Bai 5: QUAN LY QUY PAU TU TREN THE GIGI

LTS - Trong cdc bai trudc, ching ta da tim hiéu va biét rang ddu tu vao mot quy
ddu tw la cdch don gidn nhdt dé gidm thiéu riii ro trong ddu tw. Chiing ta ciing biét
ring quy dau tw mang lai rdt nhiéu lgi thé cho nha ddu tu. Ké tiv bai nay chiing ta
sé cung nhau tim hiéu ky hon sy hinh thanh va phdt trién ciia quy dau tu trén thé
gidi, sy phdt trién ciia thi truong chitng khodn va quy ddau tu tai Viét Nam ciing nhu
cdch thitc ddu tw vao cdc quy dau tw tai Viét Nam.

S¢ lugc lich s hinh thanh va phat trién

Quy ddu tu c6 ngudn gdc tir chdu Au, khdi thiy § Ha Lan tir khodng giita thé ky
19, d€n ntta cudi th€ ky 19 thi dudc du nhap sang Anh.

Mic di ¢6 gbc gic tir chau Au, nhung My mdi 1a noi cdc quy ddu tu phét trién
manh mé nhit. Quy diu tu chinh thitc dau tién xuit hién & M§ vao nim 1924, c6
tén goi 12 Massachusetts Investor Trust, v6i quy md ban dau 12 50.000USD. Sau
mot ndm, quy md clia quy nay da ting 1én 392.000USD vdéi sy tham gia cda trén
200 nha dau tu.

Trong thdi ky tir 1929 d&n nim 1951, suy thodi kinh t& va nhitng vu sup d6 clia thi
trudng chitng khodn th€ gidi da kim ham t6c do ting trudng clia ngdnh quén ly
quy. Tuy nhién, sy phuc hdi cda thi trudng chitng khodn trong nhitng nim 1950
dé&n 1960 da thic ddy sy phat tri€én manh mé cla cdc quy dau tu. Mot hién tugng
mang tinh tiéu bi€u trong giai doan nay la sy biing nd cic quy dau tu chuyén dau
tr vio c8 phi€u cé tdc do ting trudng ciing nhu mic dd rdi ro cao (aggressive
stock funds).

Nim 1969 bit diu mot giai doan di xuéng cia TTCK ciing nhu nganh quén ly quy
dau tu. Trong nhitng nim 1970, xuit hién mdt loat cdc phat ki€n mdi vé ciu tric
quy nhu quy chi s& chitng khodn (index funds) va th& hé cdc quy trong d6 nha diu
tu khong phai tra 1€ phi mua ban ching chi (no-load funds).

Tir nhitng nim 1980 tré lai day, thi trudng quan 1y quy di lién tuc phét trién va mé
rong, d&€n nay da trd thinh mot nganh dich vu thinh vi'gng, mot bd phan ciu thanh
quan trong cua thi trudng ching khoén.

Quy mé cia thi trudng Quy dau tu

Cudi nhitng nim 1920, trén th€ gi6i mdi chi c6 khodng 10 quy diu tu, d€n nim
1951 s quy dau tu da vugt qua ngudng 100 va d&€n cudi nim 2003, da c¢6 khodng
trén 54.000 quy dang hoat dong vdi tdng s6 von quan 1y gan 14 ngan ty USD. P6
12 sy minh hoa don gidn nhung rat thuyé&t phuc vé tinh hip din cling nhu xu huéng
phat trién td't y€u cta quy du tu.



Bang 1: Gia tri von quan Iy cda cdc quy dau tu

IPon vi: triéu USD

Toan thé giGi 9,343,272 11,391,138 11,871,061 11,654,904 11,324,131 13,957,564
Chiau My 5,867,187 7,264,471 7,424,146 7,433,144 6,776,291 7,969,224
Chau Au 2,743,228 3,203,401 3,296,015 3,167,963 3,463,000 4,592,582
Chau A Thai binh dudng 720,697 905,031 1,133,979 1,039,236 1,063,857 1,361,298
Chiu Phi 12,160 18,235 16,921 14,561 20,983 34,460

Nguén: ICI Factbook 2004

hoat dong
Toan the gidi 50,835 52,746 51,692 52,849 54,110
Chau My 10,376 11,499 12,676 13,449 13,884

Chau Au 20,107 22,095 25,524 26,821 28,972 27,987
Chau A Thdi binh duong 20,161 18,892 13,158 12,153 10,794 11,641
Chau Phi 191 260 334 426 460 466
Nguédn: ICI Factbook 2004

Vai tro clia quy ddu tu ddi v6i sy phat trién cia nén kinh t&

Quy dau tu 12 mot cong cu didu tu rat phd bi€n & cic nubc c6 thi trudng chitng
khodn phat trié€n. Theo thong ké clia Vién nghién cifu cong ty dau tu (Investment
Company Institute — ICI) cia M§, trén mdt ntra dan s6 My c6 tai khodn dau tu vao
chitng chi cdc quy dau tu. Piéu d6 cho thay ring qu§ diu tu 1a mot cong cu dau tuo
rat dudc va chudng.

Mic dii ¢6 trinh d6 phat trién khic nhau giita cac nuSc, quy dau tu da va dang tré
thanh mot kénh huy dong vén diu tuw quan trong cho nén kinh t€. Bing 3 dudi diy
cho thdy mtic d6 huy dong clia quy dau tu tinh theo phin trim GDP clia mdt s6
qudc gia tiéu bi€u c¢6 nganh quin 1y quy phat trién.

Bang 3: Thi trudng quy ddu tu ctia mot sé6 qudc gia trén thé gisi — 2003

Qudc gia S6 lugng quy ddu tu Téng gia tri tai sin rong cia % GDP
dang hoat dong cac quy (triéu USD)

Hong Kong 963 255,811 163.3%
Australia NA 518,411 99.2%
IM§ 8,126 7,414,084 67.7%
[Anh 1,692 396,523 22.1%
Han Quoc 6,726 121,488 20.1%
Nhat Ban 2,617 349,148 8.1%
An Do 350 29,800 5.0%

Ngu(fn: ICI; World Bank



Viét Nam la mot nuGe di sau véi mdt thi trudng chiing khodn mdéi dugc hinh thanh
va vin con nhd bé. Tuy nhién, trong xu thé d6n diu va hodi nhip, ching ta c6 thé
nhanh chéng hoc hdi kinh nghiém clia cdc nudc di truSe trén th€ gidi va khu vuc,
qua d6 ddy nhanh qud trinh phat trién ctia nganh quy diu tu néi riéng va thi trudng
chirng khoan n6i chung.

Ky t6i: Thi trudng chitng khodn Viét Nam va quy dau tu
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