C6 nén mao hiém voi ETF?

Do cac danh muc diu tu ciia cac quy dau tw (ETF) thwong mang tinh din dat
cao doi voi chi so thi trwong chu’ng khoan nén thoi glan qua nhiéu nha diu tw
tinh chyén “danh du” theo dé kiém loi nhuan trong ngin han.

Thé nhung, dién bién giao dich tir ddu thang 4 dén nay thé hién chién luoc cta khéi
ngoai vao giai doan thoai trao da c6 tac dong nhat dinh dén tam ly nha dau tu.

ETF yéu thé so voi NA

Hién khong c6 s6 liéu chinh thirc vé cac ETF hoat dong trén thi truong chimg
khoan (TTCK) Viét Nam. Song hai quy ETF dugc xem la 16n nhat va ¢ giao dich
anh huong nhiéu nhat dén bién dong chi sd TTCK Viét Nam trong thoi gian dai
vira qua la VNM va FTSE.

Quan sat giai doan tir dau thang 12/2012 (thoi diém TTCK Viét Nam bat dau phuc
hoi) dén cudi thang 3/2013, d& nhan thiy ching chi quy (CCQ) VNM_ETF luén
duogc giao dich & mirc gia cao hon dang ké so voi gia tri tai san rong (NAV) cta
quy (chénh 1éch trung binh trong giai doan cudi thang 12/2012 - cudi thang 2/2013
1a trén 5%).

Tuong tu, CCQ cua FTSE ETF trong giai doan nay dugc giao dich & muc gia cao
hon NAV (trung binh gan 1,2%). Tir &6 cho thay nhu cu ctia nha dau tu (NDT)
d6i v6i CCQ cua hai quy ETF trong giai doan nay 12 rat 16n. Pong thoi, quan sat
bién dong sd lwong CCQ luu hanh cho thé thdy hai quy ETF d lién tuc duoc phat
hanh thém trong giai doan nay.

Tuy nhién, bat dau tir dau thang 4/2013, CCQ cua ca hai quy nay bat ngd tiém can
vo1 NAV, tham chi trong hai tuan gan day gid tri con thap hon ca NAV.

Nguyén nhan tir ddu thang 4, du khéi luong ban ra khong 16n nhung FTSE bét dau
c6 dong thai ban rong, dic bi¢t ban manh & cac ma VIC, GMD, HSG, OGC, NTL,
HAG, DPM, PGD va BVH. Cung luc d6, chi trong hai phién (ngay 11 va 12/4),
khéi lugng do VNM _ETF ban rong 1a kha 16n (gan 4,8 triéu cd phiéu). Cac ma bi
ban manh nhat 1a VCG, PVX, PPC, ITA, PVF, OGC, STB, VCB, PVS, HAG,
DPM va BVH.

Ngoai ra, quan sat bién dong tién mat cia quy VNM_ETF, bat dau tir ngay 11/4,




luong tién mat ctia quy lién tuc giam co thé cho thdy NDT nudc ngoai di bat dau
rut tién khoi quy. V€ mat 1y thuyét gid cia CCQ phai luén bang NAV.

Tuy nhién, do ca CCQ va ¢6 phiéu trong r6 danh muc ctia quy cung duogc giao dich
hang ngay qua san giao dich nén gia cuia CCQ dugc xac dinh bdi cung cau trong
khi NAV lai phu thudc vao thi gia ctia ¢d phiéu trong ré danh muc. Pay 1a nguyén
nhan khién su chénh léch giita gia CCQ va NAV thudng xuyén xdy ra. Sy kién nay
d3 khién ca NDT ndi - ngoai déu khong kip tro tay.

Nuwong song, song de

Thuc ra, chuyén thua 156 khi “danh du” theo chi s6 ETF khong maoi ddi v6i NPT
trong nude. Boi chic han nhiéu nguoi cling chua quén viée quy ngoai mua vao
manh mot s6 ¢o phiéu von hoéa 16n nhu KLS, VCG khién thi truong suy luan vé ké
hoach “lam gid” HNX-Index nhu da tirng thuc hién v&i VN-Index trong ndm 2011
khién nhiéu NPT d4 ngdm “qua déng” voi BVH.

Luc d6, viéc dang ky mua khéi luong vuot qué nhiéu 1an murc thanh khoan hang
ngay cling d3 anh hudng dén tam 1y cta nguoi ban, chua ké dén viéc khong it NDT
khac thyc hién chién thuat “an theo”. Va di c6 rat nhiéu trudng hop ting xay ra
khi t6 chirc trong nude chi thuin ban ra ma khong mua vao véi ly do bién dong thi
truong khong phu hop. Ciing c6 thé viéc dang ky mua 1 c6 ¥ d6 thuc, nhung diéu
d6 khong c6 nghia 1a cac to chirc khong duoc phép thyc hién cac giao dich nhim
t0i da hoa lgi nhuan.

Vé nguyén tac, khi xuat hién sy chénh léch giita gia CCQ ETF va t6 chuc phat
hanh sé& diéu tiét lugng CCQ luu hanh trén thi truong, bang cach: (1) Phat hanh
thém khi c¢6 hién tuong gia 16n hon NAV; hoac, (2) Giam lugng CCQ luu hanh
(bang cach mua lai CCQ trén thi truong) khi c6 hién tuong gia thip hon NAV. T
chirc phat hanh s& phat hanh thém hodc mua lai CCQ cho dén khi gia vé bang voi
muc NAV.

Vi CCQ va c6 phiéu cung dugc giao dich trén san niém yét, do d0, co ché diéu tiét
nay ctia nha phat hanh di tao ra co hoi dau tu huong chénh 1éch gia cho NPT thir
cap: Khi gida CCQ cao hon NAV, NPT mua c6 phiéu trong r6 danh muc dong thoi
ban khong CCQ (va nguoc lai). Cho dén khi gia bang NAV, NPT sé& ban ¢6 phiéu
déng tho1 mua lai CCQ (va nguoc lai) dé tra lai trang thai.

Du khong gidng vé hoat dong nhu xét vé ban chat thi khong khac cau chuyén BVH
trudc day 1a may. Khi gia bi day 1én qua cao, t6 chure co6 thé tranh thu ban trudc



chét 101, tham chi thuan tay 13 ddo hang ha gia vén. Chién lugc mua vao s& duge
thuc hién sau néu gia giam, tham chi 1a dang ky lai.

Truong hop ctia BVH ciing cho thdy khong phai lac nao NDT nudc ngoai ciing
chién thang thi truong. Khoi lugng mua rong tich liy 16n nhat véi BVH thoi diém
dau nim 2011 duogc thyc hién quanh dinh, ving 94.000 ddng — 106.000 dong/cd
phiéu. Nguoc lai ciing ¢6 phién khéi ngoai ban rong rat manh (ngay 18/3/2011) thi
BVH lai chuan bj tao day ngan han. Di nhién vé tong thé kho co thé noi khoi nay
dang 18 tai BVH vi khéi luong tich lity ¢ ving gia thap qua 16n.

Nhu viy, s& kho tim thdy bang ching vé mot “y d6” d& gia tir cac to chic vai muc

tiéu “ETFE” thuan tiy. Nhung qua trinh dua gia tri CCQ ETF vé sat NAV sé& thuong

xuyén dién ra. Vi vy, nhiéu chuyén gia cho rang NDT nén quen dan véi cac dong

thai mua vao - ban ra cta cac quy ETF dé tinh toan ky vong. Pong thoi, trong bdi

canh kinh té vi mo cling nhur dong tién thyc chua san sang cho mot co hoi tang

truong o rét, ca khéi NDT ngoai cung nhiéu phlen “chét d6” nén NPT trong nudc
cling can than trong v6i nhitng kiéu “nuong séng” nay.
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