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Tém tat: Trong bdi canh dich bénh COVID-19 dang bung phat tai nhiéu quoc gia
trén thé gidi, su bién dong trong hiéu qua hoat dong cua cac quy dau tu 1a van dé
dugc nhiéu nha quan 1y qui va cac chu thé tham gia thi truong quan tim boi vai trd
quan trong khong thé thiéu cua quy dau tu trén thi truong tai chinh cia mét qubc
gia. Bai viét danh gia hiéu qua hoat dong ciia cac quy dau tu trén thi trudng chimg
khoan (TTCK) Viét Nam trong giai doan COVID-19 sir dung thudc do hé s Sharp
diéu chinh va ty 1¢ phan bu rui ro trén gia tri rai ro RVAR. Két qua nghién ctru cho
thdy phan 16n cac quy dau tu co két qua bién dong kha manh trong lan song dich
bénh dau tién ¢ Viét Nam vai hai chi sb do luong déu nhan gia tri am 16n va sy bién
dong nay giam & cac lan song dich bénh tiép theo. Bén canh do, hiéu qua hoat dong
ctia cac quy dau tu khac nhau bién dong khong giéng nhau trong bdi canh dich bénh
COVID-19. Cu thé, quy hoan di danh muc trong cac lan song dich bénh c6 két qua
hoat dong tot hon so v6i cac quy mo trén thi truong ching khoan Viét Nam.

Twr khéa: Hi¢u qua hoat dong, COVID-19, Quy dau tu, Viét Nam

ASSESSING PERFORMANCE OF INVESTMENT FUNDS IN
VIETNAM STOCK EXCHANGE DURING COVID-19

Abstract: In the context of the exponential spread of COVID-19, the volatility
of investment funds’ performance is the attention of funds’ managers and market
participants because of the indispensable role of these funds in a financial market.
The article examines the performance of investment funds in Vietnam during four
phases of COVID-19 by utilizing the adjusted Sharp ratio and the reward to value at
risk ratio. The results indicate that most funds experienced significant fluctuations
during the first wave of pandemic in Vietnam with large negative ratios and the
volatility decreased in the next waves. In addition, the volatility of diverse investment

' Tac gia lién h¢, Email: anhttx@hvnh.edu.vn

Tap chi Quén Iy va Kinh té quéc €, s6 141 10/202D) 41



funds is different. Specifically, exchange-traded funds have proven their resilience
better than open-ended funds in Vietnam under COVID-19 stressed circumstances.

Keywords: Fund’s Performance, COVID-19, Investment Funds, Vietnam

1. Pit van dé

B4o c4o rii ro toan cau Quy I nam 2020 cua Dién dan Kinh té thé gisi da xép su
lay lan ctia dich bénh truyén nhiém & vi tri thtr 10 trong s cac rai ro khac nhau c6
thé 1am suy yéu hé thong kinh té. Ngay sau khi Bao cao dugc cong bd, rii ro tudong
nhu rat khé xdy ra nay da xuat hién va dai dich COVID-19 da anh huéng nghiém
trong dén hé théng tai chinh toan cau (Rizvi & cong su, 2020).

Su bung phat COVID-19 di 1am té liét cac nén kinh té 16n véi ca sbc ca vé cung
va cau cling nhu nhiéu thi treong tai chinh da suy giam téi 20% (Rizvi & cong su,
2020). Hau hét cac thi trudng tai chinh déu di trai qua nhitng dot ngirng hoat dong
d6t ngdt va bién dong manh. Thi trudng tin dung ciing hdn loan do nguoi vay phai
chiu nhiéu ap lyc tir sy gia tdng rui ro kinh doanh. Trén thé gidi, do tong s6 no vay
ctia ho gia dinh va doanh nghiép dang & mirc cao ky luc nén khi hoat dong ctia nén
kinh té va thi truong tré nén xau di c6 thé dan dén ty 1& v& no rat cao (Blundell-
Wignall, 2011; Lannoo & cdng su, 2013; Zabai, 2017). Vi vay, nhiéu ngan hang
trung wong dang can thiép lién tuc dé hd tro cho céc bén tham gia. Bén canh dé, suy
thoai kinh té dang 1a mdi quan tim hang dau, do d6 thuc day cac co quan quéan 1y va
nha dau tu (NDT) c¢6 nhing phan tmg nhanh chéng. Dé hd trg va hdi phuc nén kinh
té, chinh phu cac nude da st dung cac goi hd trg khac nhau, tir d6 gay ap luc 16n 1én
nén tai chinh cong. Két qua 1a loi suét tin phiéu kho bac giam manh va ty suit sinh
101 ctia cac cong cu dau tu trén thi trudng bi anh hudng (Baele & cong su, 2019).

Céc khoan dau tu vao quy dau tu thuong duge lwa chon boi vi cac NDT khong
thich rdi ro, nhitng nguoi khong c¢6 kinh nghiém, am hiéu thi truong hoic mudn
thuc hién uy thac tai san cho quy dau tu thyuc hién trén TTCK (Carhart, 1997; Fama
& French, 2010). Cac quy dau tu quan Iy cha dong dugc ky vong mang lai ty suat
sinh 101 cao hon so véi ty suat sinh 10i ctia chirng khoan riéng 1é hodc so véi chi s6
chiing khoan, dac bi¢t la trong cac giai doan thi truong dang suy gidm hodc trdi qua
nhiing ca soc 16n (Chevalier & Ellison, 2017; Golec, 1996). Diéu nay ham ¥ rang
su thay doi trong ty sudt sinh 101 cua quy dau tu ¢6 kha ning phan anh tac dong cua
mot ¢t sdc mang tinh hé théng nhu COVID-19 18 rang hon so véi cac chi sé ching
khoan hodc ty sut sinh 10i c6 phiéu khac. Hon nita, vi cac loai hinh quy déu tu khac
nhau vé co cdu danh muc dau tu, hinh thirc dau tu cling nhu phong cach dau tu nén
viéc phan tich ty suat sinh 10i ctia quy thudng dat trong tim vao viéc dinh luong tac
dong co cau danh muc dau tu (thong qua quyét dinh phan bo vén va Iya chon chimg
khoan dau tu) va phong cach dau tu ctia nha quan 1y quy (Naqvi & cong su, 2018;
Reddy & cong su, 2017).
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Tai Viét Nam, nganh quan ly quy ra doi vao ndm 2003 va TTCK Vi¢t Nam duoc
cho 1a mot thi trudng mai va nhiu du dia dé quy dau tu phat trién. Sb luong quy
dau tu dugc quan 1y boi cac cong ty quan 1y quy ting 1én dang ké trong nhitng nam
tiép theo voi sy da dang cac loai quy trén thi trudong. Thi trudng chimg kién sy suy
giam clia cac quy dong va su ting trudng manh mé cia cac quy mo va quy hoan doi
danh muc, ca quy dau tu trong nudc va nudc ngoai. Hiéu qua hoat dong cua cac quy
dau tu tai Viét Nam 1a van dé duoc nhiéu chii thé tham gia thi truong quan tam tir
nhig nha quan 1y quy, NPT dén cac co quan quan 1y thi trudng, dic biét trong boi
canh thi truong c6 nhiéu bién dong.

Luan ct thue tién cho muc tiéu nghién ctru cta bai viét nay xuét phat tir 1y do
su 1ay lan nhanh chong cia COVID-19 trén khip thé giéi dan dén su phan tng
dang kinh ngac cia TTCK. Trong nhitng tuan dau tién, phan tng chinh sach cia
cac chinh phi gan nhu rat chdm do chua c6 su théng nhét vé mirc ¢ nghiém trong
cta dich bénh. Tuy nhién, ngay sau do, v6i toc do 1y lan nhanh chong theo céap sb
nhan, dai dich da chuyén tir Trung Qudc sang cac nuwéc Lién minh Chau Au (EU),
Hoa Ky va Chau A. Piéu nay budc chinh phil cac nudc phai thyc hién cac bién
phap chua timg c6 dé han ché sy 13y lan ciia dich bénh. Hau hét cac qudc gia trén
thé gidi, trong d6 c6 Viét Nam, thuc hién dong cira bién gidi va trién khai nghiém
ngat han ché di chuyén va gian cach xa hoi. H¢ théng tai chinh da chung kién nhitng
giai doan dau co trude khi ¢6 su can thi€p thuc sy cua chinh phu. Vi vay, viéc danh
gia hiéu qua hoat dong cua cac quy dau tu trong bdi canh dai dich COVID-19 lan
rong 1a can thiét. Hon nita, cac qui dau tu c6 chién lugc dau tu riéng va co thé sé co
nhiing tadc dong khac nhau tir dai dich. Bai nghién ctru nay s€ danh gid hi€¢u qua cta
cac quy dau tu khac nhau trén TTCK Viét Nam thong qua do luong ty suat sinh 15
duoc diéu chinh theo rui ro trén cidc danh muc khac nhau dé so sanh hiéu suit dau
tu clia cac quy trong giai doan bién dong thi truong do COVID-19.

2. Tong quan va khoing tréng nghién ciru

Quy dau tu 1a mot dinh ché tai chinh trung gian phi ngan hang thu hat tién nhan
roi tir cac nguén khac nhau dé dau tu vao cd phiéu, trai phiéu, tien té, hay céc loai
tai san khac. Tat ca cac khoan du tu nay déu duoc quan 1y chuyén nghiép, chat
ché boi cong ty quan Iy quy, ngan hang giam sat va cac co quan thim quyén khac.
Noi cach khac, quy dau tu duoc thiét 1ap trén co so tham gia dong gop cliia mot
s6 chu thé ¢6 tién va mudn thuc hién hoat dong dau tu voi nhau nham tang cuong
tinh chuyén nghiép trong hoat dong dau tu véi muc dich cudi cung 1a tdi da hoa loi
nhuén ctua nhitng nguoi tham gia (Reilly & Brown, 2020). Bén canh viéc quan 1y
von chuyén nghiép, quy dau tu gop phan giam thiéu rui ro dau tu thong qua viéc
da dang hoa danh muc dau tu, giam chi phi thong qua hiéu qua kinh té nhd quy mo
(Vershinina & cong su, 2016).
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Hiéu qua hoat dong cua quy dau tu chiu anh hudng tryc tiép tir bién dong kinh
té vi mo (lam phat, 13i suét ty gia...), thi truong tai chinh ciing nhu két qua kinh
doanh cua cac doanh nghiép trén thi trudng. Ngoai ra, su phat trién cta quy dau tu
con phu thude vao nhan thirc va ky vong ctia NDT tham gia gop von vao quy. Viée
do luong danh gia ty sudt sinh 10i ca qui duoc thuc hién véi nhiéu thude do khac
nhau nhu gia tri tai san rong (Net Asset Value - NAV), ty s6 Sharpe, Treynor va hé
s6 Jensen...nhim danh gia muc bu rui ro trén mot don vi rii ro hodc muc sinh 101
vuot trdi cua quy (alpha) (Sangisetti & Bondu, 2020). Nhiing nghién ctru danh gia
hiéu qua hoat dong ctia quy dau tu bat dau tir nhimg nam 1960 véi nghién ciru cia
Jensen (1968) va Sharp (1966), str dung ty s6 Sharpe va mé hinh dinh gia tai san
vén mot nhan t6 CAPM. Cac cong trinh nghién cu sau d6 cua Fama & French
(1993) va Carhart (1997) d3 mo rong thanh mé hinh da nhan t6 dé tinh dén cac
phong cach khéc nhau ctia cac nha quan Iy quy dau tu. Mot s6 nghién ciru trudc day
da str dung cac thude do va mé hinh da nhén té nay dé danh gia hiéu qua quy dau
tu nhu nghién ctru cua Ferruz Agudo & Sarto Marzal (2004) danh gid hiéu qua quy
dau tu cua Tay Ban Nha, nghién ctru ctia Antolin (2008) vé hiéu qua quy huu tri,
nghién ctru vé hiéu qua cua cac quy twong hd & Chau Au cua Otten & Bams (2002)
str dung md hinh da nhan t3, nghién ctru cta Davis (2001) vé hiéu qua va phong
cach dau tu ctia cac quy twong hd tai Hoa Ky giai doan 1962 dén 1998, nghién ciru
ctia Mallin & cong su (1995) vé hiéu qua cac quy dau tu & Anh sir dung cac thude
do truyén thong gdm ty sé Sharpe, Treynor va hé sé Jensen. Nghién ctru cia Eling
& Schuhmacher (2007) str dung nhiéu thuéc do khac nhau nham danh gia 2763
quy dau tu nhu hé sé Sharpe, Treynor, Jensen, Omega, Sortino, Kappa 3, Calmar,
Sterling, Burke, h¢ sb Sharp diéu chinh, va VaR.... M6 hinh b6n nhén t6 Carhart
duoc cho 1a hi¢u qua dé hiéu loi nhun coa quy dau tu (Bialkowski & Otten, 2011;
Eling & Faust, 2010; Huij & Post, 2011; Lai & Lau, 2010). M6t s nghién ctru gan
day ciing st dung cidc mo hinh phan tich hiéu qua quy dau tu nhu moé hinh DEA
trong nghién ctru cua Lamb & Tee (2012), Banker & cong su (2016).

Trong bdi canh dich bénh COVID-19 anh hudng nghiém trong dén hau hét cac
nén kinh té trén thé gidi va cac thi truong tai chinh, nhiéu nghién ctru da dugc thuc
hién nham dua ra nhiing dénh gia cu thé vé tac dong cua dai dich dén hoat dong
clia cac quy dau tu. Nghién ciru ctia Sangisetti & Bondu (2020) da phan tich ty suat
sinh 101 ctia cac quy dau tu twong hd (Mutual fund) tai An Do trong giai doan 5
thang trude khi dich COVID-19 bung phat va 5 thang trong thoi gian COVID-19
bung phat manh tai qudc gia nay. Cac thudc do nhu ty suét sinh 10i binh quan, ty s6
Sharpe, Treynor, do l1éch chuin va beta duoc sit dung dé do luong hiéu qua dau tu
trén co s& dit liéu NAV cua cac qui twong hd co tai trang web ctia Hiép hoi cac quy
tuong hd & An Po (AMFI). Két qua nghién ctru cho thay dich bénh COVID-19 l1am
giam hiéu qua hoat dong ctia hau hét cac quy dau tu trén thi trudng An Do, song véi
quy twong hd gia tri NAV c¢6 muc suy giam thap hon, hay noéi cach khac mang lai
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hiéu qua dau tu t6t hon cho NDT so véi cac loai hinh quy khéac. Tuy nhién, véi dac
thu timg quy twong hd khac nhau hiéu qua dau tu ciing rat khac nhau.

Rizvi & cong sy (2020) dd nghién ciru mbi quan hé gitra COVID-19 va hiéu qua
dau tu cta cac quy dau tu tai cac nude thude EU. COVID-19 budc cac qudc gia tai
EU d4 phai thuc hién cac bién phap dé han ché su lay lan cua dich bénh. Hau hét
cac nudc thanh vién da dong cira bién gidi va ap dit cac han ché di chuyén. Diéu
nay anh huong nghiém trong dén nén kinh té va do ¢6 nhoém nghién ctru mudn xem
xét tac dong ctia nd dén hiéu suit va phong cach dau tu cia cac quy dau tu tai EU.
Ngoai ra, chung t6i muén quan sat kha ning phuc hoi ctia cac quy dau tu doanh
nhan xa hdi trudc sy bung phat COVID-19 va hiéu qua hoat dong chung cua quy
nay so véi cac quy khac. Quy dau tu doanh nhan xa hoi (Social entrepreneurship
fund) duoc thanh 1ap khoang tdm ndm trudc va chi yéu dau tu vao cac doanh
nghi¢p xa hdi thuc hién cac st ménh xa hoi va phi lgi nhuan. Nhom nghién ctru da
thu thap dir liéu trong khoang thoi gian tir thang 01 dén thang 05 nim 2020 va phan
loai sy 1ay lan cia COVID-19 theo ba giai doan. Két qua cho thay quy doanh nhan
xa hdi da chimg minh 1gi nhuén tich cuc trong ba giai doan, trong khi hau hét cac
danh muc cta cic quy dau tu khac déu roi vao trang thai 16. Két qua nghién ctru
cling cho thdy phong cach dau tu ciia cac nha quan 1y quy thé hién qua viéc dich
chuyén tir lya chon quy mé 16n va chién luge dau tu rui ro cao sang quy mé dau tu
nho va chién lugc dau tu rii ro thap. Pay 1a yéu td then chdt gitip mang lai ty suat
sinh 101 tot hon cho cac quy dau tu trong giai doan dich bénh.

Nhu vay, ¢6 thé thdy dich bénh anh huéng nghiém trong dén nén kinh té ciing
nhu thi trudng tai chinh, song mirc do anh hudng ciing nhu két qua tét hay xdu con
phu thudc vao nhiéu yéu té va dic biét di v6i hiéu qua hoat dong cua quy dau tu
con phu thude vao chién lugce, hinh thirc dau tu do cac nha quan 1y quy thuc hién va
do ciing 1 Iy do dé cac nha nghién ctru thue hién cac cong trinh thuc nghiém nham
dua ra nhitng phan tich, danh gia khach quan vé hiéu qua hoat dong cua cac quy dau
tu trong bdi canh dich bénh COVID-19 cho cac NDT, quan 1y trén thi truong tham
khao. Tai Viét Nam, cac nghién ctru vé hiéu qua hoat dong cua cac quy dau tu hién
con rat han ché, dic biét dat trong bdi canh dai dich COVID-19. Bai viét gop phén
danh gia thyc trang hiéu qua cia cac quy dau tu tai Viét Nam trong bdi canh nay.

3. Phwong phap nghién ciru

Dich bénh COVID-19 xuét phat tir Trung Qudc, 1an dau tién duoc cong bd vao
ngay 31/12/2019 va nhanh chéng lan rong ra nhiéu qudc gia trén thé gidi (Rizvi &
cong su, 2020). Viét Nam cho dén nay da chtng kién 4 1an song dich bénh. Thang
03 va thang 04 nam 2020 1a khoang thoi gian dién ra lan song 1y nhiém thir nhat
v6i s6 ca mic con han ché va nhitng bién phap chdng dich quyét liét ctia Chinh phu
nhu thuc hién cach ly toan xa hoi theo Chi thi 16 tir 01/04/2020. Lan song 1ay nhiém
thir 2 trong cong dong dién ra tir ngdy 25/07/2020 dén thang 09 nam 2020, chu yéu

Tap chi Quén Iy va Kinh t€é quéc €, s6 141 10/202D) 45



tai Pa Ning va Viét Nam ciing ghi nhan céc ca tr vong dau tién. Ngay 27/01/2021,
Viét Nam budc vao lan song lay nhiém thr 3 véi sé ca lay nhiém trong cong dong
tang nhanh, kéo dai dén thang 03 nam 2021. Hién nay, ca nuéc dang trai qua lan
song 1ay nhiém tht 4 voi sd ca mac moéi trong ngdy lién tuc ghi nhan ¢ muc ky luc
(BO Y té, 2021). Bai nghién ctru danh gia ty suit sinh 16i duoc diéu chinh theo rii
ro cia cac quy dau tu dang hoat dong trén TTCK Viét Nam trong 4 lan song dich
bénh COVID-19.

Phwong phdp do lwong ty sudt sinh 16i diéu chinh theo rii ro trong giai doan
COVID-19

Nghién ctru cua Pedersen & Rudholm-Alfvin (2003) cho réng viéc lua chon
thudc do ty suat sinh 10 dau tu thich hop cho mdt danh muc dau tu can xem xét dén
cac dic thu vé loai tai san, nganh, thi truong va muc tieu cia NDT. Do do, trong
giai doan COVID-19, bai nghién ctru sir dung hai phwong phap do luong duge diéu
chinh theo rui ro phtt hop v&i nhiing thoi diém bién dong manh nhét cia thi trudng.
Thir nhét, d6 1a Hé s6 Sharpe diéu chinh (Adjusted Sharpe Ratio — ASR), duoc st
dung theo khuyén nghi trong nghién ctru ctia Pezier & White (2006).

Hé s Sharpe duoc Sharpe (1992) xay dung nham do luong ty suét sinh 1oi vuot
quaty suét sinh 16i phi rui ro trén mot don vi rui ro khi dau tu vao mot tai san hodc
mot danh muc dau tu. Hé sé Sharpe ¢ cong thie tinh nhu sau:

Hé s6 Sharpe = (Rp - Rf)/op
trong d6 Rp 1a ty suét sinh 16i ciia danh muc dau tu;
Rf 14 ty suat sinh 101 phi rii ro;
op la do léch chuan cua ty suat sinh 101 ctia danh muc déu tu.

Nghién ctru ctia Scholz (2007) dua ra hé s6 Sharpe diéu chinh nham do luong ty
suét sinh 161 dau tu tét hon trong diéu kién thi truong bién dong manh, bat 6n din
dén ty suat sinh 10 tai san bién dong léch chuan. Cong thic tinh hé sé Sharpe diéu
chinh nhu sau:

_ S kr—3 2
ASRE—SR,-(1+6xSRi ( - ))xSR,.

trong d6 SR. 1a h¢ s6 Sharpe cho quy i; s, la gia tri skewness; k_la gia tri kurtosis.

Thudc do thir hai duoc sir dung trong bai nghién ciru 1a ty 16 phan bu rii ro trén
gia tri rui ro (Value at risk - VaR). Nghién ctru cuia Assaf (2015), Iglesias (2015) va
Su (2015) cho théy cac mo hinh dua trén VaR vuot troi hon vé mit théng ké trong
viéc dinh lugng rui ro thi truong. Tuong tu, nghién ctru ctia Deng & cong su (2013)
da chirg minh muc do phu hop cua gia tri rui ro trong tdi wu hoa danh muyc dau tu.
Ngoai ra, nghién ctiru Reddy & cong sy (2017) ciing luu ¥ rang cac phuong phap do
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luong ty sudt sinh 151 duoc diéu chinh theo rii ro tinh theo phuong phap VaR sé& phu
hop hon trong truong hop do ludng ty suat sinh 101 dya trén gia tri tai san rong (Net
Asset Value — NAV). K¢é thira két qua nghién ctru trén, nhom tac gia da ude tinh VaR
bang cach str dung phuong phap mo phong lich sir. Phan bu raii ro trén gia tri VaR
duoc tinh toan theo cong thirc sau:

Rp_Rf

RVARp = —— 7

trong do R, va VAR, dai di¢n cho ty sudt sinh 101 va gia tri rui ro cho mdi quy (dua
trén gia tri tai san rong NAV).

4. Két qua nghién ciru
4.1 Gidi thiéu vé hé thong quy dau tw tai Viét Nam

Nganh quan Iy qu¥ tai Viét Nam bat dau hinh thanh tir thang 07 nim 2003 voi sy
ra doi ciia Cong ty Quan Iy quy dau tu Viét Nam va quy dau tu ddu tién hinh thanh
vao nam 2004. Giai doan 1991-2001 trén thi trudong chu yéu 1a hoat dong cua cac
quy dau tu nude ngoai. Sau gan 20 nim hinh thanh va phat trién, nganh quan Iy quy
d3 c6 nhiéu sy thay ddi ca vé sb luong quy dau tu chirng khoan, quy mo tai san quan
1y ciing nhu loai hinh quy dau tu.

Quy dau tu trong nudc dau tién ra doi ¢ Viét Nam vao ngay 20/05/2004 1a Quy
VF1, quy dong, dugc cap phép thanh lap va duoc niém yét trén So giao dich chimg
khoan thanh phd HO Chi Minh véi s6 von ban dau 1a 300 ty dong. Trong thoi gian
dau, quy dong 1a loai quy phd bién véi s luong ting 1én nhanh chéng va chiém
phan 16n trong tong s6 quy dau tu tai Viét Nam. Nam 2008, s6 luong quy dong 1a
18 chiém 85% tong s6 quy dau tu (Dy an Viét, 2021).

Pon vi: qup, 1y dong
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Quy ETF s Quy bét dong san NAV

Biéu d6 1. Théng ké céc loai quy dau tu trén thi trwdng chirng khosn
va gia tri tai sin rong ciia cac quy dau tw
Nguon: Uy ban Chirng khodn Nha nuée (2021)
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Trudc nam 2012, hau hét cac quy hoat dong trén thi truong 1a qui thanh vién, chi
¢6 4 quy dong dai chung, chiém khoang 20% s luong quy. Giai doan 2012-2020
cac quy dau tu co sy thay doi vé chat, quy thanh vién, quy dong dan dugc thay thé
bang cac quy dai chung méi nhu quy md, quy ETF, quy dau tu bat dong san. Tinh
dén thang 12 nam 2020, téng s6 quy dau tu dang hoat dong tai Viét Nam da ting 1én
57 quy, bao gdm 34 quy m&, 2 quy dong, 13 quy thanh vién, 7 quy ETF va 1 quy bat
dong san voi tong gia tri tai san rong (NAV) trén 62000 ty dong.

Pon vi: ty dong
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Biéu db 2. T(x)ng tai san quan ly AUM tai cac cong ty quan ly quy
Nguon: Uy ban Chitng khodn Nha nuée (2021)

Tong tai san quan 1y tai cac cong ty quan 1y quy ciling co sy gia ting qua cac nam.
Giai doan 2012-2013, tong tai san quan Iy AUM tai cac cong ty quan 1y quy chi
khoang 90000 ty dong, dén nim 2019 da ting 1én hon 320000 ty dong va gitta nim
2020 tang 1én gan 360000 ty dong, gip gan 4 1an ndm 2012. Sy ting trudng nay dén
tlr su ting trudng trong quy mo thi trudng va nd luc cla cac cong ty quan 1y quy.

Trong qua trinh phat trién nganh quy dau tu, nhidu loai quy méi duoc gidi thidu
nhu quy mo, quy bat dong san, quy ETF. Trong d6, sy tham gia cua cac quy ETF
da déng gop rat 16n vao tinh thanh khoan cua thi trudng, cung cap lua chon dau tu
da dang cho NDT. Quy md tong tai san ctia cac quy ETF quan 1y trén toan cau ting
manh giai doan 2009-2019 véi mirc ting gan 400% 1én 11,4 nghin ty USD vao ngay
19/11/2019 cho thay vai tro ctia ETE. Tai Viét Nam, s6 luong cac quy ETF di ting
dang ké, bao gom ca cac quy ETF nudc ngoai va cac quy ETF trong nudc.

FTSE Vietnam ETF va VNM ETF 14 hai quy ETF nudc ngoai dau tién dau tu
vao TTCK Viét Nam, dugc thanh 1ap vao nam 2008 va 2009 véi gia tri tai san ban
dau 1an luot 1a 5,1 triéu USD va 14 triéu USD. Quy ETF trong nudc dau tién tai
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Viét Nam ra doi nam 2014, tuy nhién du da két hop duoc ca dic diém cia quy dong
va quy md, quy van khong hip dan duoc NDT. Nhung tir ndm 2017, cac quy ETF
bat dau c6 sy tang truong. Nam 2020 di c¢6 5 quy ETF trong nude duoc thanh lap,
chiém 70% téng ) quy ETF trong nudc hién dang hoat dong tai Viét Nam. Cac quy
ETF méi duoc thanh 1ap nam 2020 khong chi dya trén chi sé von hod thi truong
(nhu VN30 hay VN100) ma con dua trén céac chi sb tuy chinh dya trén nhu cau thuc
clia cac quy dau tu hién nay, bao gom cac quy nhu VNDiamond, VNFinlead va
VNFinselect v&i nhiing tiéu chi rat dic biét.

Pon vi: ty dong
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Biéu d6 3. Tong gia tri NAV ciia cic quy ETF trong nuéc
Nguon: Uy ban Chitng khodn Nha nuée (2021)

Tuy dé c6 su phat trién nhét dinh qua cac nim nhung hoat dong cua cac quy dau
tu tai Viét Nam van con han ché so vé6i tiém nang cua thi truong. Cac quy dau tu
cling chua thyc su phat huy dugc vai tro trong thu hat von dau tu, dan dit cac NBT
c4 nhan va dong gop vao su on dinh trong hoat dong cua TTCK. S6 luong cac quy
niém yét chimg chi quy trén S giao dich chirng khoan con it, khéi lugng giao dich
thdp so voi tong khdi lwong giao dich toan thi trudng (tinh cho ca ¢b phiéu, ching
quyén va trai phiéu). Diéu nay can tré nganh quy dau tu tiép can v6i cac NDT tiém
nang trén thi trudng thi cap.

Hiéu qua hoat dong ctua cac quy dau tu co tac dong nhét dinh 1én TTCK Viét
Nam. Trong d6, cac quy dau tu nudc ngoéi c6 anh hudng kha 16n do c6 quy mo
dau tu 16n, kha nang phan tich thi truong tbt, c6 anh huong dén thanh khoan cua thi
truong. Luong von truc tlep va glan tlep cua cac quy dau tu ngoai dugc cac NDT
quan tm dé dua ra chién lugce dau tu phi hop. Cac quiy dau tu nude ngoai trude day
c6 xu hudng dau tu vao cac doanh nghiép 16n niém yét trén So Giao dich Chimg
khoan Thanh phd H6 Chi Minh nham han ché rui ro. Tuy nhién, khi lan song khoi
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nghiép tai Viét Nam xuat hién, cac quy dau tu nude ngoai ¢o xu hudng chuyén sang
dau tu cac cong ty khoi nghiép. Cac quy dau tu nudc ngoai 1on & thi trudong Viét
Nam nhu Mekong Capital hay VinaCapital s¢ hitu ¢o phan cta nhiéu cong ty khoi
nghi¢p ¢ Viét Nam.

Don vi: quy
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Biéu d6 4. S6 lwong quy diu tw chirng khoan niém yét va ding ky giao dich
Nguon: Uy ban Chirng khodn Nha nweée (2021)

Don vi: triéu chung khoan
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Biéu d6 5. Khoi lwong giao dich chirng chi quy
Nguon: Uy ban Chirng khodn Nha nwée (2021)
Bén canh d0, cac quy dau tu nudc ngoai trude nhirng tac dong cia yéu td toan

cau ¢ thé rut von b at ra khoi thi truong Viét Nam. Trong quy I nam 2020, dudi tac
dong cua dich COVID-19, gia tri dong von ETF rat khéi cac thi truong moi ndi va
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can bién tai khu vuc BPong Nam A dat 283 triéu USD, chiém khoang 3,7% so voi
tong gia tri ban rong cta khéi ngoai tai cac thi trudng nay (Nguyén, 2020). Tai Viét
Nam, nhiéu quy nudc ngoai da thye hién co cAu lai danh muc dau tu do gia nhiéu cd
phiéu giam. Mic du vy, so v&i cac nudc trong khu vue, cac quy dau tu nudc ngoai
khong rat von 6 at khoi thi truong Viét Nam. Noi dung dudi ddy s& danh gia cy thé
hon hiéu qua hoat dong ctia cac qui dau tu tai Viét Nam trong giai doan COVID-19.

4.2 Hiéu qud hoat dong ciia quy ddu tw tai Vigt Nam trong giai doan COVID-19

Su xuét hién cia COVID-19 da tac dong 16n dén nén kinh té noi chung va hé
thong tai chinh noi riéng, dan dén nhiing thach thirc khong nho dbi voi cac nha quan
1y qui. Nghién ctru ndy nham danh gia loi nhuan duoc diéu chinh theo rdi ro cua
mot s6 quy dau tu trén TTCK Viét Nam trong bdi canh dai dich. Cac quy dau tu
dugc lra chon dé nghién ctru 1a cac quy ETF, cic quy md dau tu vao b phiéu va trai
phiéu, va quy mé dau tu c¢d phiéu. Do han ché trong viéc thu thap dir liéu NAV theo
ngdy ctia cac quy, bai viét lya chon 14 quy dé nghién ctru. Hiéu qua hoat dong cua
cac quy dau tu trong mau nghién ctru duoc danh gia qua hai chi sb Sharp diéu chinh
(ASR) va ty 18 phan bu rui ro trén gi tri rii ro RVAR nhu di trinh bay & phan trén.
Hai chi s6 nay déu duoc tinh toan dya trén NAV trén mdi chtng chi quy cua cac quy
trong mau nghién ctru. Giai doan nghién ctru tir thang 01 nam 2020 dén thang 06
nam 2021. Dit liéu NAV trén chirng chi quy theo ngay ctia mdi quy dau tu duoc thu
thap tir trang web cua tirng quy. Phuong phap tong hop, phan tich thong ké va phan
mém R duoc st dung dé tinh toan céc chi s6 nham danh gia hi¢u qua hoat dong cua
cac quy dau tu tai Viét Nam.
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Biéu dd 6. P léch (skewness) ciia ty suit sinh 161 theo ngay cic quy dau tw
Nguon: Tinh todn ciia nhém téc gia

Trudce tién, do 1éch cudn (rolling skewness) va do nhon cudn (rolling kurtosis)
v6i khoang thoi gian 1 thang (trung binh 24 ngay) dugc tinh toan va biéu dién trong
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biéu d0 6 va 7. Trong giai doan nghién ctru tir thang 01 nam 2020 dén thang 06 nam
2021, gia tri d6 1éch (skewness) ciia ty suat sinh 161 theo ngay cac quy dau tu duoc
Iwra chon déu khac 0 didu nay cho thdy khong c6 phan phdi chuéan trong ty suit sinh
101 theo ngdy ctia quy dau tu. Do vay, sir dung thude do ty sé Sharp thong thuong
s& khong phan anh chinh x4c hiéu qua hoat dong ctia cic quy dau tu trong giai doan
nay. Trong cac khoang thoi gian ma COVID-19 tac dong dén Viét Nam tao ra cac
lan song dich bénh thi gia tri do 1éch (skewness) ctia ty suét sinh 15i cac quy dau tu
déu c6 xu hudng am déng ké, thé hién rii ro trong cac giai doan nay. Trong cac quy
dau tu thi cac quy dau tu nude ngoai ETF nhu FTSE, IshareMSCI, VNM va quy
dau tu trong nuéc VFMVN30 c¢6 do 1éch bién dong it nhat ngay ca trong cac giai
doan dich COVID-19 xay ra & Viét Nam. MBVF 1a quy mo ¢ do léch cua ty suat
sinh 10 bién dong manh nhat.

Khi quan sat d6 nhon cta ty suat sinh 10i theo ngay cac quy dau tu co thé thay
trong ca giai doan nghién ctru, ty suat sinh 10i theo ngay cua cac quy dau tu c6 do
nhon chu yéu l1a 16n hon 3. Ngoai mdt ) quy ETF nudc ngoai nhu VNM, FTSE,
iShareMSCI va quy mé VFMVSF ¢6 do nhon (kurtosis) nho, thi cac quy con lai co
d6 nhon 16n, trong d6 quy mé dau tu vao c6 phiéu MBVF tiép tuc c6 do nhon 16n
nhat. Trong cac lan song COVID-19, @6 nhon (kurtosis) ty suat sinh 10i cua cac quy
dau tu dat dén mirc cao nhat trong ca giai doan nghién ctru. Nhu vay, ty sé Sharp
truyén théng khong phu hop dé danh gia rui ro khi ty suat sinh 101 hang ngay cua
cac quy khong tuan theo phan phdi chuan.
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Biéu dd 7. Do nhon (kurtosis) cia ty suét sinh 10 theo ngay cac quy diu tw
Nguon: Tinh todn ciia nhém téc gia
Trong khi ty sé Sharp théng thudng rit nhay cam véi nhitng bién dong cua thi

truong (Scholz, 2007) thi ty s6 Sharp diéu chinh khong yéu cau phan phdi cua ty
suét sinh 16i 1a chuan va duoc diéu chinh theo do 1éch va d6 nhon cua ty suét sinh
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161, do vay phu hop véi giai doan nghién ctru va dir liéu nghién ciru khi ty suit sinh
101 theo ngay cua cac quy khong tun theo phan phdi chuan.

Pé hiéu rd va cu thé hon vé bién dong cia ty suat sinh 10i tig quy dau tu trong
cac giai doan dich COVID-19 bung phat thi ty sé Sharp diéu chinh tong hop duoc
tinh toan cho timg quy & cac giai doan khac nhau. Biéu d6 8 thé hién két qua ty 18
Sharp diéu chinh cho ca giai doan nghién ctru (tir 01/2020 dén 06/2021), giai doan
lan séng COVID-19 thir 1 (thang 03 va 04 nam 2020), lan song thir 2 (thang 07 dén
thang 09 nam 2020), 1an séng thir 3 (thang 01 dén thang 03 ndm 2021) va lan séng
thir 4 (ttr 27/04/2021) cta 14 quy dau tu trong mau. Ty 18 phan bu rdi ro trén gia tri
riii ro RVAR ciing duoc tinh toan cho tirg quy dau tu trong ca giai doan nghién ciru
va trong tung giai doan ung véi cac lan song COVID-19 bung phat tai Viét Nam.
Két qua dugc thé hién trong Biéu db 9.
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Biéu do 8. Hé s6 Sharp diéu chinh (ASR) tong hop cho tirng giai doan nghién ciru

Nguon: Tinh toan cua nhom tdac gia

Trong ca giai doan nghién ctru, nhin chung cic quy déu c6 ASR am, ngoai trir
quy ETF nudc ngoai IshareMSCI, quy md dau tu c6 phiéu va trai phiéu VCBE-
TBF, va quy mé& dau tu ¢6 phiéu VEMVSE. Tuong ty, ty 18 phan bu rii ro trén gia
tri rii ro RVAR ctia phan 16n cac quy déu am, chi c¢6 sb lugng rat it cac quy co gia
tri duong (Biéu d6 9). Piéu nay 1a do loi nhuan trung binh nhé hon 14i suét phi rai
ro trong giai doan ldy mau.

Két qua ASR va RVAR trong tirng giai doan c6 su khac biét dang ké. Lan song
COVID-19 du tién tac dong manh mé dén loi nhun cua tat ca cac quy, hau hét cac
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quy déu ching kién ASR va RVAR am véi ASR trung binh -0,06 va RVAR trung
binh -0.15 (Biéu dd 8 va 9). Dich bénh d anh hudng tiéu cuc dén hanh vi ciia NDT.
TTCK chung kién bién dong giam sau lién tuc trong thang 03 va 04 nam 2020. Céc
quy ETF chiém wu thé hon so véi cac quy dau tu vao co phiéu va trai phiéu khac véi
mirc giam lgi nhuan it hon. Khi dai dich COVID-19 bat dau lan song dau tién & Viét
Nam, thi truong tai chinh phan g kha manh véi nhitng dién bién phtc tap cua dai
dich, cac quy ETF ching kién su bién dong gia tri tai san rong (NAV) manh. Nhiéu
quy bi thu hep do su bung phat cia COVID-19, ¢6 quy da giam dén 20% ké tir dau
nam 2020 (Van, 2020). Hau hét cac khoan dau tu ciia VFM déu mét gia.
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Biéu dd 9. RVAR ciia cic quy diu tu trong tirng giai doan nghién ciru

Nguon: Tinh toan cua nhom tac gia

Giai doan sau d6 TTCK c6 nhitng dién bién tich cuc cting voi nhitng chinh sach
ctia Chinh phti nhu giam 13i suat. Bién dong ty suét sinh 10i ciia cac quy dau tu ciing
giam dan & 1an song dich bénh thtr 2, khong con phan tmg qua manh véi nhiing
thong tin bung phét dich ¢ Viét Nam. Py 1a giai doan thanh cong ctia nhiéu quy
dau tu 16n tai Viét Nam. Hau hét cac quy déu c6 hé sé Sharp diéu chinh duong &
murc nho. Két qua ndy ciing twong ty vai chi s6 RVAR (trung binh & mirc 0,04). So
v6i cac quy dau tu trong nude thi cac quy ddu tu nude ngoai va quy ETF co két qua
tdt hon véi mire tang ASR va RVAR 16n hon nhu VNM, FTSE, iShareMSCI.... R
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rang, trong lan soéng dich bénh thir 2 phan tng cua thi truong khac véi phan ung cuia
lan song dau tién. Cac quy dau tu c6 két qua tot trong giai doan nay. Nguyén nhan
mot phan do cac chinh sach ctia Chinh phu trong viée phong va dap dich.

Lan séng dich bénh thir 3 xay ra di 1am cho diéu kién thi truong xau di, hé s6
Sharp diéu chinh va ty 1& phan bu rdi ro trén gia tri rai ro déu giam xudng ving
tiéu cuc, tuy nhién mirc giam khong manh mé& nhu & lan song thi nhat. Ba quy ¢
mirc d6 giam ASR 16n nhat 1a quy ETF iShareMSCIL, quy dau tu vao cd phiéu va
trai phiéu SSISCA, va quy dau tu vao c6 phiéu MBVF vé&i ASR lan luot 14 -0,186,
-0.066 va -0,158. Két qua twong tu ciing xay ra voi chi s6 RVAR véi RVAR cua
iShareMSCI la -0,247 va RVAR cua MBVF la -0,249, trong khi cac quy khac trung
binh & mirc -0,03. Nhiéu quy dau tu chi chtng kién su sut giam ASR va RVAR nhe
so v&i lan song dich bénh thir 1.

O 1an song dich bénh thir 4, ngoai trir cac quy dau tu nude ngodi va quy dau tu c¢d
phiéu MBVF, hau hét cac quy trong mau nghién ctru déu c6 ASR va RVAR duong trd
lai. Tuy nhién, lan song dich bénh thir 4 van dang tiép dién phirc tap va chua dat dinh.
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Biéu d6 10. H¢ s6 Sharp diéu chinh lién tuc (Rolling ASR) ciia cac quy ETF

Nguon: Tinh toan cua nhom tac gia

Bén canh nhiing dién bién chung thi hiéu qua hoat dong cta cac quy dau tu khac
nhau ciing rat khac nhau. Trong tit ca cac giai doan, phan 1én cac quy ETF déu cho
thdy kha nang chong d& trude nhitng dién bién phtic tap cua thi trudng khi chi sb
ASR khong c6 bién dong qua manh, ngoai trir quy IshareMSCIL. Diéu ndy ching
t6 cac quy ETF hoat dong kha hiéu qua va c6 kha nang thich tmg véi cac diéu kién
bét loi cta thi truong. Cac quy ETF khong nhitng da khong 1am ting sy bién dong
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ctia thi truong trong cudc khing hoang COVID-19 ma con gop phan tao thém sy
6n dinh. Trong sudt thoi ky bién dong cua thi truong, nhiéu NPT chuyén sang dau
tu qua cac quy ETF dé quan 1y rai ro. Phuwong phap phan tich chu ky cudn lién tuc
(rolling) duoc sir dung dé thiy sy bién dong ctia hé s6 Sharp diéu chinh (ASR) qua
thoi gian cta timg quy dau tu. ASR duoc tinh cho giai doan 1 thang (trung binh
khoang 24 ngay) lién tuc tir thang 01/2020 dén thang 06/2021 va két qua duoc thé
hién trong biéu d6 10 va 11.

Trong giai doan thang 03, thang 04 nam 2020, ¢ lan song dich bénh tha 1, h¢ sb
Sharp diéu chinh bién dong nhan gia tri 4m 16n & hau hét cac quy ETF nhung van
khong 16n bang bién dong trong ty sut sinh 10i cta cac quy mé dau tu vao co phiéu
va trai phiéu khac (trir quy iShareMSCI).

Trong giai doan nay, nganh quy trong bdi canh thi truong lao dbc ciing gip
khong it kho khin khi gia tri tai san rong ctia nhiéu quy dién bién tiéu cuc, quy mo
bi thu hep dang ké. Nhiéu quy dau tu 16n nhu VNM ciing ¢ hiéu suat dau tu am.
Tuy nhién, voi su phuc hdi vao nhitng thang cudi nam 2020 cua TTCK Viét Nam thi
nhiéu quy dau tu da 1ay lai duoc su ting truong, dic biét nhiéu quy ETF trong nudc
d3d mo rong va ting truong an tuong vao dau nam 2021. Quy ETF thuong dugc
coi 1a mot giai phap thay thé hiéu qua cho cac quy dau tu khac, dic biét 1a trong
nhing thoi ky ¢6 nhiéu bién dong. Mic du moi duoc niém yét tir thang 03 va thang
05 nam 2020, hai quy ETF trong nudc la VNDiamond va SSIAM VNFIN Lead da
c6 gia tri tai san ting gan 50 1an va 100 I4n so v&i quy mo niém yét tinh dén thang
06 nam 2021. ETF VNDiamond 13 quy dau tu trong nudc kha thanh cong trén thi
truong khi gia tri tai san da ting 1én nhanh chong, dic biét 1a tir cudi nam 2020 va
trd thanh quy ETF trong nudc 16n nhat thi truong. Quy dau tu vao mot sd ¢o phiéu
chét luong, da dat hoac gﬁn hét gi61 han so hitu nude ngoai tai Viét Nam, tir do thu
hat NPT nudc ngoai gian tiép dau tu. Pay 1a quy ETF trong nude c¢6 hoat dong hiéu
qua nhat, ty sut sinh 10 it bién dong va thuong duong trong giai doan nghién ciru.
Nam 2020, quy VN Diamond c¢6 mtrc sinh 161 55,8%, cao hon han VNIndex va vuot
xa muc sinh 16i khoang 10% ctia quy dau tu nudc ngoai FTSE, iShare MSCI. Quy
SSIAM VNFIN Lead ciing la quy c6 hiéu qua tich cuc trong nim 2020 va dau nim
2021. Pay 1a quy dau tu tbi thiéu 10 c6 phiéu dugce lua chon tir cac ¢6 phiéu thanh
phﬁn thudc chi sd nganh tai chinh VNAllshare Financials Index, dai dién cho 25%
v6n hoa TTCK Viét Nam. Da phan c6 phiéu thudc chi s6 déu & nhom ngan hang, 1a
nhom da co tang trudng tich cyc nam 2020. Cac quy ETF ndi nho hon c6 hoat dong
khong hiéu qua 1im nhu SSIAMVNX50.

Cac quy dau tu nude ngoai mic du cb ty suat sinh 16i khong cao nhu cac quy
dau tu trong nudc nhung mic do bién dong ty suat sinh 10i thap hon, thé hién su
6n dinh va it rai ro hon. Quy dau tu nudc ngoai IShareMSCI 14 quy c6 muc do bién
dong ty suat sinh 10i cao so voi cac quy ETF khac. Mot sé quy dau tu nude ngoai
nhu VNM chi dau tu khoang 2/3 danh muc vao thi truong Viét Nam, con lai 1a ¢
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cac thi truong Han Quéc, Nhat Ban, Dai Loan... Trong giai doan dau nam 2020,
cac quy ETF nude ngoai ¢ xu hudng rat von manh ra khoi thi trudng Viét Nam do
nhan dinh nhiéu nguy co va danh gia kha nang sinh 16i kém. Lan song dich bénh
dau tién & Viét Nam da khién nhiéu t6 chtc qudc té phat di nhirng canh bao vé rai
ro cua nén kinh té. Ngay 1ap tirc, mot 1an soéng ban rong ¢d phiéu cuc manh trén
TTCK vi cac td chirc dau tu toan cau phan bd von theo thi trudng, sin sang co cau
lai ty trong trén co s¢ danh gia rai ro chung. Quy ETF VNM da rat rong 40 tri¢u
USD va la quy ETF bi rat vén manh nhat trén TTCK Viét Nam trong 4 thang dau
nam 2020 (Viét An, 2020). Tuy nhién sau do, vi¢c khéng ché thanh cong dich bénh
& 1an song dau tién da tao tam 1y tin tudng hon cho cac NPT, thi trudng it chiu anh
hudng hon ¢ 1an song dich bénh tht 2, khién dong von ¢ xu hudng quay trd lai thi
trorong. O lan song dich bénh thur 4, thi truong Viét Nam tiép tuc chung kién murc
rt von rong ciia cac quy dau tu do Chau A dang 1a diém triing ctia dich COVID-19
ma Viét Nam cling khong ngoai I¢.

Trong khi cac két qua danh gia cho quy ETF t6t hon thi cac quy mé lai duge
danh gia 1a c6 phi cao va kho c6 thé danh bai dugc thi trudng. Trong cac lan séng
COVID-19, muc do bién dong ty suit sinh 101 diéu chinh cua cac quy 1a khac nhau.
Két qua dau tu cia cac quy co sy phan hod manh, nhiéu quy mé ghi nhan muc sut
giam tuong duong hodc nhiéu hon VNIndex. Nhiéu quy dau tu di ton tai va hoat
dong 1au dai ciing khong tranh khoi sy sut giam ty suét sinh 10i trong giai doan 9
thang dau nim 2020 nhu quy DCDS, DCDB, VCBF-BCF, SSISCA. Quy m¢ dau
tu vao ¢o phiéu c6 muc sut giam nhiéu hon so véi cac quy mé dau tu vao co phiéu
va trai phiéu. Dién hinh 1a quy DCDS (VFMVF1) 1a m6t quy dau tu ra doi kha sém
va ¢6 quy mo 16n chimg kién sy sut giam 16,18%. Trong khi d6, mot quy khac cua
VFM 1a DCBC (VEMVF4) v6i quy méd quy nho hon nhung lai ching kién gia tri
tai san rong (NAV) trén mdi ¢6 phiéu giam manh hon so véi quy DCDS trong giai
doan nay (khoang hon 20%). Diéu nay 13 do sy khac biét ctia hai quy trong chién
lwge phan bo tai san. Trong khi quy VFMVF1 dau tu ca vao ¢ phiéu va trai phiéu
thi quy VFMVF4 chi tap trung dau tu vao c6 phiéu. Véi nhitng bat on cia thi truong
dau nam 2020, ph'?ln 16n cac NPT tim kiém cac kénh dau tu khéc 6 loi suit cao va
6n dinh hon nhu tién giri ngan hang, trai phiéu... khién cho cac quy ¢ phiéu bi rat
dong. Cac quy mé dau tu vao c6 phiéu nhu DCBC c6 hiéu suit dau tu khéng tich
cuc khi bi anh hudng nhiéu béi cac ¢b phiéu trong nhém dugce phan bd tai san dau tu
16n nhét khong tang gia trong bdi canh sut giam chung cua thi truong dau nim 2020.

Trude tinh hinh thi trudng dau nam 2020, nhiéu quy dau tu da chu dong thay doi
co cAu danh muc dau tw. Nhém cd phiéu ngan hang duoc nhan dinh c6 trién vong
tich cuc do vay da duoc nhiéu quy dau tu ning ty trong dau tu trong danh muc.
Nhém c¢b phiéu ndy sau d6 da dong vai trd quan trong nang d& cac quy dau tu, gop
phan 16n dua hiéu suat cac quy dau tu bét thua 16 hodc ting truong duong tro lai
trong nhimg thang cudi naim 2020. Bén canh d6, trong bdi canh thi truong kho khan,
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nhom ¢ phiéu ciia doanh nghiép ting trudng, chia cb tirc déu dan véi lua chon 1a
¢ phiéu vén hod 1én ciing dugc nhiéu quy dau tu lia chon nhu nhém c¢b phiéu
Vingroup, hay SAB.

Theo hé s6 Sharp diéu chinh lién tuc, cac quy mo ¢co bién dong ASR khé manh
trong lan song COVID-19 dau tién, lan song thir 2 va tha 4. MBVF 1a quy c¢6 mirc
d6 bién dong ty sut sinh 101 16n nhét va thuong phan Gmg manh trudc lan séng dich
bénh. MBVF huéng dén cac doanh nghiép duoc niém yét, c6 chinh sach va c6 kha
nang chi tra c6 tirc t6t, ¢6 thi gia thip hon nhiéu so véi gia tri dinh gia theo cac md
hinh dinh lugng co ban. ASR va RVAR cuia quy nay giam manh nhat ¢ lan song
COVID thir 1 va thir 3 va ciing bién dong manh nhat trong lan song thir 2.
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Biéu do 11. Hé s6 Sharp diéu chinh lién tuc (Rolling ASR) ciia cac quy mé

Nguon: Tinh todn ciia nhém téc gia
5. Két luan

Pai dich COVID-19 xay ra va nhanh chéng 13y lan ra nhidu qudc gia trén thé gidi
cling nhu tao ra cac lan song dich bénh ¢ Viét Nam da c6 nhiing tic dong nghiém
trong dén hé théng tai chinh, tao ra nhirng thach thurc khong nhé ddi vé&i cac NPT,
nha hoach dinh chinh sach va cac nha nghién ctru thi truong. Nghién ctru nay 1a mot
danh gia so bo vé hiéu qua hoat dong cua cac quy dau tu khac nhau trén TTCK Viét
Nam trong bdi canh dai dich COVID-19. Hé s6 loi nhuén duge diéu chinh theo rai
ro ctia cac quy dau tu c6 su bién dong khac nhau. Giai doan nghién ctru tir thang 01
nam 2020 dén thang 06 nam 2021 c6 4 lan séng dich bénh dién ra. Pau nam 2020
khi lan séng dich bénh dau tién xuit hién & Viét Nam, TTCK bién dong manh, hiéu
suat cua hau hét cac quy dau tu déu khong tt khi phan 16n déu c6 ty suat sinh 16
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thap hon 1ai suat phi rai ro khién cho hé s6 Sharp diéu chinh va RVAR am. Tuy
nhién, bién dong trong hiéu qua hoat déng cua cac quy dau tu da giam xudng trong
cac lan song dich bénh tiép theo, mot phan do cac chinh sach quyét liét trong viéc
phong chéng va dap dich cta Chinh phu. Phan tich k§ hon hé sé Sharp diéu chinh
va RVAR qua phuong phap phan tich chu ky cudn lién tuc cho két qua cac quy ETF
c6 hé s6 ASR va RVAR t6t hon cac quy mé khéc. Trong khi d6, cac quy mo dau tu
vao c¢6 phiéu va trai phiéu c6 két qua tét hon cac quy md chi dau tu vao cd phiéu.

Pai dich COVID-19 xuét hién da gay ra nhirng anh hudng nghiém trong dén nén
kinh té va thi truong tai chinh toan cau. Nghién ctru ndy cung cip mot bang chimg
thue nghiém vé hiéu qua hoat dong cua cac quy dau tu trén TTCK Viét Nam trong
giai doan dich bénh lan rong cho cac nha quan ly quy, cac NDT va cac co quan
quan 1y thi truong. Hién nay, dich bénh van dang dién bién rat kho luong, trong khi
d6 cac qudc gia Chau A va Dong Nam A lai dang 1 ving triing cua dich. Do viy,
nhig tac dong ctia dich bénh dén TTCK va dén hiéu qua dau tu caa cac NPT ciing
nhu cac quy dau tu con phirc tap, doi hoi cac nghién ctu tiép theo trong tuwong lai.
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