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Quy twong hoé (mutual funds)

»Khai niém: Quy twong ho tap trung nguon VénT
ciia nhiéu nha dau tu nhd, bang cach ban cho ho
cac cO phan (share: ching chi qu¥), va sir dung
sO tién thu duoc dé mua cac chirng khoan
> C0 phan thé hién quyén sé hitu ciia ngudi nam
gift 61 v6i mot phan danh muc tai san ma quy
dau tu nam giir
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Gia tri tai san rong (NAV)

> Gigi tr1 tal san rong thé hién 214 tr1 cua mot co w
phan va dugc tinh nhu sau:

NAYV = (Gia tn thg tru’(‘)’pg cua ‘danh muc tai san —
cac khoan ng)/tong s6 co phan dang luu hanh

> Gia tri tai san rong co thé ting ?hOEiC giam khi gia
tr1 cua cac tai san co so thay doi
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Quy déng va quy mo

> Quy mé: Quy san sang mua hodc bin co phan tl‘I,g?’.c.

nha dau tu ta1 NAV ¢ bat ky tho1 dieém nao

> Quy dong: Quy chi phat hanh mot s6 luong nhat
dinh co phan va khéng mua lai co phan da phat
hanh. Nha dau tu mua hoae ban c6 phﬁn trén thi
trueong giéng nhu c6 phan cla cac cong ty co phan
khéc. Gia co phan ctia quy dong co6 thé cao hon hoac
thap hon NAV, tuy thudc vao cung va cau

> S0 luong quy md nhiéu hon gap nhiéu lan so lugng
quy dong. Thuat nglt quy twong ho nhiéu khi dung
dé chi cac quy mo
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Co cau td chure

»Hoi dong quan tri: Do co dong cua quy bau chon
nhiam dai dién cho quyén loi cua co dong. HO1
dong chiu trach nhiém thiét 1ap cac quy trinh va
giam sat viec quan tr1 quy

» Cong ty quan ly quy: Qu¥ thué cong ty quan 1y
thuce hién viéc quan 1y hanh chinh va quan tri
danh muc cua quy

>Ngoai ra, to chirc luu ky, to chtrc bao 1anh phat
hanh... cing tham gia cac hoat dong cua quy
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Thu nhap cla nha dau tw

» Thu nhat thu nhap nhan dugc trén nhirng tai san
d6 (co tuc, 13i cuong phiéu)

> Thtr hai, lgi von phat sinh khi tai san dugc quy
ban di vo1 mot mic g1a cao hon mure gia da mua
vao

» Thir ba, khoan tdng gia cua nhitng tai san co so

duoc nam gitr trong danh muc dau tu, thé hién &
phan tang thém cua NAV

> Lot suat = (Thu nhap + Logi von + NAV cuoi ky -
NAV dau ky)/NAV dau ky
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Chi phi cia nha dau tu

"> Phi nhap quy (load): Mot sO quy thu phi nhap quy T
khi nha dau tu mua co phan va ph1 nay duoc tra cho
to chtrc trung gian phan phdi co phan. Gia nha dau
tu phai tra bang NAV cong phi nhap quy

> Phi thoat quy (deferred sales load): Nha dau tu phai
tra cho cong ty mo1 gi61 khi ban chirng chi quy.
Khoang thoi gian nha dau tu nam giit ching chi quy
cang dai thi phi thoat quy cang thap

» Phi dich vu thuong xuyén: Quy tra cho cac hang moi1
gi6i va nhitng nhan vién ban hang khac deé tro giup
cho cac nha.dau tu. cha véu 13 tu van dau tu
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Chi phi cia nha dau tu

»Phi quan 1y: Chi phi quan ly do cong ty quan 1y
quy do1 cho cac hoat dong phan tich chu:ng khoan
va quan tri danh muyc dau tu. Ngoai ra cac quy
m¢ con do1 hoi cac khoan chi phi thuong Xuyen

Cl

n

hu chi phi phuc vu co dong, phi luu ky va dai ly
yén nhuong, chi phi 1ap bao cao cho co dong,

P!

ni phap 1y, kiém toén chi lai, v.v.

> Cac loai chi phi gan voi giao dich cac chung
khoan trong danh muc. Tan suat giao dich cang
cao thi chi phi giao dich cuing cang 1on
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Vi du vé cach tinh NAV

Quy dau tuv ABC dang nam giir cac tai san sau: "

- Tién mat tri gia 100.000.000 dong;

- 10.000 ¢o phiéu A tri gia 50.000 dong/co phan

- 20.000 co phiéu B tri gia 30.000 dong/co phan

- 50.000 c6 phiéu C tri gia 10.000 dong/co phan

- Trai phiéu c6 tong tri gia 1a 500.000.000 dong

Quy cting co cac khoan ng phai tra tr1 gia la
200.000.000 dong.

S6 ¢ phan quy dang luu hanh 1a 100.000 c6 phan.

Hay tinh gia tr1 ta1 san rong cua quy ABC.
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Vi du vé cach tinh NAV

'Tién mat: 100.000.000 dong
C6 phiéu dang nam giir va gia thi truong hién hanh:
10.000 ¢6 phan A x 50.000 dong = 500.000.000 dong
20.000 ¢6 phan B X 30.000.dong = 600.000.000 dong
50.000 co phan C x 10.000 dong = 500.000.000 dong

Tong gia tri thi trudng cta co phiéu: 1.600.000.000 dong
Trai phiéu : 500.000.000 dong

Tong gia tri tai san : 2.200.000.000 dong
Tru di cac khoan phai tra : (200.000.000) déng

G1a tr1 ta1 san rong : 2.000.000.000 dong
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Vi du vé cach tinh NAV

Gi1a st sau do: -
- gla tr1 cua danh muc co phiéu do quy ABC dau
tu nam g1t tang-20%,

- gia tri cuia danh muc trai phiéu lai giam 1%

trong khoang thoi gian mot ném

- cac khoan phai tra giam xuodng 100.000.000
dong

- Néu tlen mit va so 1u:0’ng co phan quy khong
thay doi, gia tri tai san rong mdi NAV sé 1a bao
nhiéu?
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Vi du vé cach tinh NAV

Tién mat: 100.000.000™
C6 phiéu (theo gia TT hién hanh) :  1.920.000.000
Trai phiéu (theo gia TT hién hanh):  495.000.000

Tong gia tri tai san : 2.515.000.000
Trir di cac khoan phai tra : (100.000.000)
Gi1a tr1 ta1 san rong : 2.415.000.000
SO ¢o phan dang luu hanh: 100.000

Gia tri tai san rong trén co phan : 24.150
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Vi du vé cach tinh NAV

-

Loi suat trén khoan dau tu vao quy nay 1a:

24.150 — 20.000

= 20,/5%
20.000

> Loi suit = (Thu nhap + Loi von + NAV cudi ky -
NAYV dau ky)/NAV dau ky

Phuong phéap ndy bo qua cac khoan chi phi doi véi
nha dau t
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Chi phi va lgi suat ciia NDT
Vi du 1: A

Mot quy voi 100 triéu $-tai san vao dau nim va voi
10 triéu o phan dang Ivu hanh. Quy nay dau tu mot
danh muc c6 phiéu khong tra thu nhap nhung ting
oia tri 1a 10%. Hé so chi phi, bao gom phi dich vu
thuong xuyeén, 1a 1%. Vay loi suat doi véi mot nha
dau tu vao quy nay 1a bao nhiéu?
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Chi phi va lgi suat ciia NDT

'NAV  =100/10 = 10$/cp 1
Tai san tang 1én 110; NAV tang 11$/cp =L
suat = 10%

Khau trir 1 triéu, g1a tr1 danh muc con 109 tri¢u
=> NAV = 10,9%/cp;

Loi suat = 9% (=LN gop — hé s6 tong chi phi)
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Vidu 2
Mot qu¥ co phiéu ban co phan :
- loai A vo61 phi nhap quy 1a 4% ST
- loai B vo1 phi dich vu thuong xuyen 12 0,5% hang
nam va ph1 thoat quy bat dau tr mure 5% va giam di

1% cho mo1 nam day du nha dau tu nam gilt danh
muc (cho dén nam thi 5).

- Gia str loi suat trén gia tri rong ctia danh muc quy
1a 10% hang nam.

- Vay gia tri cua khoan dau tu 10.000$ vao hang A
va hang B 1a bao nhiéu néu c6 phan duoc ban sau :
(a) 1 nam; (b) 4 nam; (¢) 10 nam? Cau truc ph1 nao

cung cap cac khoan tién rong 16n hon vao cudi moi
kv dau tu?
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Vidu 2

Ky | Co phan loai Co phan loai B
dau A 10.000$ x (1,095)" x (1- % phi
tw 9600% x thoat quy)
(1,10)"
1 nam 10.560% 10.000 x (1,095) x (1 — 0,04)
=10.512
4nam | 14.055,36% |10.000 x (1,095)* x (1-0,01)
= 14.232,39
10 nam | 24.899,93% |10.000 x (1,095)%°

= ]
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Vi du 3: Thué trén thu nhap

Danh muc ctia mot nha dau tu hién dang co tr1 gia
1 tri¢u $. Trong nam do, nha dau tu ban 1000 ch—
phan cua Microsoft tai gia 80$/co phan va 2000 co
phan cta Ford tai gia 408/ CO phan S6 tién thu

duoc dung de mua 1600 c¢o phan cua IBM tai gia
100$/c6 phan.

. Ty 1€ thay thé ctia danh muc 14 bao nhiéu?

. Néu ¢o phan cua Microsoft ban dau duoc mua voi
o1a 70$/co phan va cua Ford 1a 35$/co phan ty 1€
thué cua nha dau tu trén thu nhap lgi von la 20%,
vay nha dau tu ng thém bao nhicu trén thué cia
nam nay nhu la két qua cla cac giao dich nay?
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Vi du 3: Thué trén thu nhap

a. T}"f 1& thay thé = 160.000$ trong giao dich/1 triéu $
g1a tr1 danh muc = 16%.

b. Loi von thuc hién 1a 10$ x 1000 = 10.0008$ trén
Microsoft va 5$ x 2000 = 10.000%$ trén Ford.

Thué no trén loi von 1a 0,20 x 20.000$ =4.000$.
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Uu diém cla quy twong hd

» Da dang hoa: Tlen dau tu vao quy duoc tu dong ﬂ-ar—
dang hoa vao tat ca cac khoan dau tu ciia quy. Nho
d6 quy twong ho cho phép cac nha dau tu nho ciing
c6 thé so hiru danh muc-chiing khoan duogc da dang
hoa dé phan tan i ro

> Tinh long (d6i v&i quy mo): Nha dau tu mua va ban
co phan truc tiép tir quy

> Quan 1y va theo ddi so sach chuyén nghiép: Nha
quan 1y ctia quy twong hd cung cap dich vu quan tri
danh myc dau tu va nhiéu dich vu khac mot cach
chuyén nghi¢p
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Uu diém cla quy twong hd

"> Lua chon va linh hoat: Cic quy da dang do cung =
mot cong ty quan 1y dap tmg duoc muc tiéu dau tu
khac nhau cua cac ca nhan. Cac quy nay cho phep
nha dau tu chuyén doi gitra cac quy voi chi phi thap
hoic tham chi khong ton kém chi phi.

> Tiét kiém nho quy mo. Véi viéc mua nhitng khoi
lwong 16n ching khoan, cac cong ty dau tu co thé
duoc loi thé vé nhitng khoan chiét khau hoa hong
méi gidi theo khoi lugng. Cong ty dau tu cho phép
cac nha dau tu nhé dugc hudng loi ich chi phi giao
dich thap hon
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Nhwoc diém cua quy twong ho

e Chl phi: Phan 16n cac quy tuong hd khong © ‘muava
nam giit” chimg khoan, ho giao dich ching khoan
mot cach nang dong trén thi truong trén co so thay
doi gia ca va trién vong cua cac khu vuc thi truong.
Giao dich nang dong c6 thé dan dén chi phi giao
dich va phi mo1 gio1 cao, lam giam lg1 tire cua quy.

> Thué: Do giao dich nang dong, quy sé thuong xuyén
nhan dugc thu nhap va ghi nhan 13i (10) von va
chuyén dén cac nha dau tu vao chting chi quy. Diéu
nay co thé lam tang thué thu nhap ma cac nha dau tu
phai nop.
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RUi ro khi dau tw vao quy
-

> Poi vdi quy mo: Rii ro co ban 1a do nhitng dao
dong trong gia tr1 cua nhirng chirng khoan trong
danh muc dau tu cua quy, thé hién & su bién dong
cua NAV.
> Poi vbi qui dong: Co hai nguodn rii ro co ban 1a:
v'Nhing daf) dong trong gia tr1 cua danh muc co s (tirc
NAYV), gidng nhu vo1 quy dang mo.
v'Nhitng thay d6i cia gia co phan so vdi NAV (Giéa phu
tro1: khi gia thi tru:(‘)fr}g cao hon NAV, gia chiét khau:
kh1 gia thi trerong thap hon NAV).
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Khoan chiét khau va
khoan phu troi

>Heé s6 gia/NAV: -
»Viduy 1: Mot quy dang giao dich tai gia 8$,V(')’i NAYV la
10$: HE s6 g1a/NAV =.80% (muc chiét khau)
>V,i du 2: Néu quy dang giao dich tai mtrc gia 12$ thi hé
sO g1a/NAV cua no s¢€ 1a 120% (murc phu tro1)

Gia co phan quy - NAV

Chiét khau hay phu troi =
() (+) R
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Loi suat khi dau tw vao quy déng

» Vidu: Mot BPCTC ban ching chi quy ménh A
gia 100.000$, thoi han 1 nam, 1ai 10% trén
meénh gia.
>NDT duoc chao ban véi gia 80.0008, cudi nam
s& nhan lai 80.000$ nay cong vai 10.000$ tién
|al.
» NDT duogc huong:
>Mtic chiét khau 20%
>L 4i suat hiéu dung = 12,5% (= 10.000/80.000)
> Loi suat duoc tao ra boi muc glachlét khau

LLLLLLLL :mgThanC&wq com
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Loi suat khi dau tw vao quy déng
-

Vi du (tt): Gia st cudi nam khoan chiét khau
m¢& rong, NPT chi nhan duge 79.000$ (khong
phai la 80.000%)

» Khoan 161 rong = 9000$ (= 1ai 10.000 — khoan
mat von 1000)

> Loi suat = 11,25% > 10%

> 1 oi suat bi anh huong boi su thay d6i cua

khoan chiét khau/phu troi
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RUi ro khi dau tw vao quy dong
, T
Vidu:
> C0 phiéu quy A mua voéi gia 158, NAV=12$
(phu tro1 25%)
>Sau | ndm, gia c6 phicu la 93, NAV = 10S
(chiét khau 10%)

» Nhu vay, do gia giam 40%, NAV giam 17%,
NDT bi 16 (tinh trang mua khi thi trudng dang
1eén, sau do th1 truong giam sut)
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RUi ro khi dau tw vao quy dong

-

» Rui ro cua viéc mua mot quy dong tai mic gia
phu tr01, tait NAV, hay tham chi ta1 mot murc
gia chiét khau tuwong doi hep, s& 1a su bién mat
cua khoan phu tro1 va su mo rong cua muc
chiét khau.
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Phan loai quy twong ho

> Quy co phiéu: chuyén dau tu vao co phiéu -

> Quy trai phieu: Chuyén dau tu vao trai phiéu

> Qui/ hon hop: Pau tr Vo ca co phicu va trai
phicu

» Quy thi truong tiéq té: Pau tu vao cac ching
khoan thi trrong tién t¢

CuuDuongThanCong.com
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Quy co phiéu

* Quy tang truong: Quy dugc danh cho nhtrng nha
dau tu muodn co lo1 tlrc cao va san sang chap nhan i
muc do ru1 ro vua phai. Quy nay thuong dau tu vao
cO phi€u cua nhirng cong ty chua hoan toan chin
muo1 va dugc ky vong tang truong voi toc do cao
hon trung binh trong tuong lai. Mue tiéu co ban cla
quy tang truong [a 1am tang gia tri khoan dau tu va it
quan tam hon dén vi¢c tao ra thu nhap on dinh.

Quy nang cao gia tr1 von (quy tang truong tich cyc):
Dau tu vao cac chu’ng khoan co tiem nang tang
trudng rat cao mic du diéu nay ciing c6 thé khong
thanh hién thyc. Quy nay phu hop cho nhirg nha
dau tu san sang chap nhan rui ro vi khoan dau tu co
thé mat gia tri.
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Quy co phiéu

* Quy tang truong va thu nhap: Mot S0 nha dau tu tim
kiém tlem nang tang von cung véi su o6n dinh nhat
dinh véithu nhap. Poi vdi nhitng nha dau tu nay, quy
tang truong va thu nhap; trong do ket hO’p cac co
phleu tang tru'O’ng, cac co phleu tra co tlic cao va trai
phiéu thu nhap co dinh, 1a phu hop nhat.

Quy quoc té va toan cau: Quy quoc té dugc thanh

lap dé cho phép cac nha dau tu dau tu vao cac ching
khoan nudc ngoal ma khong phai chiu chi phi mua
va giam sat hoat dong cao
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Quy cO phiéu
Quy Internet: Quy nay tap trung cac khoan dau to
Vao cac cong ty Internet. Cac nha dau tu muon dau
tu vao cong ngh¢ nhung khong hiéu rd vé cac cong
ty cu thé thudng mua ching chi ciia cac quy nay.
Quy chuyén nganh: Mot s6 quy dau tu, thuong goi
la quy chuyén nganh, tap trung vao mot nhom cong
ty cO chung mot dac diém cu thé nao d6. Chang han
cac quy chuyen dau tu vao mot nganh nhu quy nang
lwong, quy ngan hang, quy cong nghe cao. Mot so
quy chi dau tu vao cac chung khoan c6 kha nang la_
muc ti€u thau tom. Quy khac lai chuyén mon hoa vé
quyen chon, hoac kim loa1 quy.
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> V &
~ Nn LIV 4 N

Quy cO phiéu

Quy chi so (Index Fund) Puoc thiét ké dé dat duoc
ket qua nhu mot chi s6 co phiéu. Qu§y chi s0 bao
gom nhitng ¢6 phicu duoc ky vong s¢€ blen dong
song song vG1 mat chi $O O phleu cu thé. Quy dau
tu vao nhiéu co ph1eu trong chi so0 va co xu huong
O chi ph1 thap vi it doi hoi phai quan 1y danh muc
dau tu va thuc hién it giao dich. Quy chi so dang tro
nén ngay cang pho bién hon khi cac nha dau tu nhan
ra rang phan lon cac nha quan 1y quy khong dat
duoc két qua tot hon chi so.
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> V &
~ Nn LIV 4 N

Quy cO phiéu
-

» Multifund Fund: Cac nha quan ly danh muc cua
Multifund Fund dau tu vao mét danh muc cua
cac quy trong ho khac nhau. Multifund Fund dat
duoc da dang hoa cao hon quy thong thuong
nhung cting thuong chiu chi phi cao hon do phai
chiu hai loa1 phi quan 1y 1a chi phi quan 1y cac
quy twong ho riéng 1é va chi phi quan 1y
Multifund Fund.
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Quy trai phieu

> Quy thu nhap (Income Fund): Cac nha dau tu q
tam chu yéu dén su 6n dinh ve€ thu nhap thay Vl I 3
von thudng dau tu vao cac qu¥ thu nhap. Quy nay
thuong dau tu vao cac trai phicu co thanh toan lai
cuong phieu dinh ky va ¢6 rui ro da dang nhu trai
phi€u cong ty, tra1 phieu kho bac, trai phi€u co su
bao 1anh cua cac co quan chinh phu. Gia tr1 th
truong cua danh muc trai phiéu cua quy thu nhap
kha bién dong qua tho1 gian vi sy nhay cam cua
chung do1 vo1 bién dong lai suat.

> Qu§ mién thueé: _Quy tuong ho bao gom cac trai
phiéu d6 thi mién thué cho phép cac nha dau tu
thuoc nhom thué suat bién cao tranh thué dong thoi
duy tri mtrc do rui ro tin dung thap.
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Quy trai phiéu

* Quy trai phleu lon suat cao (Junk Bond Fund)
Nhu:ng nha dau tu muodn c6 loi suat cao va san
sang chap nhén rui ro cao co thé dau tu vao cac
quy dau tu ¢o it nhat 2/3 danh muc 1a céc trai
phleu xép hang dudi Baa cia Moody hoac BBB
cua Standard and Poor’s.
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Quy trai phiéu

Quy trai phleu quoc té va toan cau: Quy trai -
phiéu quoc té bao gom cac trai phiéu do chinh

phu va cac cong ty ¢ nudc¢ khac con quy tra

phiéu toan cau bao gom ca trai phiéu trong nudc

va nuoc ngoéi Cac quy nay cho phép cac nha

dau tu dé dang dau tu vao trai phleu nudc ng0a1
Rui ro cua cac quy trai phleu quoc té va toan cau
bao gom rti ro 13i suat, rdi ro tin dung, rui ro

ngoai hoi
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Quy trai phiéu

* Phan loai theo ky han: Do mirc 46 nhay cam voi
141 suat cua trai phiéu phu thudc vao thoi han,
quy trai phiéu thuong dugc phan loai theo thoi
han cua trai phiéu trong danh muc cua quy. Quy
trai phiéu trung han dau tu vao céc trai phleu CO
thot han con lai tur 5-10 nam. Quy trai phleu dai
han thuong bao gdm nhitng trai phleu cO thot han
con lai 15-30 nam. Danh muc trai phiéu cua quy
dai han nhay cam voi lai suat hon danh muc cua
quy ngan han.
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Quy hon hop

» Muc tiéu 1a toi da hoa thu nhap bang cach két -
hop co phiéu thuong va cac cong cu thu nhép co
dinh nhu trai phiéu va co phiéu vu dai

» Ty 1¢ gitra co phiéu va trai phiéu rat da dang &
cac quy khac nhau

CuuDuongThanCong.com


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Quy thij trwong tién té
-

» Quy thi truong tién té 1a dau tu vao danh muc cac
cong cu thi truong tién t&. Quy thi trudng tién té
cho phép cac nha dau tu nho dau tu vao cac
chtig khoan thi truong tién té - diéu ho khong
lam dugc vo1 tu cach ca nhan vi day 1a thi truong
ban buodn.
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Nhan t6 anh huwdng dén
két qua hoat déng cua quy cO phiéu

> Diéu kién cia thi truong cO phiéu Két qua hoat
dong cua quy cO phleu cO mo1 quan hé¢ chat ché
v6i dieu kién chung cua thi truong co phicu

> Diéu kién cua linh vire: Két qua hoat dong cta
mot quy co phiéu dau tu tap trung vao mot khu
vuc nhat dinh bi anh hudng béi diéu kién thi
trueong cua khu vuc do

» Nang luc quan 1}’1 quy: Ky néng quan tr1 danh
muc va hi€u qua hoat dong cua quy cting anh
huong dén két qua
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Nhan t6 anh huwdng dén
két qua cua quy co phiéu dong

> Chiu su tac dong cuia nhitng nhan t6 tuong tu nhu
quy cO phiéu mo

» Ngoai ra con chiu sur tac dong cua mirc phu troi
hay chi€t khau

> Do s6 luong co phan ciia quy co dinh (cung co
dinh) nén murc phu tro1 hay chiét khau thay doi
khi cau co phiéu thay doi
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- Nhantoanh hwéng den
két qua hoat déng cua quy trai phiéu
| =

> Lai suat phi rti ro
» Phan b rti ro
v'Phu thudc vao mac do i ro cua nguoi phat hanh
v'Phu thudc vao di¢u kién kinh té: Tang lén trong giai
doan suy thoai va giam di trong gia1 doan tang truong

» Loai trai phi€u ma quy dau tu

» Nang luc quan 1y quy
> Murc phu troi hodc chiét khau (ap dung véi quy
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Nghien cwru ve KQHD cua quy {vong
ho

> Két qué hoat dong cuia quy tu'()’ng ho phu thuoc rat’
16n vao dleu kién thi trerong nén nod thu’O’ng duoc
danh gia bang cach so sanh vdi mot chi so thi truong

> Quy twong ho thu:o*ng Khongco két qua hoat dong
tot hon thi truong: Tong loi suat cao hon lgi suat cua
thi truong nhung lo1 suat rong (sau khi trur phi) thap
hon thi truong; o1 suat diéu chinh theo rui ro khong
tot hon thi truong

» Nguyén nhan: Do thi tru(‘)’ng hi€u qua

» Tuy nhién nha dau tu van chon quy tuong hd dé da
dang hoa dau tu


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Cac quy dau tw khac
> Quy dau co (phong ngira rui ro: Hedge Funds)

> Quy tin thac dau tu bat dong san (Real Estate
Investment Trusts: REITS)

> Quy co phicu tu nhan (co phiéu cong ty chua dai
chdng hoa: Private Equity Funds)

» Goi chung la alternative investment funds

CuuDuongThanCong.com
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Hedge Funds

Y tuong ban dau vé hedge funds 13 céac giao‘ dich-T—
nguoc lai thi truong (against the markets) bang cach
sir dung ban khong, hop dong tuong lai va cac cong
cu phai sinh khac

> Ngay nay hedge funds theo dudi cac chién lugc da
dang nén kho dung dinh nghia chung dé mo ta

» Hedge funds ban ching chi quy cho cac ca nhan
giau c6 va cac dinh ché tai chinh va sir dung von thu
duogc dé dau tu vao ching khoan. Phan 16n hedge
funds dugc t6 chitc dudi dang hop danh hitu han
(limited partnerships) va la quy dong
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Pac treng cua hedge funds

"> Co phiéu quy thuong khong duoc niém yét tai Gl

giao dich chirng khoan.

> Khoan dau tu vao hedge funds 1a nhitng khoan dau
tu khong thanh khoan. Nha dau tu ¢6 thé chi duoc
rat von hang quy va thuong phai thong bao trude.

> Cac qu¥ nay c6 su linh hoat cao trong kha niang dau
tur v6i nhiéu chién luoc dau tu da dang. Ho ¢o thé
dat cuoc vao gia ching khoan giam (ban khong)
cling nhu gia chirng khoan tang.

> It chiu su quan 1y cua nha nudc hon quy twong hod
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Pac treng cua hedge funds

> Hedge funds co thé vay tién dé cai thién lgi tirc

» Cac nha quan tri hedge funds theo duoi loi tic
cao (lg1 tire alpha: 1ot tirc thu dugc nho nang luc
quan tr1 quy cao. L1 tirc cua quy tuong ho: Loi
tirc beta cua thi truong) va chap nhan mic ru1 ro
cao hon

» Phi cuia hedge funds cao hon vi ngoai cac khoan
phi thong thuong con c6 phi thuong phu thugce
vao ket qua hoat dong cua quy

> Tinh minh bach thap hon qily twong hd
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Rui ro cua hedge funds
-

» Nha quan tr1 quy dat cugc vao xu hudng gia ca
chirng khoan/dau/hang hoa... va co thé thua 16
néu dat cuoc sai. Pay 1a rui ro 16n nhat ma cac
nha dau tu vao quy phai dé1 mat.

» Do quy co thé vay tién dé dau tu, thua 16 cta ho,
cling nhu lg1 tirc, ¢o theé dugc phong dai.

* Do cac quy it chiu sy quan ly cua nha nudc, co
ho1 dé Itra dao cao hon.
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Rui ro cua hedge funds

- Phi cao hon ma hedge funds thu c6 thé 1am X0l
mon phan lon lg1 tire cua nha dau tu. Thuc té 1a
ph1 cd thé vuot qua bat ky k¥ niang nao ctia nha
quan tr1 danh muc.

* Su ket hop gitra vay g cao va th1eu minh bach
co the dan dén viéc hedge funds nam g1u:a qua
nhiéu ching khoan/hang hoa trong mot so thi
truong. Trong mot so truong hop cac quy nay
khong thé thoat khdi tinh hudng nay ma khong bi
thua 16 16n.
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Hedge funds

> Ly do khién cac nha dau tu lya chon hedge funds

1a ho tin rang minh trao tién cho nhitng nha quan
tri quy tot nhat, sang stia nhat, thong minh nhat
trén thé gidi — hay néi cach khac 1a dé tim kiém
lo1 tirc alpha

> Hedge funds thé gidi ting trudng nhanh chong
nhung quy mo con nho hon nhiéu so véi quy
twong ho
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REITS

o~ La quy dong dau tur vao bat dong san hoac cac N i
khoan vay cam c6. Quy huy dong von ctia ca cac
nha dau tu nhé va tao ra thu nhap cho cac nha dau tu
tir tién cho thué hay 1ai cia khoan vay cam co. Phan
16n chtmg chi quy tin thac dau tu bat dong san duoc
g1ao dich trén so giao dich chirng khoan.

> Cau truc cac khoan dau tu ciia quy do nha quan tri
danh muc — nhitng chuyén gia vé bat dong san -
quyét dinh.

> Gia co phiéu quy chiu tac dong cta két cau danh
muc tai san va cung va cau.
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Quy cO phiéu tw nhan

> La quy chuyén dau tu vao co phan cac cong ty chaia—
cong chung hoa (chua giao dich rong rai1 trén thi
truong).

> La quy dong, thuong to chirc theo dang hop danh
htru han

» Thanh vién hop danh thudng true (General partners
- thu:(‘)’ng la cong ty quéin ly quy) la chuyén g1a ve
cac khoan dau tu vao co phan tu nhan va thuong
tham gia vao quan 1y cac cong ty duogc dau tu

» Thanh vién hop danh hiru han (Limited partners) chi
bd von dau tu vao quy va chiu trach nhi€ém hiru han
trong khuon kho khoan dau tu
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Cac khoan dau tw cia quy CP tw nhan

>V0n mao hiém (Venture capltal) 1a nhitng khoan
dau tu cho cac cong ty coO ti€m nang tang trueong
cao, rui ro cao va thuong la co cong ngh¢ cao
dang can von co phan de¢ tai tro cho phat trién san
pham hoic tang truong. Day la nhirng khoan dau
tu dai han, c¢6 nguy co that bai cao nhung néu
thanh cong thi mang lai loi suat vo cung cao. Loi1
suat cia mot so khoan dau tu thanh cong trong
danh muc phai bu dap duogc cho nhiéu khoan dau
tu that bai
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Cac khoan dau tw cua quy CP tw nhan
» Leverage buyout investments (mua lai bang no):

Quy mua lai phan 16n co phan cua cong ty bi thau
tom, thuong la nhitng cong ty da dugc giao dich
dai chung. Sau khi b1 thau tom, cong ty nay tro
thanh cong ty c6 phan tu nhan. Quy chi bo ra mot
phan khoan dau tu, phan con lai (thudng 1a phan
16n) la di1 vay. Muc ti€u la nhiam ban lai toan b
hoiac mdt phan cong ty bi thau tom sau mot vai
nam vo1 muc gia cao hon
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Cac khoan dau tw cua quy CP tw nhan
> Distressed investments: Cac khoan dau tu (co -
phiéu va ng) vao cac cong ty c6 van dé veé tai
chinh. Muc dich 1a dau tu vao cac cong ty lanh
manh vé hoat dong nhung gap kho khin vé tai
chinh va tai cau tric cong ty nay dé ban lai voi
g1a cao hon.

>Hedge funds ciing thuc hién cac khoan dau tu
vao co phiéu tu nhan
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