phai dugc mua lai theo yéu
cAu clia nha dau tu.

+ Quy déng: quy dai chiing ma ching chi quy da
chao bédn ra cong chiing khong dugc mua lai theo
yéu cAu clia nha dau tu.

- Quy thanh vién 12 QDT chitng khodn c6 s&
thanh vién tham gia gép von tir 2 d&€n 99 thanh vién

$6 19 - Thadng 8/2022 361



TAP CHi CONG THUONG

va chi bao gom thanh vién 12 nhd diu tu ching
khoén chuyén nghiép (Piéu 11 Luat Ching khoédn
nam 2019).

Theo tinh chit va muc tiéu hoat dong, cic loai
QDT chitng khoan dugc cong nhan va hoat dong tai
Viét Nam gdm c6: Quy md, Quy déng, Quy hodn
d6i danh muc (ETF- Exchange traded fund), QDT
bat dong sdn, Qu¥ huu tri tw nguyén. Trong do:

+ Quy hodn doi danh muc (ETF): Theo quy dinh
tai Khodn 42, Biéu 4, Luit Ching khodn ndm 2019,
Quy hoén ddi danh muc 13 quy md dudc hinh thanh
tir viéc ti€p nhan, hodn ddi danh muc chiing khodn
cd cau 1ay chitng chi quy. Chitng chi qu§ hodn ddi
danh muc dugc niém y€t va giao dich trén hé thong
giao dich cho chiing khodn niém yé&t. Nhu vay, mic
du dugc cong nhin la quy md, song tuong tu nhu
quy dong, cic CCQ cta quy ETF ciing dugc niém
y&t va giao dich trén thi trudng thi cAp tip trung
(S Giao dich chitng khoén).

+ ODT bat dong san: Theo Luat Ching khodn
nam 2019, QDT bt dong sin 12 QDT chitng khodn
dugc dau tu chd yéu vao bat dong sin va ching
khoén ctia t& chitc phat hanh; 12 t6 chic kinh doanh
bit dong sin c6 doanh thu tir viéc s& hitu va kinh
doanh bit dong san t5i thi€u 12 65% téng doanh thu
tinh trén bdo c4o tai chinh nim gin nhat.

+ Quy huu tri tw nguyén: Theo Khoan 3, Piéu 3,
Nghi dinh s& 88/2016/ND-CP vé Chuong trinh huu
tri bd sung ty nguyén, Quy huu tri ty nguyén dugc
dinh nghia: “Qu¥ huu tri 12 tén viét tit ca qu§ huu
tri bd sung tw nguyén, 1a quy tai chinh d€ thyc hién
chuong trinh huu tri, dudgc hinh thanh tir sw dong gbép
clla ngudi tham gia quy va ngudi st dung lao
dong”. Pong thdi, Nghi dinh ciing quy dinh chi tiét
loai tai san ma mo hinh QPT dic thu nay dugc
phép dau tu, trong d6, dic biét quy dinh “Ty trong
gia tri diu tu trdi phi€u Chinh phi (bao gém ca
khoén dau tu trai phi€u Chinh phd thong qua chiing
chi QPTchitng khodn) t5i thi€u bing 50% trong
tong gia tri tai sdn quy huu tri” (Khoan 4, Piéu 20).

Vé dic diém cta QDT ching khodn, mic di
mdi loai hinh QDT kh4c nhau s& mang nhitng dic
diém mang tinh chit dién hinh, dic thu lién quan
t6i nhém khdch hang muc tiéu, dinh hudng chi€n
luge va hoat dong diu tur ca quy, song nhin chung
cac QDT chiing khodn tai Viét Nam c6 nhitng dic
diém sau:

Thit nhdt, phan 16n von dau tu cia quy diing vao
viéc diu tu chitng khodn. Pic diém nay xuit phat
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tir chinh muc dich cta quy d6 la thu 1gi nhuan tir
viéc diu tu chitng khoan. Bén canh d6, quy ciing c6
thé dau tu vao cac loai tai san khac, bao gdm ca bat
dong san.

Thit hai, QDT ching khoan phai thudc mot cong
ty quan 1y quy va c6é ngin hang giam sat. Cong ty
quin 1y quy s& thay thé nha dau tw quin 1y va dau tu
dya trén cdc co s quy ch& di dugc thdng nhat.
DPong thdi, phia ngan hang gidm sit s& 12 cd quan
dé ddm bao cong ty quan ly qu¥ thuc hién ding véi
muc tiéu da dé ra clia quy.

Thit ba, tai san cia QDT ching khodn doc 1ap
véi tai sdn clia cong ty quan ly quy va cac quy khéc
do cong ty nay quan ly. Pic diém nay 1a cAn thiét
dé ddm bao sy minh bach trong hoat dong ctia quy.
Tranh truong hgp cdng ty quan 1y quy lam dung tai
san cta QPT chiing khodn dé thuc hién cic muc
dich khong thudc pham vi clia quy.

3. Panh gia quy md tai san va hiéu qua cia
cic quy dau tu chitng khoan tai Viét Nam

Véi téc dd ting trudng vé s6 lugng va quy md
tai sdn clia cac QDT trong 10 nam trd lai diy, néu
nhu nim 2011 méi chi ¢6 23 QPT, tinh t&i cudi nim
2021, hién c6 60 QDT dang hoat ddng tai Viét Nam
(Béng 1).

Né&u nhu giai doan nhitng nim 2000 - 2010, quy
mo tai sdn ma ciac QBT tai Viét Nam quén 1y chi
vao khodng vai chuc ty ddong (v6i dugi 500 ty
ddng), thi hién nay quy mo tai san Gy thic cla cic
QPT quan ly di ting trudng dang k&, gdp nhiéu 1an
so véi truéce.

Theo s6 liéu thong ké cip nhat t6i nifa dau nim
2022, thi trudng ching khodn Viét Nam c6 16 QBT
c6 quy mo tai san quan ly trén 1.000 ty dong, dic
biét trong d6 c¢6 5 quy c6 quy md tai san trén 10.000
ty dong (Bang 2).

Sv ting trudng vé& quy md tai sdn do cdc QPT
quan 1y khong chi thé hién sy ting trudng va phat
tri€n clia md hinh QDT tai Viét Nam, ma con thé
hién sy quan tAm va tin tudng clia cong ching diu
tu ddi v6i md hinh QPT tai Viét Nam.

Tuy nhién, QPT c6 quy mo tai san quan ly 16n
khong ty 1€ thuin v6i hi€u qua hoat dong cia Quy
(B4ng 3). Phan 16n cdc QDT trdi phi€u cé ty suit
sinh 15i binh quan tuong ddi bam sét ty suit sinh
15i clia cdc QDT c& phi€u. Piéu nay doi hdi cin
xem xét k§ ludng hon chi&n luge phan bd tai sin
cuacdc QPT.

Trong sudt qud trinh hoat dong, QDT véi vai tro
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Bdng 1. Danh sach quy dau tu chiing khodn dang hoat déng

STT TEN QUY LOAI QUY VON BIEU LE (BONG)
1 Quy ETF DCVFMVN DIAMOND Quy ETF 102,000,000,000
2 | QuyETF DCVFMVN30 QUuyETF 56,581,812,800
3 | QuyETFIPAAMVN100 QUYETF 52,000,000,000
4 | QuyETF MAFM VN30 Quy ETF 115,000,000,000
5 | QuyETF SSIAM VN30 Quy ETF 56,000,000,000
6 | QuyETF SSIAMVNFIN LEAD Quy ETF 262,000,000,000
7 | QuyETF SSIAM VNX50 QuyETF 101,000,000,000
8 | QuyETF VinaCapital VN100 Quy ETF 53,000,000,000
9 | QDT Chudong VND Quy mé 56,596,500,000
10 | QBT Chiing khoan nang dong DC Quy mé 1,000,000,000,000
11 | QDT Can bang Ban Viét Quy mé 54,314,089,552
12 | QDT Can bang Chién lugc - VCBF Quy mé 60,426,610,500
13 | QDT Can bang Manulife Quy mé 76,779,869,600
14 | QDT Can bang Tué sang VinaCapital Quy mé 80,561,357,000
15 | QBT C6 phiéu Hang dau VCBF Quy mé 59,164,003,100
16 | QBT C6 phiéu Hung Thinh VinaWealth Quy mé 57,132,321,000
17 | QDT C6 phiéu Manulife Quy mé 65,113,385,900
18 | QDT C6 phiéu Nang dong Bao Viét Quy mé 71,247,586,800
19 | QDT C6 phiéu Techcom Quy mé 60,670,000,000
20 | QDT C8 phiéu Tiép can Thy trudng Viét Nam Quy mé 59,216,200,000
21 | QDT C8 phiéu Trién vong Bao Viét Quy mé 85,288,000,000
22 | QBT Cé& phiéu Tang trudng Mirae Asset Viét Nam Quy ETF 452,087,426,000
23 | QDT C8 phiéu Viét Nam chon loc Quy mé 70,798,450,000
24 | QDT Doanh nghiép hang dau DC Quy mé 806,460,000,000
25 | QDT Giatr; MB Capital Quy mé 54,423,600,000
26 | QDT Lgithé& Canh tranh Bén viing SSI Quy mé 111,922,428,800
27 | QDT Nang déng Eastspring Investments Quy mé 53,203,406,730
28 | QDT Trai phiéuAn Binh Quy mé 53,470,100,000
29 | QBT Trai phiéu an toan Amber Quy mé 50,633,910,000
30 | QDT Traiphi€u Bao Thinh Vina Wealth Quy mé 53,810,960,100
31 | QDT Trai phiéu Bao Viét Quy mé 76,856,000,000
32 | QDT Traiphiéu DC Quy mé 99,574,822,600
33 | QBT Trai phiéu DFVN Quy mé 60,173,500,000
34 | QDT Trai phiéu gia tang thu nhap ¢6 dinh DC Quy mé 56,697,400,000
35 | QBT Trai phiéu linh hoat Techcom Quy mé 50,000,000,000
36 | QBT Trai phiéu MB Quy mé 64,178,972,500
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STT TEN QUY LOAI QUY VONDPIEULE (PONG)
37 | QDT Trai phi€u mé rong Chubb Quy mé 60,934,000,000
38 | QDT Trai phiéu PVcom Quy mé 50,100,000,000
39 | QDT Traiphiéu SSI Quy mé 68,069,000,000
40 | QDT Trai phiéu Techcom Quy mé 60,653,750,000
41 | QBT Trai phiéu thanh khoan VinaCapital Quy mé 50,307,500,000
42 | QDT Tréi phiéu VCBF Quy mé 56,581,812,800
43 | QDT Trai phiéu VND Quymé 50,335,000,000
44 | QBT Tang truéng DFVN Quy mé 75,121,600,000
45 | QuyDbautugiatr Vit Nam Quy TV 50.000.000.000
46 | QBT Batdong san Techcom Viét Nam Quy dong 50.000.000.000
47 | QDT Cong nghé s6 Viét Nam Quy TV 50.000.000.000
48 | QDT CohoiPVI Quy TV 1.000.000.000.000
49 | QDT FPT Capital Quy TV 50.000.000.000
50 | QDT GiatrBéo Viét Quy TV .000.000.000.000
51 | QBT Hatang PVI Quy TV .500.000.000.000
52 | QDT Japan Asia MB Capital Quy TV 200.000.000.000
53 | QBT Kham phé gia tri Ngén hang Céng Thuaong Viét Nam Quy TV 100.000.000.000
54 | QDT Nang lugng va Ha tang An Binh Quy TV 3.630.900.000.000
55 | QDT Phéttrién Hang Thong Quy TV 50.000.000.000
56 | QDT Thanhvién SSI Quy TV 343.000.000.000
57 | QDT Taichinh AFM Quy TV 50.000.000.000
58 | QBT Taichinh MKDS Quy TV 50.000.000.000
59 | QDT Tang trudng Thién Viét 2 Quy dong 170.000.000.000
60 | QDT Tang trudng Thién Viét 3 Quy dong 199.008.000.000
Nguon: l}y ban Chiing khodn Nha nudc Viét Nam (2022)
BdAng 2. Top cdc quy dau tu cé quy mé tdi sdn qudn ly I6n nhét tqi Viét Nam
Pon vj: ty déng
STT Tén quy Chién lugc dau tu Loai quy Tong gia tr| tai san rong
1 Vietnam Enterprise Investments Limited Quy o phiéu Quy déng 47,677.62
2 VinaCapital Vietnam Opportunity Fund Ltd. Quy o phiéu Quy déng 29,183.50
3 QDT Trai phiéu Techcom Quy tréi phiéu Quy mé 18,825.72
4 Quy ETF DCVFMVN DIAMOND Quy c6 phiéu QuyETF 18,782.04
5 PYN Elite Fund (Non-UCITS) Quy c& phiéu Quy mé 17,825.29
6 Quy ETF DCVFMVN30 Quy c& phiéu QuyETF 7,703.51
7 | QDT C8phiéu Viet Nam Quy c& phiéu Quy mé 4,448.76
8 Vietnam Holding Ltd QuY can bang Quy dong 3,015.85
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STT Tén quy Chién lugc dau tu Loai quy Tong gia tr) tai san rong
9 Quy ETF SSIAM VNFIN LEAD Quy co phiéu Quy ETF 2,807.82
10 | QDT Tang trudng MB Capital Quy co phiéu Quy md 2,045.23
1 QBT Chting khoan Viét Nam Quy can bang Quy mo 1,561.68
12 | QDT Trai phiéu SSI Quy tréi phiéu Quy md 1,494.04
13 | PXP Vietnam Emerging Equity Fund Quy c6 phiéu Quy mé 1,417.65
14 | QDT Giatr Bao Viét Quy can bang Quy déng 1,262.65
15 | QDT C& phiéu Tiép can Th trudng Viét Nam QuY c& phiéu Quy mo 1,214.69
16 | QDT C& phigu Hung Thinh VinaWealth Quy c6 phiéu Quymé 1,076.04

Nguén: FiinPro (2022)

BAng 3. Top cdc quy ddu tu cé ty sudt sinh I8i binh quan 1 ndm va 3 naim 16t nhét tai Viét Nam

_ . N Ty suét sinh I6i binh quan
Tén quy Chién ludc dau tu

1 Nam 3 nam
QDT C& phiéu Tiép can thy trudng Viét Nam QuY ¢6 phigu 8.85% 99.32%
QDT Trai phiéu Bao Thinh Vinawealth Quy trai phiéu 7.81% 21.60%
QDT Trai phiéu VND Quy trai phiéu 7.07% 19.73%
QDT Tréi phiéu Viét Nam Quy trai phiéu 6.89% 23.33%
Quy ETF DCVFMVN DIAMOND Qu¥ c6 phiéu 6.81% 0.00%
QDT Tréi phiéu Techcom Quy trai phiéu 6.52% 22.11%
QDT C6 phiéu Hung Thinh VinaWealth Quy c6 phiéu 6.31% 68.36%
QDT Dinh hudng Bao toan vén Viét Nam QuY can bang 6.21% -1.96%
QDT Can bang Tué Sang VinaCapital Qu¥ can bang 6.20% 50.21%
QDT Tréi phiéu SSI Quy trai phiéu 5.97% 16.66%
QDT Tréi phiéu Linh hoat Techcom Quy trai phiéu 5.81% 17.65%
QDT Trai phiéu VCBF Quy tréi phiéu 5.80% 0.00%
QBT Tang truéng MB Capital QuY ¢& phigu 5.32% 18.09%
QDT Trai phiéu Bao Viét Quy tréi phiéu 3.65% 20.56%
QDT Trai phi€u mé rong Chubb Quy tréi phiéu 3.43% 13.39%
QBT Céan bang Chién luge VCBF Quy can bang 1.67% 29.31%
QDT Trai phiéu Ngan hang Céng Thuong Quy tréi phiéu 0.88% 3.42%
VinaCapital Vietnam Opportunity Fund Ltd. Qu¥ ¢& phigu 0.04% 53.34%
QDT C& phiéu Hang dau VCBF Qu¥ ¢& phiéu 0.02% 48.84%

12 nha diu tr c6 t6 chifc, nha ddu tw c6 quan diém
va dinh huéng dau tu chién ludc trong dai han trén
thi trudng, nha dau tr chiing khodn chuyén nghiép
da thé hién dudc sy linh hoat clia minh trong viéc

Nguén: FiinPro (2022)

diéu hanh, quan ly hoat dong dau tw ctia QDT.
Déi véi cac quy cb phidu, v6i dic tinh rdi ro

tuong ddi cao hon so véi cdc quy trdi phi€u va quy
cAn biing va phin 16n tai sdn cia QDT diu tu vao
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¢ phi€u, c6 thé thiy trong giai
doan nim 2017 t6i 6 thdng dau
nim 2022, cic QPT c§ phi€u
ludn tap trung phan 16n ty trong,
khodng xap xi 80% t6i trén 90%
gid tri thi sdn vao diu tu cd
phi€u. Con lai cht y&u @€ dudi
dang tién mit, hoic trong giai
doan 2017 - 2019, mdt bd phan
QDT c6 da dang héa danh muc
dau tu vdi trai phi€u. (Bi€u do 1)

Trong khi dd, cac QPT trai
phi€u, ngoai trir giai doan 2018 -
2019, phan 16n cdc khodng thdi
gian con lai, chi€n lugc phian bd
tai san chua thé hién rd dic thu
QDT trdi phi€u - v6i phin 16n tai
sdn nén dugc diu tu tAp trung
vao trdi phi€u, thay vi dé phan
16n tién dudi dang tién mit hoic
dau tr ¢S phi€u nhu thdi di€ém
cudindm 2021 (Bi€u d 2). Phan
16n tai sdn quy trdi phi€u d€ dudi
dang tién mit (tién glri ngan
hang) tp trung chi y&u & giai
doan xdy ra dién bi&€n phic tap
cta dich bénh (dai dich Covid-
19). Piéu nay c6 thé gii thich
cho phuong 4n phan b tai sin an
toan cta quy phdn 4nh chién
lugc phan bS tai sdn clia cic
QPT dudc diéu chinh linh hoat
theo bdi cidnh kinh t€ vi mod.
Xong vé& dai han, viéc d€ tién
mit nhiéu cé thé gidm hiéu qua
hoat dong ctia cic quy nay.

Tuong tv nhu quy trdi phiéu,
quy cin biing, nén dau tu vao ci
trdi phi€u va cd phi€u véi ty 1&
tuong d6i tuong dong, song thuc
tién Bi€u db 3 cho thdy, quy can
bing van tip trung phin b ty
trong 16n tai sdn vao cd phi€u, va
theo sau d6 1a tién mat. Ty 1& dau
tu trdi phi€u chi€m gid tri nho,
tham chi gin nhu khong ding ké
& nhitng thdi di€m cta nim 2016
t6i nira diu nim 2018.

Thyc t€ nay cho thay, cédc
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Biéu dé 1: Chién Iudc phén bé tai sdn tai cdc Quy cé phiéu
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Nguon: FiinPro (2022)

Biéu dé 2: Chién Iugc phén bé téi sén tai cac Quy tréi phiéu
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Nguén: FiinPro (2022)

Biéu dé 3: Chién Iugc phén bé tai sén tai cédc Quy cdn bdng
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QDT cin phai xem xét, d4nh gid lai tinh phit hgp QDPT, thong qua d6 nang cao tinh hdp din clia cdc
va hiéu qua cla cdc chi€n lugc phan bd tai sdn, QDT néi riéng va nganh QLQ néi chung d6i véi
nhim ddm bao hiéu qui hoat dong ciing nhw muc  cong chiing NDT va nhitng NPT tiém niing trong
tiéu hoat dong cam k&t vdi nha ddu tu tham gia tuong lai @
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Thong tin tdc gia:
NGUYENNGOQC LINH
Trudng Cao dang Kinh t&€ Cong nghié¢p Ha Noi

EVALUATING THE ASSET SIZE AND THE PERFORMANCE
OF INVESTMENT FUNDS IN VIETNAM’S STOCK MARKET

® NGUYEN NGOC LINH
Hanoi College of Industrial Economics

ABSTRACT:

Thanks to an increasingly completed legal framework for the establishment, management
and operation of different types of investment funds in Vietnam, the number of investment
funds has increased since the establishment of Vietnam’s stock market. This paper is to evaluate
the asset size and the performance of investment funds in Vietnam’s stock market.

Keywords: investment funds, asset size, stock investment, stock market.
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